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THE    WAR 

AND     THE 

WORLD'S    MONEY    MARKETS. 

SPEECH     BY 

SIR    EDWARD    H.    HOLDEN,    Bart., 

Chairman  of  the  London  City  and   Midland  Bank,  Limited. 


The  KeiiKial  meeting  of  the  shareholders  of  the  London  City 
imd  Midland  Bank,  Limited,  was  held  at  the  Cannon  Street 
Hotel,  Londtm,  E.G.,  on  Friday,  Januai-y  29,  1915,  for 
the  purpose  of  receiving  the  report  and  balance  sheet,  de- 
daring  a  dividend,  electing  directors  and  auditors,  and 
other  ordinary   business. 

The  Chairman   (Sir  Edward    H.    Holdeii.    Bart.)    said  : 

My  LiiHT'.-,  Ladies  Attn  Gentlemen,— 

We  !iad  little  idea  when  we  parted  last  year  that  we 
were  on  the  threshold  of  a  war  of  such  gigantic  propor- 
tions. We  had  seen  and  discussed  the  steady  accumulation 
i)f  gold  in  Germany,  but  we  did  not  know  that  these  pre- 
cautionary measures  were  in  anticipation  of  a  struggle 
which  was  so  soon  to  take  place  and  which  was  to  shake 
the    rreclit    of    all   nations. 


THE  GREAT   EUROPEAN   CONFLAGRATION. 

Participation  in  this  conflict  by  (Jreat  Britain  was  preci- 
pitated by  the  arbitrary  action  of  Germany  in  regard  to 
Belgium,  and  a  state  of  war  has  existed  as  between  our- 
selves and  the  German  Empire  since  the  night  of  August  4. 
We  declared  war  on  the  Dual  Monarchy  of  Austria-Hungary 
at  midnight  on  August  12,  and  Turkey  became  involved 
as  against  ourselves  on  November  5.  The  armies  engaged 
are  representing  about  half  the  jiopulation  of  the  world, 
and  the  other  half  is  suffering  in  consequence,  although  in 
a  lesser  degree.  It  is  not  within  my  province  to  touch 
upon  matters  of  a  political  or  historical  significance,  and 
T  must  content  myself  with  some  observations  on  the 
situation  from  an  economic  and  financial  standpoint.  On 
July  18  last  the  Dresdner  Bank  caused  a  great  commotion 
by  .selling  its  securities  and  by  advising  its  clients  to  sell 
Iheir  securities.  This  was  recognised  as  the  first  semi- 
olKciiil  intimation  of  a  probable  European  conflagi'ation,  and 
Berlin  became  apprehensive.  War  was  declared  between 
Austria  and  Servia  on  the  28th,  people  were  seized  with 
panic,  and  great  runs  took  place  on  the  Reichsbank  for 
gold,  and  on  the  Joint  Stock  Banks  of  Germany  for  gold 
or  notes.  The  Ueichsbank  lost  10  millions  sterling  of  gold 
or  thereabouts,  and  to  prevent  further  loss  a  measure  was 
passed  prohibiting  the  Bank  from  paying  any  more  of  its 
notes  in  gold. 


GERMANY'S    FINANCIAL   MEASURES. 

To  meet  the  diiricultics  of  the  other  banks  the  Reichs- 
hank  discounted,  during  the  month  of  August,  about  200 
millions  sterling  of  bills.  Of  this  amount  117  millions  were 
drawn  out  in  notes,  with  which  the  banks  were  enabled 
to  meet  the  runs.  They  next  proceeded  to  establish  War 
Loan  Banks,  War  Credit  Banks,  and  War  Aid  Banks  all 
over  the  couplry,  under  the  patronage  of  Corporations, 
Municipalities,  and  private  financiers,  and  to  make  use  of 
the  mortgage  banks  already  established.  As  I  have  said 
before  at  these  meetings,  the  Reichsbank  had  the  right 
to  issue  notes  to  any  amount  provided  it  held  as  cover 
practically  one-third  in  gold  and  two-thirds  in  bills  of 
exchange.  As  the  Reichsbank  was  to  play  an  important 
part  in  war  finance,  they  were  careful  to  "keep  down  tlie 
issue  of  their  notes  as  much  as  nossible,  as  they  knew 
that    critiri..m    w.mld    be    directed    a'gainst    them. 


ISSUE  OF    WAR    BANK    NOTES. 

Thev.  therctcirc.  proceeded  to  issue,  and  are  continuing 
to  issue,  notes  through  the  media  of  the  various  War  and 
Credit  Banks.  Government  securities,  other  securities,  and 
produce  are  pledged  with  the  War  Banks,  advances  to  the 
extent  of  75  per  cent,  being  made  on  the  fir.st-named  class 
of  security  and  on  the  other  classes  to  the  extent  of  45  per 
cent.  These  advances  are  made  in  War  liank  notes,  which 
are  legal  tender,  and  perforin  all  the  functions  of  money. 
The  Mortgage  Banks  are  under  the  control  of  Chambers  of 
Commerce  and  Municipalities,  and  they  make  advances  on 
the  mortgage  of  properties  by  an  issue  of  notes  which  are 
also  legal  tender,  and  perform  all  the  functions  of  money. 
In  this  way  we  see  how  the  country  is  gradually  being  sup- 
Ijlied  with  the  currency  required  for  ca7-rying  on  the  war. 
but,  knowing  that  the  eyes  of  the  world  would  be  fixed  on 
their  gold  position,  they  were  careful  to  maintain  a  difference 
between  the  Reichsbank  note  and  the  notes  of  the  two  other 
classes  of  banks.  The  Reichsbank  note,  although  it  is  no 
longer  payable  in  gold,  was  issued  on  the  basis  of  gold  ami 
bills  of  exchange,  -while  the  notes  of  the  War  and  Credit 
Banks  have  no  relation  whatever  to  gold,  and  are  issued  on 
the    basis  of   securities   and    properties. 

THE    REICHSBANK    FINANCES  THE  WAR. 

The  mobilisation  of  the  German  armies  was  financed  by 
the  notes  of  the  Reichsbank  for  from  four  to  six  weeks,  so 
that  by  the  end  of  August,  with  the  war  and  other  demands, 
the  total  dis(Ounts  and  loans  of  the  Reichsbank  amounted  to 
about  245  millions  sterling  and  the  total  notes  issued  to  about 
212  millions.  By  this  time  the  pressure  on  the  Bank  was 
becoming  too  great,  the  War  Ijoan  was  issued  and  a  sun; 
of  about  225  millions,  partly  on  bonds  and  partly  on  Treasury 
notes,  was  raised.  By  the  end  of  th.e  year  the  whole  of  the 
loan  was  paid  up  and  the  debt  to  the  Reichsbank  discharged. 
This  first  loan  was  subscribed  for  to  the  extent  of  about 
40  millions  sterling  by  persons  who  obtained  loans  through 
the  War  Banks,  and  40  millions  by  depositors  in  Savings 
Banks,  leaving  about  143  millions  to  be  subscribed  by  Joint 
Stock  Banks  and  other  people.  Thus  we  see  people  pledging 
their  securities  and  properties  and  with  the  proceeds  taking 
up  the  loan.  After  December,  the  financing  of  the  war 
enters  on  a  second  stage.  The  Reichsbank,  at  the  end  of 
December,  on  the  basis  of  its  gold,  was  able  to  issue  <a  further 
200  millions  sterling  of  notes.  The  money  for  financing  the 
war  will,  therefore,  be  obtained  again  from  the  Bank  until 
the  pressure  becomes  too  great,  when  a  new  loan  of  250 
i  millions  -sterling,  which  has  already  been  ssinctioned,  will  bo 
I  issued.  The  operations  of  the  War  and  Mortgage  Banks  will 
!  again  take, place;  new  loans  will  be  created,  new  .securities 
and  new  projierties  will  be  pledged,  and  when  this  loan  is 
taken  up,  the  Reichsbank  will  a  second  time  be  paid  oft. 
This  wiU  carry  on  the  war  for  another  six  months  and  will 
bring  us  up  to  June,  when  no  doubt  the  Reichsbank  will  once 
more  be  required  to  provide  funds.  New  loans  will  be  issued 
and  further  pi-ojierties  will  be  pledged,  so  we  may  expect 
an  evil  day  by  and  by  when  this  huge  pledging  will  have 
to  be  paid  off,  and  heavy  depreciations  must  inevitably  result. 
The  question  arises,  How  often  can  this  operation  be  repeated  ? 
We  know  the  cost  of  the  war  to  Germany  is  somewhere 
about  2  millions  per  day,  so  that  by  the  end  of  12  monthF 
there  will  have  been  a  drain  on  the  people  either  of  liquid 
resources  or  securities,  properties  or  produce,  amounting  to 
i   over  700  millions  sterling. 
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QERMANY'S   TRADE. 


Having  dealt  with  the  domestic  side,  h'l  us  examine  the 
international  side.  In  considering  this  sid*".  we  must 
ivmember  that  Germany  has  a  population  of  about  70  millions 
of  people  who  have  to  be  fed,  clothed,  and  largely  provided 
with  employment.  In  1913  imports  into  Germany  amounted 
to  about  535  millions  sterling,  and  of  this  228  millions  came 
from  ihe  Allies  and  their  t'olonies.  The  war  reduces  Ger- 
many's imports  at  one  .stroke  to  about  307  millions  sterling. 
A  considerable  amount  of  these  imports  consisted  of  foo<l 
products,  a  large  proportion  of  which  came  from  the  Allies. 
Having  regard  to  the  control  which  the  Allies  have  over  the 
seas,  and  further  to  the  fact  that  the  Allies'  ships  as  well 
as  German  ships  are  no  longer  available  for  the  carrying  of 
freight  to  Germany,  will  the  whole  of  this  amount  of  307 
millions  still  find  its  way  into  Germany  always  keeping  before 
us  the  fact  that  German  importers  will  offer  greatly  enhanted 
prices  to  secure  what  is  absolutely  necessary  for  them  ?  For 
example,  it  is  alleged  that  cotton,  which  costs  from  6-8  cents 
per  lb.  in  America,  is  being  sold  at  from  18-20  c^nts  per  lb. 
in  German  ports.  These  imports  cannot  be  paid  for  by  the 
notes  of  the  War  Banks  and  the  Credit  Banks  or  even  by 
the  notes  of  the  Reichsbank,  and  they  must  be  paid  for  either 
by  exports,  securities,  or  gold.  It  wasi  feared  that  securities 
held  by  Germans  might  find  their  way  on  to  the  London 
Stock  Exchange,  but  restrictions  of  such  a  natiire  have  been 
placed  on  transactions  there  that  such  a  contingency  will  be 
prevented,  and  it  would  appear  that  restrictions'  have  also 
been  placed  on  other  Stock  Exchanges,  although  perhaps  not 
to  so  great  an  extent  as  in  London.  Assuming,  therefore, 
that  the  difficulties  placed  in  the  way  of  the  realisation  of 
securities  held  by  Germans  are  insurmountable,  the  only  two 
ways  remaining  of  paying  for  her  imports  are  by  exports 
and  by  gold.  As  one  of  our  objects  in  taking  part  in  the  war 
has  been  to  prevent  the  annihilation  of  small  States,  the 
action  of  such  countries  as  Demnark,  Sweden,  Norway,  Hol- 
land, Italy,  Bulgaria,  and  Roumania  in  assisting  our  enemies 
with  food  and  other  commodities  appears  both  ungrateful 
•  iid  suicidal. 

THE  KEY  TO  QERMANY'S   FINANCIAL  POSITION. 

The  exports  of  Germany  in  1913  amounted  to  about 
500  millions  sterling,  and  of  this  total,  the  Allies  and  their 
Colonies  took  about  200  millions,  leaving  a  balance  of 
300  millions.  What  proportion  of  this  300  millions  will 
Germany  be  able  to  export?  Taking  again  into  consideration 
that  she  has  neither  the  advantage  of  the  Siune  number  of 
ships  nor  of  the  same  number  of  men  engaged  in  her  indus- 
tries as  she  had  in  1913,  and  further  that  such  proportion 
of  those  exports  which  contain  imported  raw  material  will 
be  increased  in  price,  I  think  there  can  be  no  doubt  that 
her  exports  will  fall  off  to  a  much  greater  extent  than  her 
imports,  and  that  the  balance  will  have  to  be  paid  in  gold. 
We  see  that  aJmost  superhuman  efforts  have  been  and  are 
being  made  to  increase  the  gold  in  the  Reichsbank.  The 
increase  has  hitherto  been  at  the  rate  of  about  1^  million 
per  week,  apparently  from  circulation  and  from  other  sources. 
The  gold  has  now  reached  about  106  millions;  sterling.  But 
in  order  to  pay  for  their  imports  through  Scandinavia  and 
Holland,  they  have  already  had  to  export  about  5  millions 
sterling  of  gold  to  those  countries.  You  will  see  clearly 
from  what  I  have  said  that  the  maintenance  of  the  financial 
position  of  Germany  will  depend  on  the  balance  of  her  imports 
over  exports  being  small,  and  on  the  increase  of  gold  exceeding 
or  being  equal  to  the  export  of  gold.  In  my  opinion,  it  is 
necessary  for  us  to  make  up  our  minds  that  there  will  be  no 
cessation  of  this  war  on  account  of  the  gold  position  in  Ger- 
many, at  all  events  within  12  months — and  it  may  be  longer. 
But,  remember,  I  do  not  say  that  there  might  not  be  a 
cessation  of  hostilities  for  other  reasons.  If  I  might  venture 
an  opinion,  I  should  say  that  the  weakness  will  first  show 
itself,  if  it  has  not  already  done  so.  in  Austria  and  Hungary. 

AUSTRIA-HUNQARY. 

Let  us  ncjw-  mako  a  short  examination  of  the  position  of 
Austria-Hungary.  As  you  know,  these  are  two  separate 
kingdoms  pres'ded  over  by  two  separate  Parliaments  under 
one  monarch.  The  population  of  the  two  countries  is  about 
57  millions,  and  consists  of  a  number  of  different  nationalities. 
-Vlthough  these  two  countries  are  fighting  together  as  one 
n.ation,  we  are  more  likely  to  see  jealousy  and  discord  arising 


in  their  armies  than  in  armies  composed  of  men  of  the  same 
nationality.  Austria  and  Hungary  are  poor  countries  in  com- 
parison with  Germany,  and  they  have  suffered  great  losses 
and  great  lock-ups  of  resources  in  consequence  of  the  Balkan 
Wars.  The  Austro- Hungarian  Bank  jjerforms  the  same 
functions  for  these  countries  as  the  Reichsbank  performs  for 
Germany.  For  a  considerable  time  the  Dual  Jlonarchy  has 
been  in  the  position  that  its  imports  have  been  larger"  than 
its-  exports;  consequently  their  exchanges  have  been  against 
them,  and  altliough  there  has  been  a  tendency  for  their  gold 
to  diminish  rather  than  to  increase,  yet  they  have  succeeded 
m  maintaining  it  dui-ing  the  last  few  years  at  between  50  and 
52  millions  sterling.  According  to  law,  tho  .\ustro-Hungarian 
Bank  is  empowered  to  issue  notes  so  long  as  two-fifths  of  the 
issue  is  covered  by  gold  and  silver.  At  the  beginning  of 
the  war  there  were  in  the  Bank  about  50  millions  sterling  of 
gold.  We  cannot  say  what  gold  is  held  at  the  present  time 
as  the  Bank  has  ceased  to  issue  a  balance  sheet,  and  one 
would  conclude  that  the  amount  of  gold  must  have  fallen  and 
not  increased,  otherwise  there  would  be  no  necessity  for  dis- 
continuing to  make  known  their  financial  position.  Assum- 
ing that  the  gold  has  not  diminished  and  that  no  alteration 
has  been  made  in  their  law,  the  Bank  would  be  able  to  assist 
in  the  financing  of  the  war  to  the  extent  of  an  additional 
70  millions-  sterling.  Like  Germany,  Austria  has  established 
War  Banks  for  the  same  purpose  but  not  to  the  same  extent, 
but  we  have  no  record  of  the  Austro-Hungarian  Bank 
financing  the  war  in  the  same  way  as  the  Reichsbank  did. 
A  war  loan  was  issued  in  November,  and  to  the  surprise 
of  most  people,  the  subscriptions  have  reached  the  relatively 
large  total  of  about  130  millions  sterling.  Of  this  amount 
about  60  per  cent,  was  subscribed  through  the  Joint  Stock 
and  other  banks  of  Austria-Hungary,  leaving  about  40  per 
cent,  to  the  general  public.  It  is  reported  that  tho  people 
were  so  patriotic  and  so  desirous  of  assisting  their  country 
that  small  farmers  sent  the  proceeds  of  their  crops,  country 
waiters  sent  their  £5.  and  .servants  in  c-nnntrv  hnnse.s  tent 
their  savings. 

AUSTRIA=HUNQARY'S    TRADE. 

Let  us  now  turn  to  her  external  trade.  1ti  1913  her 
imports  amounted  to  about  140  millions  sterling,  and  of 
these  she  took  about  40  millions  from  the  allied  countries, 
leaving  a  balance  from  other  coimtries  of  about  100  millions. 
A  large  amount  of  her  imports  came  from  her  neighbours, 
and  she  is  not,  therefore,  to  such  an  extent  as  Germany,^ 
dependent  on  sea-transport.  She  will,  of  course,  curtail  all 
luxuries  such  as  cognac  and  champagne  from  France,  silks, 
objects  of  vertu,  clocks,  -watches,  prec-ious  stones,  &c. ,  but 
it  seems  probable  that  she  will  be  able  to  keep  up  her 
imports  to  about  100  millions  sterling.  Her  exports  in  1913 
amounted  to  about  114  millions,  and  of  these  the  Allies  took 
about  25  millions,  leaving  a  balance  of  about  90  millions. 
In  this  balance  I  should  say  there  might  be  a  shrinkage  of 
about  one-half,  leaving  her  with  exports  of,  say,  between 
45  and  50  millions,  thus  the  difference  between  her  imports 
and  exports  might  amount  to  the  latter  figure.  She  may, 
therefore,  be  called  upon  to  pay  for  her  foreign  purchases 
to  the  extent  of  between  40  and  50  millions  sterling  after 
she  has  used  her  exports  in  part  payment.  Summing  up 
the  financial  position  of  Austria-Hungary,  even  if  she 
pledges  her  properties  and  securities,  as  Germany  has  done, 
and  finds  sufficient  gold  to  pay  for  the  balance  of  her 
imports,  one  has  difficulty  in  coming  to  the  conclusion  that 
she  will  be  able  to  continue  the  war  for  any  great  length 
of  time  unless  she  receives  financial  assistance  from  Germanj'. 

HOW    QERiWANY   INCREASED    HER    GOLD 
RESERVE. 

A  German  financier,  who  is  a  director  of  the  Deutsche 
Bank,  has  made  a  comparison  between  the  financial  condition 
of  Germany  and  of  this  country.  He  contends  that  Berlin 
has  passed  through  the  financial  crisis  better  than  London, 
inasmuch  as  we  in  England  had  a  moratorium  and  they  had 
not.  He  might  also  have  said,  "  See  how  we  in  Germany 
have  been  preparing  to  meet  this  crisis,  while  you  in  your 
simplicity  have  done  nothing."  "  At  the  beginning  of  1910,  the 
year  before  the  Agadir  difficulty,  we  Germans  had  only  about 
30  millions  sterling  of  gold  in  the  Reichsbanl;  ;  in  January 
1911,  the  year  of  the  Agadir  difficulty,  we  had  about 
36  millions ;  in  January  1912,  the  year  after  the  trouble,  we 
had     about     40    millions:     in    January     1913    we    ha'l    alxiut 
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45  millions ;  in  January  1914  -we  had  about  60  millions ;  we 
commenoed  the  war  %vith  about  68  millions;  and  at  the 
present  time  we  have  about  106  millions.  We  have  increased 
our  gold  during  these  years  by  keeping  up  our  bank  rate  to 
5  and  6  per  cent. ;  by  selling  exchange  on  London  to  prevent 
gold  leaving  us  .:  by  threatening  our  bankers  with  a  blunder- 
buss if  they  dared  to  export  gold  ;  by  taking  from  England 
large  amounts  of  South  African  gold  even  at  a  loss ;  by 
putting  out  small  notes  in  order  to  drive  gold  into  the  bank  ; 
by  coining  silver  and  putting  that  into  circulation  to  drive 
in  the  gold ;  by  paying  State  employees  in  small  notes  instead 
of  gold— and  since  the  outbreak  of  war  our  supply  has  been 
further  augmented— by  stopping  peojjle  at  the  frontiers, 
taking  their  gold  from  them  and  giving  them  notes ;  by 
clerics  preaching  to  the  people  to  give  up  their  gold  and 
takes  notes  :  by  melting  down  gold  ornaments  and  sending 
the  gold  into  the  Reichsbank  in  exchange  for  notes ;  by 
giving  soldiers  certain  leave  of  absence  if  they  could  collect 
10-mark  gold  pieces,  and  longer  leave  for  20-mark  pieces,  also 
in  exchange  for  notes."  In  fact  he  might  have  summed  up 
the  whole  position  in  the  words  of  an  American  writer  who 
.said,  "  When  the  pinch  arises  Germany  will  organise  herself 
economically  as  thoroughly  and  as  ruthlessly  as  she  organised 
her  armies,"  and  he  might  have  said,  in  the  words  of  another 
(;erman  banker,  "  Every  mark  will  be  squeezed  until  it 
shrieks."  He  might  continue  :  "  It  is  true  we  had  runs  on 
the  Reichsbank  and  on  our  joint-stock  banks ;  it  is  true  we 
lost  10  millions  of  gold  from  the  Reichsbank  (which  we  have 
now  got  back),  but  our  joint-stock  banks  met  all  their 
liabilities  because  our  currencj-  is  better  than  yours.  We 
discounted  about  120  millions  sterling  of  bills  and  issued 
to  our  banks  and  the  public  120  millions  of  notes.  You 
could  not  have  done  this  because  your  law  prevented  you. 
If  you  had  issued  notes  based  on  one-third  gold  and  two- 
thirds  of  securities,  you  need  not  have  had  a  moratorium — 
that  is,  of  course,  if  you  had  had  the  foresight  to  alter  your 
law  before  the  crisis  was  upon  you." 

QERiWANY'S   "FINANCIAL  MOBILISATION." 

Our  Cierman  financier  might  further  pall  our  attention  to 
what  President  Havenstein  said  on  September  9  last  : — 

"  The  plans  for  the  financial  mobilisation  of  the  country, 
thought  out  and  prepared  down  to  the  final  details  by  all 
the  institutions  concerned,  have  proved  extraordinarily 
efficient.  There  was  no  breakdown,  no  leakage,  or  none  that 
could  have  been  foreseen  in  time,  of  peace." 

Of  what  did  this  "  financial  mobilisation  "  in  Germany, 
"by  all  the  institutions  concerned,"  consist?  The  War 
banks  created  in  all  important  towns,  with  capitals  varying 
with  the  populations,  were  really  all  "  annexes "  of  the 
Reichsbank,  and  the  Government  gave  them  the  power  of 
discounting.  As  I  have  said  -before,  the  discounts  or 
advances  were  to  be  covered  by  different  kinds  of  securities. 
The  majority  of  these  advances  were  to  be  made  for  six 
months  (on  the  presumption,  I  suppose,  that  the  War  w^ould 
be  finished  by  that  time).  When  the  advances  were  made 
special  currency  notes,  different  in  appearance  from  the 
notes  of  the  Reichsbank,  were  issued  for  the  amount  of  the 
advance.  These  notes  were  of  denominations  as  low  as  the 
equivalents  of  one  shilling,  two  shillings,  and  five  shillings. 
Their  connection  with  the  Reichsbank  was  most  important, 
masmuch  as  the  notes  could  be  paid  into  that  institution 
to  take  up  the  War  I^an,  or  for  credits  for  other  purposes. 
These  notes  have  greater  power  than  Reichsbank  notes, 
because  when  they  are  paid  into  the  Reichsbank  they  form  a 
part  of  its  cash  balance  or  reserve  upon  which  Reichsbank 
notes  can  be  issued,  thus  giving  the  AVar-bank  notes 
practically  the  .same  qualities  as  gold.  The  object  of 
issuing  Reichsbank  notes  on  the  basis  of  War-bank  notes 
was  to  enable  them  to  increase  the  issue  of  Reichsbank 
notes  m  case  of  necessity,  and  further  becau.se  the  latter 
liad  a  better  status  among  the  people  than  the  former 
One  of  the  objects  of  the  Waibank  notes  was  to  drive  gold 
from  circulation-  into  the  Reichsbank  and  to  take  the  place 

nf  ]"  -^  r/"/'"".  '"•  '^"•'■°"'  examining  the  statement 
of  the  Reich.sbunk  during  the  last  three  or  four  months 
Mil  see  that  these  notes  form  a  considerable  amount  of  the 
bank  s  reserve  It  is  to  be  presumed  that  in  this  plan  of 
mobihsatmn  he  War  banks  will  be  able  to  increase  their 
advances  «",!  their  issues  on  the  creation  of  every  new 
War  Loan.     The  charge  to  be  made  for  the  accomm;,dation 

bank  rate,  which  was  6  per  cent,  up  to  December  15,  and  ha* 


been  5  per  cent,  since  that  date.  The  fact  that  there  were 
to  bs  margins  of  25  per  cent,  on  Government  securities  and 
of  45  to  55  per  cent,  on  other  securities  shows  that  the 
"  raobilisers  "  realised  that  they  must  provide  against  the 
possibility  of  heavy  depreciations.  The  Reichsbank  has  486 
offices  throughout  the  country,  and  each  office  no  doubt 
would  have  the  faculty  for  taking  in  the  War-bank  notes 
and  putting  out  Reichsbank  notes.  This  means  nothing 
more  nor  less  than  an  issue  of  Reichsbank  noies  on  the  basis 
of  the  securities  of  all  these  War  banks,  A  most  important 
feaure  of  this  mobilisation  scheme  was  that  from  August  1 
the  Reichsbank  declined  to  pay  its  notes  in  gold.  We  shall 
see  the  effect  of  this  by  and  by. 

WHY  THE  REICHSBANK   NOTE    HAS  FALLEN   TO 
A   DISCOUNT. 

They  made  gTeater  use  of  the  Mortgage  Banks,  the  notes 
of  which  are  identical  in  power  and  use  with  the  notes  of 
the  War  banks.  Another  part  of  their  scheme  was  to 
relieve  the  pressure  on  insurance  companies  by  forming  an 
Insurance  Bank,  which  advanced  40  per  cent,  on  the  value 
of  policies.  These  advances  were  paid  in  notes,  which  were 
exchanged  for  Reichsbank  notes  in  the  same  way  as  War 
and  Mortgage  Bank  notes.  All  these  banks  wei-e  authorised 
in  the  first  instance  to  issue  in  the  aggregate  about  70  millions 
sterling  of  currency  notes,  but  this  amount  was  afterwards 
increased  to  about  140  millions.  There  was  one  great  defect 
in  these  mobilisation  schemes.  They  may  have  for  the  time 
supplied  all  the  currency  needed  for  the  wants  of  the  people 
and  for  subscriptions  to  the  War  Loans,  but  the  defect  was 
that  the  Reichsbank  note  which  had  hitherto  been  paid  in 
gold  had  now  become  inconvertible.  This  caused  the  note  to 
fall  to  a  discount.  It  is  interesting  to  see  how  this  deprecia 
tion  in  the  note  has  been  brought  about,  and,  for  this  pur- 
pose, we  will  examine  the  Exchange  between  Amsterdam 
and  Berlin.  If  the  imports  into  Germany  from  Holland  were 
equal  to  the  exports  from  Germany  to  Holland,  we  should 
have  what  is  called  the  par  of  exchange — i.e.,  59.26  florins 
would  be  equal  in  value  to  100  marks.  There  would  be  debts 
in  Amsterdam  due  to  Berlin  equal  to  the  debts  in  Berlin 
due  to  Amsterdam.  These  woidd  be  settled  by  the  merchants 
in  Berlin  who  had  sent  goods  to  Holland  selling  cheques 
on  Amsterdam  to  merchants  in  Berlin  who  had  purchased 
goods  from  Holland.  Suppo.se  the  goods  which  are  shipped 
to  Holland  from  Germany  are  less  in  value  than  the  goods 
shipped  from  Holland  to  Germany,  then,  evidently,  there 
would  be  more  buyers  in  Berlin  of  exchange  on  Amsterdam 
than  sellers,  the  price  would  begis  to  move  from  par,  and 
the  buyer  in  Berlin  would  have  to  take  less  florins  in  Amster- 
dam for  his  100  marks.  The  only  check  to  this  fall  would 
be  the  export  of  gold.  If  he  could  not  obtain  gold  the  • 
exchange  would  fall  further,  and  the  merchant  who  bought 
the  exchange  would  have  to  give  more  notes  to  the  seller. 
Consequently  the  cost  of  the  commodities  would  be  higher 
and  the  note  would  buy  less  than  it  would  have  bought  if 
it  had  been  exchangeable  for  gold.  Since  the  beginning  of 
this  War,  the  merchants  in  Berlin  have  had  to  pay  100  marks 
for  54.20  florins  on  an  average,  showing  a  loss  of  over 
5  florins  per  100  marks,  or  about  85  per  cent.  The  exchanges  ' 
show  during  the  whole  period  of  the  War  that  the  exports 
from  Germany  to  Holland  have  been  less  than  the  imports 
from  Holland  to  Germany.  The  exchanges  have  continuously 
been  below  par,  the  prices  of  the  goods  have  increased  corre 
spondingly,  and  the  consumers  have  had  to  give  more  notes. 
Consequently,  during  the  whole  time,  the  notes  have  been 
at  a  discount.  In  the  case  of  the  Scandinavian  imports 
and  exports  to  and  from  Germany  we  find  the  same  thing. 
The  exchanges  with  Stockholm,  Christiania,  and  Copenhagen  - 
have  all  fallen,  showing  in  each  case  that  the  merchants  in 
Germany  have  not  been  getting  par  value  for  their  goods.  1 
Take  New  York.  The  par  of  exchange  between  New  York  ; 
and  Berlin  is  95.28  cents  for  4  marks.  There  are  more  1' 
sellers  of  exchange  in  respect  to  goods  shipped  to  Germany  /' 
from  America  than  buyers  of  exchange  for  goods  shipped  ' 
from  Germany  to  America,  and  4  marks  have  been  worth  as 
little  as  86  cents  in  New  York,  which  means  a  loss  of 
about  9i  per  cent.  If  there  be  a  rise  in  price  for  any  other  t 
reason,  then  it  will  cause  a  still  larger  loss  on  the  note,  j 
These  are  the  results  of  refusing  to  pay  out  gold,  but  the 
designers  of  these  schemes  knew  that  whatever  happened 
they  must  economise  their  gold.  Nevertheless,  as  we  have 
already  seen,  they  have  been  compelled  to  send  gold  to  Hol- 
land and  the  Scandinavian  countries  to  the  extent  of  about 
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5  millions.  For  this  and  other  reasons  one  cannot  agree 
with  the  Director  of  the  Deutsche  Bank  that  Germany  lias 
qot  through  the  crisis  better  than  we  have  done.  The 
proper  time  to  test  the  soundness  of  the  schemes  comprised  in 
I'resident  Havenstoin's  "  financial  mobilisation  "  will  arrive 
when  all  those  securities  which  have  been  pledged  are  to 
lie  redeemed.  It  is  easily  conceivable  that  enormous  losses 
will  then  occur  to  all  those  people  who  have  been  unfortunate 
enough  to  have  become  indebted  to  the  War  Banks,  the 
Mortgage  Banks,  or  any  other  of  those  Societies  whicli  have 
taken  securities  and  goods  in  pledge. 

THE    UNITED    KINGDOM'S    FINANCIAL 
MEASURES. 

The  German  financier  also  knows  that  a  financial  crisis 
ill  Ijondon  is  much  more  difficult  to  deal  with  than  one  in 
Berlin.  Berlm  has  only  had  to  meet  its  domestic  transac- 
tions and  a  small  proportion  of  its  international  transactions, 
w  hereas  London  lias  had  to  meet  the  international  transactions 
of  the  whole  world,  including  those  of  Germany  payable  in 
London.  Goods  shipped  from  any  country  to  England,  from 
England  to  any  country,  or  from  any  country  outside 
England  to  any  other  country,  have  been  settled  in  the  past 
by  bills  accepted  payable  in  London.  London  acceptors  agree 
to  pay  all  bills  drawn  on  them  on  the  understanding  that 
the  means  to  pay  them  are  in  their  hands  before  the  maturity 
ot  the  bills.  The  means  to  pay  these  bills  consist  among 
others  of  goods  imported  into  this  country  for  sale,  and 
bills  remitted  here  for  discount.  When"  the  War  broke  out 
imports  and  exports  for  a  time  practically  ceased,  bills  re- 
mitted could  not  be  discounted,  and  the  acceptors,  seeing 
that  the  conditions  upon  which  they  had  accepted  the  bills 
could  not  be  carried  out,  claimed  to  have  time  given  to  them 
by  means  of  a  Bill  Moratorium,.  This  was  granted  on  Sun- 
day, August  2.  On  Bank  Holiday,  August  3,  a  meeting 
of  the  bankers  and  merchants  of  the  City  of  London  was 
held  at  the  Bank  ot  England,  at  which  a  resolution  was 
passed  petitioning  the  Government  to  proclaim  Tuesday, 
Wednesday,  and  Thursday  as  additional  holidays,  the  bank^ 
to  re-open  on  the  Friday.  This  Bill  Moratorium  had  the 
effect  of  making  the  position  much  more  difHcuIt  for  the 
bankers,  because  their  bills  of  exchange,  which  they  always 
regard  as  one  of  their  best  liquid  assets,  became,  as  it  were, 
frozen  up.  The  London  Stock  Exchange  was  closed  on 
Friday,  July  31,  and  this  rendered  their  investments  un- 
realisable.  During  the  three  days'  holiday  many  long  and 
important  meetings  took  place.  The  bankers  recognised  that 
if  their  business  proceeded  on  ordinary  lines  there  would  be 
no  difficulty,  but  they  had  to  take  into  consideration  the  fact 
that  their  depositors  might  not  be  content  with  their  usual 
requirements,  and  that  the  ordinai'y  course  of  business  might, 
therefore,  be  disturbed.  For  this  reason  they  felt  that 
arrangements  should  be  made  whereby  they  could  be  provided 
with  the   necessary  currency. 

THE   FINANCIAL  MEASURES   OF   OTHER 
COUNTRIES. 

Almost  every  country  has  had  to  adopt  measures  to  in- 
crease its  currency  in  order  to  meet  the  extraordinary  de- 
mands which  have  arisen  for  money.  Germany  could  issue 
notes  by  discounting  bills  which,  as  we  have  seen,  was  done 
by  the  Reichsbank  to  the  extent  of  about  200  millions  ster- 
ling, in  addition  to  the  notes  issued  by  the  War  banks.  In 
Canada  the  partially  covered  issue  of  Dominion  notes  has 
been  raised  from  6  millions  sterling  to  10  millions ;  out- 
standing notes  or  legal  tender  are  not  now  redeemable  in 
gold  ;  the  Government  made  loans  in  the*  form  of  Dominion 
notes  to  the  banks  against  approved  securities ;  and  the 
notes  of  the  Canadian  banks  were  made  legal  tender.  In 
the  United  States  emergency  currency  was  issued  against 
commercial  paper  and  securities,  and  Clearing-House  certifi- 
cates were  issued  in  New  York  and  other  cities.  In  France 
the  limit  of  the  note  issue  of  the  Bank  of  France  was  raised 
from  272  millions  sterling  to  480  millions,  and  the  Bank 
■  was  authorised  not  to  pay  its  notes  in  gold.  At  the  begin- 
ning of  the  War  she  had  267  millions  sterling  of  notes  in 
circulation  against  165  millions  of  gold.  At  the  present 
time  she  has  about  400  millions  of  notes  in  circulation  against 
practically  the  same  amount  of  gold.  In  Russia  the  note 
circulation  ot  the  State  Bank  has  increased  by  100  millions 
sterling,    although    the   gold    has   gone    down   bv    8    millions 


remitted  to  London  in  October.  Before  the  War,  the  Russian 
Bank  could  only  issue  30  millions  of  notes  beyond  the  amount 
of  gold  held,  but  since  the  War  the  Bank  has  been  authorised 
to  issue   150  millions  sterling  without   gold   cover. 

NEED    FOR   AMENDMENT    OF    THE    BANK    ACT. 

I  mention  these  instances  to  show  you  that  the  bankers 
were  quite  right  when  they  pressed  for  the  currency  to  be 
increased.  Under  the  Bank  Act  of  1844,  the  Bank  of  Eng- 
land cannot  increase  its  note  i.ssue  unless  gold  be  deposited, 
and  if  gold  be  taken  away,  its  note  issue  dimini.shes.  The 
consequence  was  that  the  only  currency  available  at  the 
beginning  of  the  War  was  about  25  millions  sterling  of 
notes  in  the  banking  department,  and  17  millions  of  these 
were  withdrawn,  reducing  the  notes  held  to  eight  millions. 
Compare  this  with  the  position  of  every  other  country  and 
ask  yourselves  the  question  if  it  is  not  time  that  this  Act 
of  1844  should  be  amended  ?  Bankers  have  for  years  seen 
this  weakness.  For  a  considerable  time  before  this  crisis  a 
small  committee  consisting  of  three  bankers  had  been  sitting 
week  by  week  with  the  object  of  deciding  on  some  satis- 
factory scheme.  They  agreed  that  the  Act  should  be 
amended  to  the  effect  that  if  one-third  of  gold  and  two-thirds 
of  securities  were  placed  by  the  banks  in  the  issue  depart- 
ment, a  corresponding  amount  of  notes  might  be  issued. 
The  scheme,  which  was  to  come  into  operation  only  wnen 
a  crisis  was  at  hand,  was  submitted  to  the  Gold  iCommittee 
presided  over  by  Lord  St.  Aldwyn,  and  was  approved  by 
them.  It  vras  then  submitted  to  the  representatives  of  the 
Clearing  Banks  and  was  also  approved  by  them.  To  increase 
the  currency,  the  only  alternative  to  this  scheme  was  a 
suspension  of  the  Bank  Act,  which  meant  an  issue  of  notes 
without  any  gold  cover  at  all.  The  scheme  submitted  by 
the'  committee  would  form  an  inducement  for  bankers  to 
hold  more  gold,  inasmuch  as,  when  a  crisis  was  imminent, 
they  would  be  able  to  get  more  currency.  This  scheme  was 
submitted  to  the  Chancellor  of  the  Exchequer,  but  strong 
opposition  to  it  was  shown  by  the  Bank  of  England.  The 
bankers  persisted,  and  they  understood  that  the  opposition 
either  was  or  would  be  withdrawn,  but  it  was  too  late 
Friday  was  approaching  when  the  banks  were  to  be  re- 
opened. 

THE  ISSUE  OF  TREASURY  NOTES. 

It  was  deemed  advisable  for  the  present  to  drop  the 
scheme,  and  they  then  made  another  suggestion  which  was 
adopted — namely,  that  the  banks  should  give  security  for 
an  issue  of  Notes  to  be  made  to  them  by  the  Government; 
and  the  issue  was  made  in  the  shape  of  Treasury  Notes. 
These  Notes  were  issued  to  the  English,  Scotch,  and  Irish 
banks,  and  the  Savings'  Banks — in  other  words  the  Govern- 
ment placed  on  deposit  with  the  bankers  a  certain  amount 
of  these  Notes  which  were  put  into  circulation.  By  the 
end  of  September  the  banks  had  repaid  the  amount  received 
from  the  Government  with  the  exception  of  about  one  million 
sterling ;  by  the  end  of  October  practically  the  whole 
amount  was  repaid.  These  Treasury  Notes  were  issued  in 
the  first  instance  without  a  gold  basis,  but  the  Government 
undertook  to  pay  them  in  gold  if  required.  It  was  recog- 
nised that  a  gold  foundation  should  be  provided,  and  the 
notes  as  on  January  21  last  were  secured  by  a  balance  in 
the  Bank  of  England  of  £449,000,  by  securities  of  nearly 
14  millions,  and  by  21-^-  millions  sterling  of  gold,  and  this 
gold  is  increasing  at  the  rate  of  one  million  per  week.  The 
Treasury  has  acted  wisely  in  accumulating  the  gold  as,  in 
all  probability,  the  notes  will  find  themselves  back  in  the 
Treasury  within  a  reasonable  period.  In  fact,  it  appears 
that  the  amount  in  circulation  is  now  being  gradually  cur- 
tailed. It  ought  to  be  observed  that  the  issue  of  the 
Treasury  notes  prevented  a  suspension  of  the  Bank  Act. 

THE   POSITION   OF  THE    BANKS   IN   AUGUST. 

After  this  digression,  I  will  return  to  the  position  of  the 
Banks  during  the  three  days  before  their  opening  on  Friday, 
August  7.  No  body  of  men  could  have  given  more  serious 
thought  to  the  position  than  the  bankers  did  at  their 
meetings,  and  no  men  could  have  been  more  desirous  of 
meeting  the  wishes  of  their  customers.  Knowing  at  the 
time  that  serious  runs  were  taking  place  on  the  banks  in 
Paris  and  in  Berlin,  they  decided  that  while,  in  their  opinion, 
a  moratorium  was  advisable,   they  would  only  partially  take 
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advantage  of  it,  and  they  accordingly  agreed  to  p'^y  •'" 
cheques  passing  through  the  Clearing  House,  however  large 
or  however  small.  They  further  agreed  that  on  the  first 
Friday  thev  would  pay  all  wages  in  gold,  and  it  really  was 
only  on  other  cheques  requiring  cash  over  the  counters  that 
any  restriction  was  to  take  place.  In  such  cases,  they 
decided,  until  they  knew  better  how  the  position  would 
develop,  to  pay  only  such  a  percentage  as  was  absolutely 
necessary  for  current  needs.  The  position,  therefore,  on  the 
Thursday  evening  was  that  there  would  be  a  moratorium 
as  from  "the  Friday,  and  that  bankers  had  the  opportunity 
of  taking  Treasury  notes.  On  Friday  the  banks  all  over 
the  coiuitry  reopened,  and  as  they  had  been  closed  for  five 
days  people  naturally  wanted  a  little  additional  money,  but 
by  Friday  night  all  difficulties  were  pa.st.  Those  who  had 
saved  the  situation  were  the  customers  of  the  banks  and  the 
Press  of  the  country.  The  great  confidence  shown  by 
depositors  in  their  respective  institutions  was  highly  gratify- 
ing to  bankers,  and  a  debt  of  gratitude  is  owing  by  the 
bankers  to  the  Press,  vfhich  so  loyally  and  intelligently 
advised  the  people  to  continue  their  confidence  in  their 
banking  institutions.  A  few  restrictions  were  placed  on 
lending  at  first,  but  bankers  soon  came  to  the  conclusion 
that  the  proper  course  to  adopt  was  to  lend  freely.  The 
moratorium  was  declared  to  be  at  an  end  on  November  4, 
but  early  in  September — although  it  was  not  publicly 
declared — the  banks  really  came  from  under  it,  and  carried 
on   their   business    as    if   no   moratorium   existed. 


THE   POSITIONS  AT  THE    END    OF    DECEMBER. 

'I'he  pcisitions  at  the  end  of  December  of  the  London 
Clearing  Banks  who  publish  their  balance  sheets  monthly 
are  interesting  as  compared  with  the  positions  at  the  end  of 
July  last.  Their  total  deposits  amounted  at  the  end  of  July 
last  to  about  597  millions  sterling;  on  December  31  they 
were  657  millions.  Where  have  these  additional  deposits 
come  from  ?  When  gold  is  bought  by  the  Bank  of  England 
a,  corresponding  amount  of  notes  is  issued  from  the  Issue 
Department.  The  owners  of  a  large  amount,  of  these  notes 
ultimately  become  depositors  in  the  Bank  of  England  and 
the  joint  stock  banks.  As  these  deposits  have  been  created 
by  the  deposit  of  gold  and  the  issue  of  notes,  so  the  deposits 
will  be  reduced  wlien  gold  is  taken  away  and  notes  are 
cancelled. 

TRIBUTE  TO   MR.    LLOYD  QEORQE. 

Before  describing  a  seiond  "method  by  whicli  deposits 
have  been  increased,  I  want  to  say  that  this  country  has 
been  fortunate  in  having  Mr.  Lloyd  George  at  the  Treasury. 
No  man  could  have  steered  the  country  through  these  critical 
times  in  a  more  skilful  manner.  He  has  had,  and  we  hope 
he  will  continue  to  have,  his  able,  cool,  and  far-seeing  col- 
league, Lord  Reading,  to  assist  him. 

HOW   BANK   DEPOSITS    INCREASED. 

Now   as   to  the   second    metlioJ    by    which    deposits   have 
been    increased.     About   the   middle   of    August,   under   the 
advice  of  the.se  two  gentlemen,  the  Government  authorised 
the    Bank    of    England   to    discount    all    approved    bills    of 
exchange  accepted  before  August  4,  discharging  the  holders 
of    the    bills    from    responsibility.        The    Government  went 
further  :  if  the  bills  were  not  paid  at  maturity,  it  authorised 
the  Bank  of  England  to  give  time  to  the  acceptors,  and  if 
any   loss   were   made   it    would    be   borne    by    the    country. 
Such    an    arrangement    was    undreamt     of     before     it     was 
announced.     It   was  a  great   boon   to  the  market,   and   full 
advantage   was   taCcn   of    it.       In   the    Bank  statement   of 
August   5   the    other   securities,    which,    of    course,    include 
bills   discounted   as   well  as  other   loans,  amounted   to   about 
65   millions    sterling.     By    .September   2  they    had    increased 
to  122  millions.     Tlius  in  28  days  about  57"  millions  sterling 
of   bills   were    discounted    and    new   deposits    for   a   similar 
amount   were   created.        The   Bank   of  England    allows   no 
interest   on    deposits,    but    the    Joint    Stock    Banks     unfor- 
tunately   are    compelled    to    do   so.     Consequently    many    of 
these  deposits  were  transferred  to  the  Joint  Stock   Banks, 
but  the  condition   of   the  markets  was  such  tliat  the   banlis 
could   not  lend   these   deposits,  and   they   consequently   made 
large  losses  in  respect  to  the  interest  which  they  had  to  pay. 
These    increased    deposits    must    be   regarded    as    unstable. 
Deposits   are   further    increased    by   disbursements   from   the 
War  Loans. 


DIFFICULT  TIMES    STILL  TO  BE   FACED. 

Bankers  fully  realise  that  the  times  we  have  yet  to  face 
may   be   difiicult,   because  we  are  still  the  free  market   for 
gold,   and   gold  is  as  essential  to  us  as  it  is  to   Germany  or 
.\ustria.     The   Bank   of  England   at   the   present   time  holds 
about  69  millions  of  gold.     Of  this  amount  about  20  mfllions 
have   been   supplied   by  America   in   order  to   ease  their   ex- 
changes.    At    the    present    time    America    is    shipping    her 
autumn  produce.     The  exports  of  wheat,  and  even  of  cotton, 
are    much   larger    than    last    year ;    consequently    there    is    ii 
large   amount   of   exchange   on   London   being   sold   in   New 
;    York.      In  addition  to  the  exports  of  the  usual  commodities, 
very  large  supplies  of  war  materials  are  being  sold   to  the 
i    belligerents.      These   supplies   during   the   last   three   months 
'   have  been  about  15  millions  sterling  more  than  in  1913,  and 
1  this  is  causing  the  sale  of  an  additional  amount  of  exchange. 
The.se   sales   are   driving   down  the   exchange   to   such  points 
j   that   it   is   becoming   profitable   for   financiers   to   take    gold. 
Undoubtedly  large  amounts  of  gold  would  already  have  been 
taken  from  us  had  it  not  been  for  the  extraordinary  condi- 
I   tion   of   affairs  prevailing,   and   the   additional   expense  and 
risk  involved.    When  the  War  broke  out  an  exactly  opposite 
condition  of   exchange  existed.     Exports  and    imports  were 
stopped.     Those  who  had  already  exported  goods  to  America 
and  wished  to  bring  their  money  back  were  unable  to  do  so 
except    at    a    loss,    because    there    was    little    exchange    on 
London    and    no   gold    available;    any    exchange   that   could 
occasionally   be  bought  was  between  $5  and  $6,   as  against 
a    parity    of    4.8665.    which    meant   a    loss    of   about    20   per 
cent. 

THE   AMERICAN   SITUATION. 

At  that  time  America  owed  this  country  an  amount  of 
about  99  millions  sterling,  payable  within  a  short  time.  It 
became  necessary,  therefore,  to  make  immediate  arrange- 
ments for  its  payment.  Strenuous  efforts  were  at  once  put 
forth  to  bring  about  the  export  of  cotton,  the  holding-up  of 
which  was  causing  distress  in  America  and  embarrassment 
in  this  and  other  countries.  There  is  no  body  of  financiers 
in  the  world  who  can  so  rapidly  extricate  themselves  from 
positions  of  difficulty  as  the  American  bankers.  To  prevent 
too  great  a  slump  in  cotton  causing  losses  to  the  planters  and 
factors,  and  to  facilitate  its  export,  they  raised  a  fund  of 
20  to  27  millions  sterling  whereby  holders  of  cotton  could 
jiledge  it,  i  eceiving  an  advance  equal  in  amount  to  6  cents 
per  pound.  In  order  that  those  who  had  contributed  the 
money  towards  this  fund  might  suffer  no  inconvenience,  it 
was  agreed  that  certificates  should  be  issued  for  the  amounts 
contributed,  and  the  holders  of  these  certificates  could  sell 
them  if  they  wanted  to  realise.  Although  the  fund  has  not 
been  fully  taken  advantage  of,  yet  to  a  certain  extent  it  has 
answered  its  purpose.  The  export  of  cotton  was  further 
facilitated  by  the  declaration  of  the  Briti.sh  Government  that 
cotton  would  not  be  regarded  as  contraband.  Further,  in 
order  to  cause  the  exchanges  to  operate,  the  bankers  all 
over  America  raised  a  fund  of  20  millions  sterling  in  gold, 
and  arranged  to  transmit  this  gold  to  Ottawa  for  the  account 
of  the  Bank  of  England.  Credits  were  thus  created  in  this 
country  against  which  exchange  might  be  sold  in  New  York. 
By  these  and  other  means  Ihey  succeeded  in  their  purpose, 
and  instead  of  the  exchange  in  New  York  being  so  high  as 
to  require  gold  to  be  sent  either  to  Ottawa  or  to  this  country, 
it  is  now  so  low  that  gold  may  have  to  be  sent  either  from 
Ottawa  or  from  London  to  America.  Instead  of  being  a 
debtor  for  immediate  jiayments,  America  is  rapidly  becom- 
ing, if  she  lias  not  already  become,  a  creditor  for  immediate 
payments. 

GOLD  HOLDINGS   OF   BRITISH    BANKS. 

If    gold   has  to   be  exported,   it   is   to  be   ho])p<l   that   we 

English  bankers  will  be  of  as  great  assistance  to  our  country 

j  as  the  American  bankers  were  to  theirs  in  contributing  their 

j  20  millions  of  gold,   and  that  in  case  of  necessity  we  shall 

j  not  hesitate  to  place  our  gold  at  the  disposal  of  the  Bank  of 

England.     We  said  at  our  last  meeting  that  we  should  this 

I  year  disclose  the  amount  of  gold  held  by  this  Bank,  and  we 

have  done  so.     It  has  taken  several  years  to  accumulate  this 

gold,  but  when  we  have  seen  the  Germans  taking   bar  gold 

from  year  to  year,  we  have  ourselves,  rather  than  let  .all  of  ,it 

go  to  Germany,  nearly  every  week  taken  a  portion  for  our 

own  vaults.     When  the   great  strike  took  place  in  1913,  we 

saw  that  a  large  amount  of  sovereigns  might  be   demanded. 
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;uid  we  immediately  proceeded  to  have  that  portion  of  our 
gold  which  consisted  of  bars  minted  into  sovereigns,  so  that 
we  have  in  our  vaults  gold  beyond  the  amount  which  we 
[jublish.  In  addition  to  this,  I  might  say  that  during  llu- 
crisis  we  voUmturily  sent  over  to  the  Bank  of  Kngland  an 
additional  2^  millions  of  newly-coined  sovereigns.  Knowing 
what  I  do  of  the  gold  question  in  this  country,  I  shoul<t 
s;iy  there  must  be  in  the  hands  of  the  bankers  at  least 
50  millions  sterling  of  gold,  and  I  cannot  understand  the 
hesitancy  displayed  by  them  in  showing  it  in  their  balance 
slieets.  Here,  again,  I  should  like  to  commend  the  American 
hankers.  They  have  now  established  their  twelve  Regional 
Banks,  each  bank  being  similar  in  many  respects  to  our  Bank 
of  England.  These  banks  are  required  to  hold  40  per  cent, 
of  their  notes  in  goM,  and  the  National  Banks  have  contri- 
butetl  a  large  proportion  of  that  gold  from  their  own  vaults, 
yet  they  still  continue  to  show  in  their  balance  sheets  the 
amount  of  gold  which  they  have  on  hand.  May  I  be  allowed 
here  to  express  the  hope  that  the  people  of  this  country  will 
continue,  at  all  events  during  the  war,  to  use  as  currency  the 
£1  an<l  lO-s.  notes  in  place  of  gold,  and  allow  the  gold  to 
find  its  way  gradually  into  the  banks,  and  that  the  bankers 
will  not  hesitate  to  make  known  the  amount  of  gold  which 
thcv  have  accnmulatctl. 

ARRANGEMENT  BETWEEN   BRITISH    AND 
AMERICAN   BANKERS. 

Further,  I  should  like  to  say  that  when  Sir  George  Paish 
went  to  America  at  the  request  of  the  Chancellor  of  the 
Exchequer,  he  succeeded  in  bringing  about  an  arrangement 
with  the  bankers  there,  and  subsequently  with  the  bankers 
here,  whereby  if  "  during  the  continuance  of  the  wai-,  or  for 
one  year  thereafter,  the  exchanges  between  the  two  countries 
should  become  such  that  gold  exports  from  either  country  to 
an  unreasonable  amount  might  result.  Committees  of  Bankers 
shall  be  appointed  in  the  United  States  and  in  the  United 
Kingdom  respectively,  to  consider  plans  for  dealing  collec- 
tively with  the  situation  bj'  such  methods  as  may  seem  at  the 
time  mutually  desirable."  This  is  a  very  important  agree- 
ment, and  from  what  I  know  of  the  American  bankers,  I  am 
quite  satisfied  that  they  will  act  loyally  with  the  Englisli 
bankers,  and  that  together  they  will  make  such  arrangements 
as  will  prevent  any  serious  dislocation  taking  place  in  the 
trade  between  the  two  countries.  Such  an  arrangement  will 
be  facilitated  because,  owing  to  the  establisliment  of  the 
Regional  Banks,  and  the  reduction  in  the  legal  reserve  from 
25  per  cent,  to  18  per  cent,  in  the  National  Banks  of  New 
York  City,  there  appears  at  the  present  time  to  be  no  great 
necessity  for  shipping  gold  from  this  country,  although 
■  American  bankers  may  have  the  power  to  take  it  from  us. 
The  position  will  be  further  facilitated  when  London  can 
.sell  securities  to  New  York,  because  by  such  operation  the 
e.vchanges  would  rise. 

THE   AFFAIRS   OP  THE    LONDON   CITY   AND 
MIDLAND. 

Now,  gentlemen,  we  come  to  our  own  affairs.  The  year 
1914  must,  of  course,  be  divided  into  two  parts,  the  first 
halt  and  the  second  half.  In  our  statement  last  year  we 
expressetl  the  view  that  1914  would  be  a  year  of  cheaper 
money  than  1913,  and  that  consequently  we  expected  invest- 
ments woidd  be  higher  in  price.     This  view  proved  correct. 

THE    FIRST    HALF    OF    1914. 

Money  was  cheaper  in  the  first  half  of  1914,  profits  were 
naturally  smaller,  and  investments  were  better.  Our  foreign 
trade  in  the  same  period  kept  up  remarkably  well.  In  fact, 
there  was  only  a  decline  of  about  five  millions  sterling  in 
our  foreign  trade  fox  the  first  six  montiis  of  1914  compared 
with  the  corresponding  six  months  of  1913.  This  was  very 
satisfactory,  and  we  congratulated  ourselves  that  such  a  state 
of  things  existed.  But  I  do  not  think  any  of  us  believed 
that  the  heads  of  the  Gemian  nation  had  been  so  assiduous, 
as.  President  Havenstein  expressed  it,  in  mobilising  their 
finances.  We  saw  t'aeir  preparations  with  their  Army  and 
their  Fleet,  and  wl  saw  how  ruthlessly  they  were  taking  gold 
from  London.  One  would  huve  thought  such  signs  would 
have  induced  the  formation  of  a  strong  committee  here  to 
so  thoroughly  organise  our  finances  that  war  or  any  other 
eventuality,  would  be  met  by  instajit  financial  mobilisation. 
We  suggested   at   our  meeting  last  year  that   a    Royal   Com 


mission  should  be  appointed.     Our  suggestion  was  ignored  and 

criticised   unfavourably,    and   we  who  miid©   the  suggestion 

came  in  for  no  small  amount  of  criticism.     We  now  see  how 

mistaken  the  critics  were;  but  it  is  not  too  late  to  form  a 

committee  of  the  best  practical  financial  men  to  be  found  in 

the  City  of  London.     This  committee  should   sit  constantly 

I    and   should   watch    financial    questions   Irom    every    point   of 

j   view.     We  are  suffering  at  tlie  present  time  from   want  of 

'    cohesion.     London  and  the  provinces  have  the  ability  which 

j   only  requires  to  be  mobilised.     There  are  financial  'problems 

at   the   present    moniei;t   <:alling   out    for   solution ;   one,    for 

example,   being  the  question  of  the  Russian  exchange. 

THE    SECOND    HALF    OF    1914. 

The  first  half  of  the  year  was  satisfactory.  We  began  the 
second  half  with  this  huge  and  terrible  scheme  for  subjecting 
the  whole  world  to  Germaii  domination  lying  practically 
on  the  table  ready  to  be  launched  at  the  first  opportunity 
which  presented  itself.  That  opportunity  came  with  the 
assassinations  at  Sarajevo.  A  "sham"  note  was  sent  to 
Servia  requiring  an  absolute  humiliation  on  her  part  within 
24  hours.  Diplomatic  intervention  was  rendered  impossible. 
The  military  party  in  Germany  were  now  determined  to  put 
into  practice  the  schemes  which  they  had  been  so  diUgently 
preparing  for  the  last  40  years.  Then,  almost  in  the  twinkling 
of  an  eye,  at  the  latter  end  of  July,  such  a  credit  collapse 
occurred  everywhere  as  has  never  Before  been  witnessed. 
Stock  Exchanges  were  closed.  Securities  were  unrealisable. 
Moratoria  were  put  into  operation  almost  evexywhere.  The 
assets  of  every  firm  and  every  bank,  with  the  exception  of 
their  gold  and  notes,  were  practically  locked  up.  For  our- 
selves, we  were  in  the  happy  position  of  holding  a  large 
amount  of  gold.  Every  district  in  which  we  were  working 
had  such  a  supply  of  gold  as  was  necessary  to  meet  any 
emergency.  In  addition,  we  had  large  amounts  of  bank 
notes  and  a  large  balance  at  the  Bank  of  England.  We  acted 
on  the  lessons  w'hich  every  crisis  has  taught — be  liberal  in 
your  lending  and  meet  every  legitimate  demand  if  you  can. 
We  have  over  1,000  branches,  and  the  managers  of  those 
branches  were  instructed  to  refuse  nothing  to  their  clients 
without  refeiring  to  head  office,  and  head  office  gave  every 
assistance  that  it  possibly  could.  The  Chancellor  of  the  Ex- 
chequer complained  in  the  House  of  Commons  that  some 
bankers  were  not  doing  their  duty,  and  there  were  rumours 
that  he  referred,  among  others',  to  the  London  City  and 
Midland  Bank.  We  felt  it  was  extremely  discouraging  and 
disheartening,  when  we  were  doing  everything  possible  to 
assist  the  situation,  to  have  this  chastisement  meted  out  to 
us.  We  waited  for  the  opportunity,  which  soon  presented 
itself,  to  obtain  from  the  Chancellor  an  assurance  that  his 
remarks  did  not  refer  to  tliis  Bank,  and  here  is  the  assurance 
from    Loixl   Reading  : 

"  I  am  in  a  position  to  assure  you  that  the  Chancellor 
of  the  Exchequer  certainly  had  not  j-our  Bank  or  any  of  its 
branches  in  mind  when  he  made  reference  to  banks  which 
were  not  carrying  out  the  agreement  with  him  to  give 
assistance  to  traders." 

DIVISION    OF    THE    BANK'S    SHARES. 

During  the  vear  we  have  divided  our  shares  into  a 
denomination  of  £12  each  with  £2  10.S.  paid  up,  and  the 
division  has  pro\-ed  a  great  success  in  face  of  the  War. 
Shares  were  sold  which  put  down  the  price,  but  these  shares 
were  held  by  executors,  and,  as  you  may  be  aware,  some 
executors,  no  matter  at  what  cost,  always  seek  to  rid  them- 
selves of  responsibility  at  such  times  as  these.  Large 
holdings  were  quickly  absorbed  by  new  shareholders,  thus 
increasing  our  number. 

AMALQAMATION   WITH    THE    METROPOLITAN 
BANK. 

We  have  taken  over  the  Metrojiolitan  Bank  during  the  past 
year.  The  profits  of  that  Bank  for  the  first  half-year  are 
not  included  in  our  year's  figures,  as  those  profits  were  distri- 
buted separately.  By  this  amalgamation  our  capital  was 
increased  to  practically  £4,800,CO0,  and  our  reserve  fund 
to  £4,OCO,000.  When  we  met  last  year  our  deposits 
amomited  to  about  94  millions  sterling ;  on  June  30  last  they 
were  about  95  millions;  on  July  31,  after  we  had  absorbed 
the  figures  of  the  Metropolitan  Bank,  they  were  about 
103    millions,    and    on    December   31    last   they   were   about 
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126  millions.  Our  cash  in  hand  was  about  17  millions  on 
December  31,  1913,  about  15  millions  on  June  30  last,  about 
17}  millions  at  the  end  of  July,  and  about  33  millions  on 
December  31  last.  I  have  e.xplained  to  you  that  a  loss  of 
profit  has  occurred  in  consequence  of  the  large  increase  in 
our  Seposits  and  the  largp  cash  balance  which  we  have  )iacl 
to  keep. 

SUBSCRIPTION    TO    THE    WAR   LOAN. 

We  filtered  into  an  arrangement  whereby  w-e  undertouk 
to  subscribe  about  10  millions  sterling  to  the  War  Loan. 
Under  ordinary  circumstances  we  should  never  have  dreaml 
of  taking  such  a  large  amount,  but  under  the  extraordinary 
circumstance.s  of  the  War,  it  was  our  duty,  as  it  is  the  duty 
of  eveiyoiie,  to  show  patriotism  by  making  sacrifices.  True, 
it  will  increase  our  profits,  but  we  always  contend  that 
profits  are  not  of  the  first  importance  in  the  administration 
of  a  bank.  In  speaking  of  patriotism,  I  wish  to  say  here 
tliat  about  1,1C0  of  our  staff  have  joined  one  or  other  of 
His  Majesty's  Forces,  and  some  are  already  fighting  for  us 
at  the  Front.  This  depletion  of  the  staff  is  a  great  sacrifi-a 
for  the  Bank  to  have  made — a  sacrifice  in  which  the  -o- 
maining  members  of  our  staff  have  shared.  The  cheerfnl 
and  willing  way  in  which  they  have  forgone  their  holidays 
and  taken  up  extra  duties  has  been  particularly  gratifying, 
and  I  take  this  opportunity  of  expressing  our  appreciation 
of  their  loyalty.  Previous  to  the  War,  wo  had  tried  the 
experiment  of  taking  girls  into  the  establishment  to  do 
.specific  work.  Tins  experiment  has  been  highly  successful. 
and  we  have  now  over  550  employed  in  various  parts  of  our 
system.  Thoy  arc  under  the  control  of  a  very  clever  lady 
.superintendent,  and  one  must  pay  a  high  compliment  to  her 
for  the  able  manner  in  which  she  has  selected  them  and 
organised  this  section  of   the  establiiihmcnt. 

THE    ACCOUNTS-ACCEPTANCES. 

Returning  to  the  accounts,  our  acceptances  on  Decem- 
ber 31,  1913,  amounted  to  £6,162,000.  When  the  War 
broke  out  they  were  about  £6,900,000,  and  on  December  31 
last  they  amounted  to  £7,211,000.  These  acceptances,  with 
the  exception  perhaps  of  one  or  two,  were  on  account  of  the 
leading  banks  throughout  the  world.  Although  difficulties 
were  experienced  by  some  of  our  banking  friends  in  sending 
forwsi'd  remittances,  the  accei)tances  were  promptly  met 
notwithstanding,  and  we  have  not  sustained  the  loss  of  a 
single  penny  in  respect  of  them.  Our  call  and  short  notice 
money  and"  Stock  Exchange  loans  amounted  on  Decem- 
ber 31  last  to  £9,865,000.  We  have,  like  other  banks,  been 
very  considerate  to  our  Stock  Exchange  borrowers,  and  we 
have  agreed  not  to  ask  them  for  payment  of  .their  loans  until 
twelve  months  after  the  War  is  concluded,  but  we  are  very 
pleased  to  say  that,  notwithstanding  this  arrangement,  these 
loans  are  being  rapidly  paid  off. 

BILLS    OF    EXCHANGE. 

We  come  now  to  our  bills  of  e.xrhange,  which  on  Decem- 
ber 31,  1913,  amounted  to  £11,790,000.  At  the  outbreak  of 
the  War  they  were  about  £11,250,000,  and  on  December  31 
last  they  amounted  to  £14,086,000.  I  need  not  tell  you  we 
have  made  ample  provision  out  of  our  profits  for  anything 
that  may  be  doubtful  in  these  bills. 

ADVANCES. 

Our  advances  amounted  in  December  1913  to  £51,300,000. 
Including  the  figures  of  the  Metropolitan  Bank,  they 
amounted  at  the  end  of  July  to  61^  millions.  At  Decem- 
ber 31  last  they  amounted  to  £62.400,000.  We  have  an 
intimate  knowledge  of  the  position  of  both  the  individuals 
and  the  firms  to  whom  we  have  made  these  advances,  and  wc 
believe  there  is  not  a  doubtful  account  on  our  books  which 
has  not  been  .imply  provided  for. 

PROFIT  AND   LOSS   ACCOUNT. 

t'oming  now  to  our  profit  and  loss  account.  As  1  have 
already  pointed  out,  tlie  rates  for  money  during  the  past 
year  have  not  been  so  good  as  the  rates  during  the  preceding 
year;  consequently  profits  have  not  been  so  large.  Further, 
the  provisions  for  doubtful  accounts  must  be  presumed  to  be 
larger  for  1914  than  for  1913.  Therefore  the  net  profits 
shown  are  less  than  they  were  last  year.     Our  net  profits  for 


the  year  have  been  £1,106,808.  The  dividend  paid  for  the 
year  at  the  rate  of  18  per  cent,  per  annum,  i.e.,  the  same 
rate  as  last  year,  amounted  to  £785,794,  leaving  a  balance, 
after  paying  income  tax  for  the  half-year  ending  June  1914, 
of  £293,292.  We  regret  we  could  not  see  our  way  to  contiilue 
paying  the  income  tax,  as  it  is  quite  evident  this  item  will 
ultimately  assume  very  large  proportions.  We  considered  it 
our  duty  to  provide  the  usual  £20,000  for  the  staff  pension 
fund,  and  we  have  thought  it  the  wiser  policy  to  carry  for- 
ward the  remainder  to  the  next  account.  This,  with  the 
balaiKC  brought  forward,  amounts  to  about  £421,285. 

INVESTMENTS. 

The  only  item  with  which  I  have  still  to  deal  is  the 
Bank's  investments.  As  you  know,  we  have  year  by  year, 
as  other  banks  have  done,  steadfastly  written  down  our  in- 
vestments to  below  market  value,  but  this  year  there  was  no 
market  value  ascertainable  on  December  31,  and,  therefore, 
our  investments  have  been  valued  at  or  under  prices  current 
on  July  27,  1914,  the  date  of  the  last  official  making-up  before 
the  closing  of  the  Stock  Exchange.  As  things  right  them- 
selves those  prices  may  improve,  and  when  we  come  to  the 
close  of  the  War.  if  it  continues  for  another  year,  we  shall 
have  in  hand  an  even  larger  sum  than  £421,285.  Out  of 
that  fund  we  shall  then,  if  it  be  necessar.v,  adjust  the  prices 
of  these  investments. 

Ladies  and  gentlemen,  I  hope  I  have  not  wearied  you. 
but  in  conclusion  I  should  like  to  give  you  the  assurance  that 
no  trouble  will  be  spared  and  no  labour  considered  too  heavy 
to  uphold  the  position  to  which  this  Bank  has  attained.  We 
have  no  doubt  that  we  shall  wiu'k  our  way  through  this 
crisis,  and  when  we  emerge  from  it.  it  will  be.  I  am  sure, 
with  a  greatly  enhanced  prestige. 

I  now  beg  to  move  that  "  The  report  of  the  Directors  and 
audited  statement  of  accounts  for  the  year  ending  Decem- 
ber 31,  1914,  already  printed  and  circulated  among  the  share- 
holders and  now  read,  be  adopted." 

The  resolution  was  seconded  by  the  Deputy-Chairman, 
Mr.  W.  G.  Bradshaw,  and  passed. 

The  next  resolution,  declaring  a  dividend  of  4*i.  6d.  per 
share  for  the  half-year  ending  December  31  last,  less  income 
tax,  making  with  th&  interim  dividend  18  per  cent,  for  the 
year,  be  now  declared  payable  on  and  after  Monday, 
February  1  next. 

The  retiring  directors,  Mr.  R.  C.  Beazley  and  Mr.  F.  H. 
Fox,  were  I'e-elected.  as  also  were  the  auditors,  Messrs. 
Whinney.  Smith  and   Wbinney. 

The  nsml  complimentary  resolutions  to  the  Chairman, 
Board  of  Directors.  Manar^ers  and  Staff,  having  been  nassed. 
fl'e  Meetin'T  terminated  with  a  vote  of  thanks  to  Sir  Edward 
Holdeii  for  bis  conduct  in  the  chair  that  dav. 


COMPARATrVE   TABLES. 


DEPOSIT 

1881  ... 

1886  ... 

1891  .. 

1896  .. 

1901  ... 

1906  . 
1911 
1913 
1914 


AND    CURRENT    ACCOUNTS. 


iboul 


£2  000  0n0 
2.600  000 
8.100  000 
15.700  000 
44.700  000 
52  ?00  000 
77  700  000 
93  800  000 
125,732,000 


CASH    IN    HAND    AND    AT   THE    BANK    OF 
ENGLAND. 

about 


1881 
1886 
1891 
1896 
1901 
1905 
1911 
1913 
1914 


1881 
1886 
1891 
1896 
1901 
1906 
1911 
1913 
1914 


ADVANCES. 


£386.000 
7,m  OOO 
1,451.000 
2.2^7.000 
8.709  000 
9.784.000 
13.690.000 
17.241.000 
33,196,000 


£1,200.000 
1,840.000 
4.232.000 
8.669.000 
23.214  000 
28.000.000 
43.434.000, 
51.309.000 
62,424.000 
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DRITISH    BANK  for  FOREIGN 
TRADE,   LIMITED. 

Formerly  Anglo-Russian  Bank,  Ltd. 

Authorised  Capital  £1,500,000 

Issued  and  Fully  Paid  up  Capital  £1,200,000 

Head  Office  : 

48  BISHOPSGATE,   LONDON,  E.C. 

London  Clearing  Bankers  : 

Bank  of  England  ;   Lloyds  Bank  Ltd. 

CURRENT     ACCOUNTS.— Interest    allowed    by 

arrangement  on  minimum  monthly  balances  at  2^o 


DEPOSIT  ACCOUNTS.— Interest  at  _  „ 

of    4       per   annum    allowed   for   fixed   periods     of 
3  months  and  upwards. 

Bills  discounted  [  Foreign  Exchange 

Credits  opened  |  Coupons  Collected 

Advances  against  Documents. 

G.  H.  BUTTERFIELD.  Manager. 

r^REDITO     ITALIANOj 

Capital  fully  paid  and  Reserve      .    £3,440,000 

Head  Office:    MILAN,  GENOA.         : 

The  Bank  has  Branches  at  Rome,  Turin,  Naples, 

Florence,  Bari,  and  numerous  other  important 

towns  in  Italy. 

THE  LONDON  BRANCH,  22  ABCHURCH 

LANE,  E.C., 

transacts  a  general  Foreign  Banking  Business, 

having    Correspondents    in    all    European    and 

Overseas  Countries,   and  is   specially   prepared 

to  grant  facilities  for  the  development  of  trade 

between  the  British  Empire  and   Italy. 

Correspondent   of  the   Royal    Italian    Treasury. 

Telegrams  :    "  Italocredi,  Cable,  London." 

Telephones  :  7802,  7803  City. 

TTHE  RUSSO-ASIATIC  BANK. 

Incorporated  by  Imperial  Russian  Govern- 
ment Decree. 
Capital  Authorised    Rbls.  35,000,000 
Do.     Subscribed    Rbls.  43,000,000     say 
Do.    iSubscribed  £4,745,000 

by    the    Imperial 


XHE  RUSSIAN  COMMERCIAL 
AND  INDUSTRIAL  BANK. 

CAPITAL  PAID  UP      £3,703,704 

RESERVE  FUND £1,033,410 

Petrograd.      Moscow.     Paris. 
And  over  100  Branches  in  Russia. 

London  Offices: 
24  28  LOMBARD  STFtEET,  E.C. 
Telegraphic  Transfers  and  Remittances  made  to 
Russia  and  all  parts  of  the  Continent. 

Purchase  and  Sale  of  Stocks  and  Shares.  Diridends 
Collected.  Drafts  issued  on  all  parts  of  the  world. 
Also  Circular  Letters  of  Credit. 

Commercial  Credits  opened.  Foreign  Money  ex- 
changed, approved  Bills  negotiated,  Bills  collected 
on  the  most  favourable  terms. 

Deposits  are  received  for  one  year  and  over  at  4  per 
cent,  per  annum,  and  on  current  accounts  interest  is 
allowed  at  2  per  cent,  per  annum  on  the  minimum 
monthly  balances. 

r'OMMONWEALTH   BANK    OF 
AUSTRALIA. 

Guaranteed  by  the  Australian  Government. 


Bills  Negotiated  and  Collected.  Drafts  and  Letters 
of  Credit  Issued.  Remittances  cabled  or  mailed. 
Current  accounts  opened.  Deposits  accepted  for 
fixed  periods,  and  BANKING  BUSINESS 
of  every  description  transacted  with  Australia. 

SAVINGS  BANK  DEPARTMENT. 

Agencies  at  2,034  Post  Offices  throughout  Australia. 

Special  facilities  for  the  remittance  of  Settlers'  funds. 

London  Office  : 

36-38  NEW  BROAD  STREET,  E.C. 
C.  A.  B.  CAMPION,  Manager. 

CTANDARD  BANK 

^      of  SOUTH  AFRICA,  LTD. 

Bankers    to    the    Government  of   the    Union    of 
South  Africa  in  Cape  Province  ;  to  the  Imperial 
Government   in  South    Africa  ;    and  to  the  Ad- 
ministration of  Rhodesia.  i 


PANCA    COMMERCIALE 
ITALIANA. 

HEAD  OFFICE:  MILAN. 
London  Office  :  I  Old  Broad  Street.  E.C. 
Paid-up  Capital,  £6, 240, 000. Reserve, £2, 328, 000. 
Branches  in  Italy:  -Alessandria.  Ancona,  Bari , 
Biella,  Bologna,  Brescia,  Cagliari,  Catania, 
Como,  Florence,  Genoa,  Leghorn,  Messina, 
Naples,  Padua,  Palermo,  Parma,  Perugia,  Pisa, 
Rome,  Salerno,  Sassari,  Savona,  Sestri  Ponente, 
Syracuse,  Turin,  Venice,  Verona  ;  and  Agencies 
in  numerous  other  towns. 

Agents  in  London  for  : — Banque  Francaise  et 
Italienne  pour  I'Amerique  du  Sud,  Buenos 
Aires,  Rio  de  Janeiro,  San  Paulo,  Santos,  &c. 
and 
Societa  Commerciale  d'Oriente,  Tripoli  and 
Constantinople. 
Agents  and  Correspondents  in  all  parts  of  the 
world. 


B 


A  NC  O    DEL    PERU 

LONDRES,  LIMA,    PERU. 


Subscribed  and  Paid-up  Capital      ...    £P.500,000 
Reserve  Fund  £P. 300, 000 

BRANCHES   IN: 
Piura,  Callao,  MoUendo, 

Cbiclayo,  Cerro  de  Pasco,  Arequipa, 

Pacasmayo,        Chincha  Alta,       Cuzco. 
Trujillo,  lea,  Iquitos, 

Huaras,  Huancayo,  Huacbo. 

Letters  of  Credit,  Drafts  and  Cable  Transfers 
issued.  Bills  negotiated,  advanced  upon,  or 
sen:  for  collection. 


£7,765,000 


HEAD   OFFICE:    AT   PETROGRAD. 

Branches  at  all  the  principal  Towns  in  Russia, 
Manchuria,  Siberia,  Central  Asia  and  China  ; 
also  at  Paris,  Bombay,  Calcutta,  Hongkong  and 
Yokohama. 

Interest  paid  quarterly*  allowed  on  Fixed 
Deposit  Accounts  for  one  year  and  over  at  4  per 
cent,  per  annum  ;  for  shorter  periods,  and  on 
current  accounts,  at  rates  to  be  learnt  on  appli- 

Banking  business  transacted  of  every  descrip- 

'""cHANTREY  INCHBALD,  London  Manager. 
64  Old  Broad  Street, 
London,  E.C. 

THE      YOKOHAMA      SPECIE 
BANK,    LIMITED. 
'Registered  in   Japan.'       Established  1830. 

Subscribed  Capital Yen  48,000,000 

Capital  Paid  up     „     30,000,000 

Reserve  Fund     19,250,000 

HEAD   OFFICE:   YOKOHAMA. 
Branches  and  Agencies  at 
Aniung-Hsien        Kobe  New  York 

Bombay  Liao  Yang        Osaka     Peking 

Calcutta  London  Ryojun  kPort 

Changchun  Los  Angeles       Arthur! 

Dairen     Dalny)     Lyons  San  Francisco 

Hankow  Fengtien  Shanghai 

Harbin  (Mukden.    Tieling 

Hong  Kong  Nagasaki         Tientsin  I  Tokio 

Honolulu  Newchwarig    Tsingtau 

The  Bank  buys  and  receives  for  Collection 
Bills  of  Exchange,  issues  Jrafts  and  Telegraphic 
Transfers  and  Letters  -■  Credit  on  above  places 
and  elsewhere,  and  transacts  General  Banking 

Deposits  received  for  fixed  periods  at  rates  i 
to  be  obtained  on  application. 

,       ,  K.    TATSUMI,  Manager. 

London  Office— 
7  Bisbopsgale,  E.C.  I 


HEAD    OFFICE:    10  CLEMENTS  LANE, 

LOMBARD  STREET,   LONDON.  E.C. 

Hamburg  Agencv  :    27  Alsterdamm. 

New  York  Agency  :    33  Wall  Street. 

OVER  200  BRANCHES  AND  AGENCIES   IN 

SOUTH  AND   EAST   AFRICA. 


SUBSCRIBED  CAPITAL 

PAID-UP  CAPITAL     ... 
RESERVE  FUND 
UNCALLED  CAPITAL 


£6,194.100 

£1,548,525 
2,000,000 
4,645,575 


W.  R 


£8,194,100 
BOARD   OF  DIRECTORS— 
Arbuthnot,  Esq.  Horace  Peel,  Esq. 


Sir  David  Miller  Barbour, 
K.C.S.I.,  K.C.M.G. 

Robert  E.DickinsoD.Esq. 

James  Fairbairn  Finlay. 
Esq.,  C.S.I. 


William  Smart,  "Esq. 

Rt.  Hon.  Lord  Syden- 
ham,  G.C.S.L, 
G.C.M.G.,  G.C.I.E. 

Rt.  Hon.  Lord  Welby, 
P.C,  G.C.B. 


EVERY  DESCRIPTION  OF  BANKING  BUSI- 
NESS  transacted  with  the  Cape  Province, 
Natal,  Orange  Free  State,  Transvaal, Rhodesia, 
Nyasaland,  East  Africa  Protectorate,  Uganda, 
Zanzibar,  Portuguese  East  Africa,  and  the 
Belgian  Congo,  and  the  Bank's  Agencies  in 
Hamburg,  New  York,  and  elsewhere. 

CURRENT  ACCOUNTS  are  opened  on  the 
usual  terms. 

DEPOSITS  RECEIVED  for  fixed  periods  at 
rates  which  may  be  ascertained  on  application. 

BILLS  NEGOTIATED  and  COLLECTED. 

MAIL    and    TELEGRAPHIC    REMITTANCES 

LETTERS  OF  CREDIT  and  DRAFTS  granted 
on  the  Branches  and  Agencies  of  the  Bank. 

THE  BANK  ISSUES  CIRCULAR  LETTERS 
OF  CREDIT  available  in  all  parts  of  the 
World. 

COMMERCIAL  LETTERS  OF  CREDIT  issued. 

PURCHASE  and  SALE  of  Stocks  and  Shares 
effected. 

DIVIDENDS,    ANNUITIES,    ETC.,  received. 

EXECUTOR   and    TRUSTEE   Business   under- 
taken. 
The   Officers   of    the   Bank  are   bound   not   to 

disclose  the  transactions  of  any  of  its  customers. 
NOELiJENNINGS,.Londoo^Manager. 


DANCO     DE     CHILE. 

^■^  London  Agency — 

94  GRACECHURCH  STREET,  E.C. 

Chilian  Dollars. 

Paid-up  Capital  840,000,000 

Reserve  Fund 22,000,000 

Reserve  Liability  of  Sbareholders  ...      40,000,000 

Head   Offices  :   Santiago  and  Valparaiso. 

Branches  in  all  parts  of  Chile. 

The    London    Agency     transacts    every    class    of 

Banking  business  with  Chile.   Current  accounts  also 

opened  and  deposits  received. 


HONGKONG  and  SHANGHAI 
BANKING  CORPORATION. 

CAPITAL,  all  paid  up         $13,000,000 

RESERVE  FUNDS. 
STERLING  RESERVE, 
held  in  London  at  Ex- 
change of  2s.  per  S 
£1,500,000  Sterling, 
invested  in  Consols 
and      other      Sterling 

Securities        $15,000,000 

SILVER  RESERVE    ...    18,000,000 

$33,000,000 

RESERVE    LIABILITY    OF    PRO- 
PRIETORS   .*15,000,000 

COURT  OF  DIRECTORS  AND  HEAD  OFFICE 
IN   HONGKONG. 
LONDON   COMMITTEE. 
Sir  Thomas   Jackson,  Bart.,  Chairman. 
Henry  Keswick,  Esq.,  M.P.   Sir  Carl  Meyer,  Bt. 
Wm.  Gair  Rathbone,  Esq.      J.  R.  M.  Smith,  Esq. 
Deposits   received  for   fixed   periods  at   rates 
which  can   be  ascertained   on  application.     In- 
terest payable   June  30  and  December  31. 

Sir  CHARLES  ADDIS,       1  Managers 
H.  D.  C.    JONES,  ;  in  London. 

JOHN  MACLENNAN,  Snb-Manager. 
W.  M.  BLACKIE,  Accountant. 
9  Gracecburch  Street,  London,  E.C. 
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FORTY-FIFTH     ANNXJAlLr    STJLTEIVIBNT 


OF 


THE  ROYAL  BANK  OF  CANADA 

GENERAL    STATEMENT,    30th    IMOVEIVIBER,    1914. 


LIAJBILITIES. 

To  the  Public  : 

Notes  of  toe  Bank  in  circulation      

Deposits  not  hearing  interest 

Deposits  bearing  interest,  inclmiing  interest 
accrued  to  date  of  statement        


$31,224,129.64 
104,827.078.59 


Balances  due  to  other  Banks  in  Canada 
Balance?  due   o  Banks  and  Banking  Corres- 
pondents   in   the    United    Kingdom   and 
foreign  countries       


To  the  Shareholders  : 
f'apital  Mock  Paid  in 

Reserve  Fund     

Balance  of  Profits  carried  forward  , 

Dividend    No.  109  Cat   12%  per 

payable  December  Isr,  1914 
Dividends  Unclaimed 


♦13,505,256.49 
136,051.208.23 


2,536,701  61 

744,389.55 

1.481,717.92 

$154,319,27^.80 

11,560,000.00 


$179,404,054.36 


Deposit  in  the  Central  Crold  Reserves 

Deposit  with  the  Minister  for  the  purpose-; 
of  the  Circulation  Fund  

Notes  of  other  Banks         

Cheques  on  other  Banks 

Balances  due  by  other  Banks  in  Canada 

Balances  due  by  Banks  and  Banking  Corres- 
pondents elsewhere  than  in  Canada 

Dominion  and  Provincial  Government 
Securities,  not  exceeding  market  value 

Canadian  Municipal  Securities  and  British,  and 
Foreign  and  Colonial  Public  Securities  other 
than  Canadian,  not  exceeding  market  value 

liailway  and  other  Bonds,  Debentures  and 
Stocks,  not  exceeding  market  value  ... 

Call  Loans  in  Canada,  on  Bonds,  Debentures 
and  Stocks  

CaU  and  Short  (not  exceeding  30  days)  Loan? 
elsewhere  than  inCanaila        

Other  Current  Loans  and  Discounts  in 
Canada  (less  rebate  of  interest)         

Other  Current  Loans  and  Discounts  elsewhere 
tlian  in  Canada  (less  rebate  oi  intarest)     ... 

Overdue  Debts  (estimated  loss  provided  for) ... 

Real  Estate  other  than  Bank  Premises 

Bank  Premises,  at  not  more  than   cost,  less 

amounts  written  ott      

Liabilities   of   Customers    under    Letters   of 

Credit,  as  per  contra     

Other  Assets  not  included  in  the  foregoing    ... 


578,000.00 

2,5^5.205.79 

5,/52.4B5.25 

4,351.82 


1.153,568  75 

2.185.062.60 
13,557,741.12 
8.574,058.06 
6.080,847.19 

$84,585,972.95 


$179,404,054.36 


EDSON  L.  PEASE, 

General  Manager. 


n.  S.  HOLT, 

President. 

AUDITORS'     CERTIFICATE. 

We  report  to  the  SHAREHOLnttRS  nv  Trk  Royal  Bask  of  Canada  :  That  we  have  obtained  all  the  information  and  explanations  required  by  us.  That  in 
our  opini  n  the  transactions  of  the  Bank  which  have  come  uiider  our  norice  have  been  within  the  power?  of  the  Bank.  That  we  have  checked  the  cash  and 
verified  the  securities  of  the  Bank  at  the  Chief  Office  at  30th  November,  1914.  as  well  as  at  another  time,  as  required  by  Section  56  of  the  Baok  Act,  and  that  we 
found  they  agreed  with  the  entries  in  the  books  in  regard  thereto.  We  also  during  the  year  checked  the  cash  and  verified  the  securities  at  the  principal  branches. 
That  the  above  Balance  Sheet  has  been  compared  by  ns  with  the  books  at  the  Chief  Office  and  with  the  certified  returns  from  the  Branches,  and  in  our  opinion  i- 
properly  drawa  up  so  as  to  exhi  >it  a  true  an<l  correct  view  of  the  state  of  the  Bank*s  iffairs  according  to  the  best  of  our  information  and  the  explanations  pi\f  :i 
to  usand  as  shown  by  the  books  of  the  Bank. 

JAMES  MARWTCK,O.A.         J  a„^.>„™ 
ti.  ROGER  MITCHELL,  O.A.  I  ■^"«i"»'^' 
Montreal, Can.ida,  December  18th.  1914.  (Members  of  the  firm  of  Marwick,  Mitchell,  Peat  and  Co.) 


PROFIT  AND  LOSS  ACCOUNT: 


Balance  of  Profit  and  Loss  Accnnnt, 
29th  NoTenibcr,  1913 

Profits  for  the  year,  aftpr  (ItKlucting  charges  of 
management  and  all  other  expenses,  acrrued 
interest  on  deposits,  f  nil  provision  for  all  bad 
and  doubtful  debts,  and  rebate  of  interest  on 
nnmaturetl  bills 


H.  S.  HOLT, 

President. 
Montreal,  18th  December,  1914. 


$2,901,262.25 


Appropriated  as  follows  : 
Dividends  Ko^.  106,  107,  108  and  109,    at   12 

per   cent,  per  annum $1,387,20000 

Transferred  to  Officers' Pension  Fund           ...  100,000,00 

Written  off  Bank  Premises  Account    260,00000 

Oontribution  to  Patriotic  Pnnii  3           50.000.00 

Di^preciation  in  Investments      500,000.00 

Balance  of  Profit  and  Loss  carried  forward  ...  614,062.20 


THE  NATIONAL  BANK  OF  SCOTUNO  LIMITED 

INCORPORATED    BY    ROYAL    CHARTBR     AND     ACT    OF     PARLIAMENT. 

ESTABLISHED    1825. 

Capital  Subscribed.  £5,000,000.    Paid  up,  £1,000,000.     Uncalled,  £4,000,000. 

RESERVE  FUND,  £900,000. 


Head  OflRce— EDINBURGH. 

.T.  R.  COCKr.UUN,   GrNKRAr,   l\r.\N.\nKn.  (lEOlUiK   B.  HART,  Sitrf.tarv. 

London  Offioe-37  NICHOLAS    LANE,   LOMBARD    ST.,   E.C.  / 

J.  FBBGUSON,  Mimagor. 


DIIGAr.O  SMITH,  Assistant  Manager. 


Kvery  tlescription  of  Banking  Business  tnmsacted,  includiiiR  tho  purchase  antl  sale  ot  Stocks,  Shares,  Securities,  &o.;  the 
collection  of  Dividends  and  Coupons  whether  payable  in  Groat  Britain  or  abroad;  the  issue  of  Drafts,  Letters  of  Credit,  an.l 
l^iroular  ^otes  payable  in  the  principal  Cities  and  Towns  throuRhout  the  World;   and  Cable  transfer  of  lleraittanoes  to  all  parts. 

1    "^^^  ^^l"'^^j''j  *^'?'?,"','^l  "•"'!   Foreign    Banks  is  undertaken,  and   tho  Aoooptancos  ot   Customers   residing  in  tho  Colonies  or 
elsewhere  abroad  domiciled  in  London  are  retired  on  terms  which  will  be  furnished  on  application. 
The  Officers  of  tho  Bank  are  bound  to  secrecy  as  regards  the  transactions  of  its  Customers. 


January  '2,   1915.] 


THE    STATIST. 


The  List  TvUl  Close  on  or  before   18th  JANUARY,  1916. 

r»I^OVIl^CE       OF       NATAL. 

BOROUGH  OF  DURBAN  MUNICIPAL  LOAN. 

£350,000  FIVE  PER  GENT.   REGISTERED  STOGK,  Repayable  in   1929. 

Fixed  Price  of  Issue,  PAR. 


Payable:   On  Application  5  per  Cent.,  on  receipt  of  Notice  of  Allotment  35 
Tlie  Loan  will  date  as  from  the   1st  January,  1915.     A  bonus  equal  to  tnree  m 

30th   June,  1915,  one  halfyear's  interest  will  aiso  be  paid.     Thereafter  interest 

yearly,  30th  June  and  31st  December. 


le  16th  d&y  of  February,  1915,  60  per  Cent 
111  be  paid  on  the  Stst  Mai-ch,  1915.  On  the 
he  rate  of  Five  per  Cent,  per  annum,  half 


Authorised  ty  the  Natal  Provincial  Council's  Ordinance,  No.  6  of  1913,  for  the  purpose  of  EXTENSIONS  of  WATER  SUPPLY  Fr  urTBir 
LloHUNG.  l.;AM  WAYS,  TELEPHONE,  SEWERAGE,  STORM  WATER,  DRAINAGE,  OCEAN  REACH  and  OTHER  PUBLIC  IMPRbvEMENTi 


TOWN  COUNCIL  of  the  BOROUGH  of  DURB.\N  INVITKS 
.MM'LIC.VTIONS  to  be  sent  in  to  the  Town  Clprk's  Office,  Durban, 
addressed  to  the  nnder.signed,  or  to  THE  ST.\NDAKD  BANK  OF 
SOUTH  AFRICA,  LIMITED,  10  CLEMENTS  LANE,  LOMBARD 
STREET,  London,  E.C.,  up  to  noon  on  Januiir.v  16th,  1915,  unless  the 
list  is  la  the  Council's  option  closed  earlier,  for  the  purchase  at  par  of 
THREE  HUNDRED  and  FIFTY  THOUSAND  POUNDS  (.£350,000) 
WORTH  of  STOCK  or  ANY  POKTION  THEREOF  not  being  less 
than  £-25   or  any  multiple   thereof. 

Tie  Stock,  ivhich  will  form  a  charge  upon  the  Rents,  Rates,  and 
General  Revenue  of  the  Borough,  wilf  he  registered  in  hoolis  to  he 
kept  by  the  Town  Treasurer  of  Durban,  and  will  bo  transferable 
without  any  charge. 

The  Interest  at  the  rate  of  Five  per  cent.  (5  per  cent.)  per  annum 
is  payable  half-yearly  oa  the  30th  June  and  the  31st  December  in 
each  year,  at  the  London,  Durban,  Capetown,  Port  Elizabeth,  East 
London,  Pretoria,  Johannesburg,  Bloemfontein,  Pietermaritzburg,  and 
Kimberley  Branches  of  the  Standard  Bank  of  South  Africa,  Limited, 
where  forms  of  application   may  be  obtained. 

Any  information  required,  together  with  Forms  of  Application, 
mar  also  be  obtained  from  the  'Town  Treasurer,  Durban,  or  THE 
STANDARD  BANK  OP  SOUTH  AFRIC.V,  LIMITED,  10  Clements 
Lane.  Lombard  Street,   London,  E.C. 

By  Order  of  the  Mayor  and  Town  Council, 

W.   P.   M.  HENDERSON,  Town  Clerk. 

Town  Hall.   Durban.    1st  December,  1914. 

ABRIDGED  PROSPECTUS. 

TKF,  STANDARD  BANK  OP  SOUTH  AFRICA,  LIMITED,  as  the 
dulv  appointed  Financial  Agents  of  the  Municipality  of  Durban,  -will 
RECEIVE  at  its  Durban  and  London  Offices  APPLICATIONS  for  the 
above  amount  of  Stock,  lieing  the  first  Instalment  of  a  Loan  of 
£960,000  to  be  issued  by  the  Durban  Municipality  under  the  provisions 
of  the  Natal  Ordinance  No.  6  of  1913,  to  be  applied  to  public  works  as 
stated  in  Prospectus. 

The  total  Loans  raised  arc  £3.404,000,  of  which  £104,000  have  been 
redeemed  on  the  dates  of  maturitv,  leaving  the  present  Loan  Debt  at 
£3,300,000. 

Of  this  present  Loan  Debt,  £1,697,200,  or  over  50  per  cent,,  represents 
the  Capital  of  the  various  Trading  Undertakings  owned  bv  the  Munici- 
pality. The  Trade  Profit  of  these  Undertakings  for  last  yenri  capi- 
talised on  a  4  per  cent,  basis,  would  be  sufficient  to  liq'uidate  tlie 
whole  debt  of  the  Borough  and  leave  a  surplus  of  £310,532. 

Section  5  of  the  Natal  Provincial  Council's  Ordinance  No.  6  of  1913 


Fund   tn   l.n    applied    towards   the 


Fund 


of     Sin 


vided  aln 


iption  and  ext 
issu.-a  in  respect  ot  every  Loan  for  whirh  a  Sinking 
present  in  existence,  or  in  respect  ot  which  no  oth. 
been  made  in  the  manner  following:  (a)  By  setting  aside  and  pay- 
ment into  the  said  Sinking  Fund  of  one-fourth  of  the  proceeds  of  oil 
If  Town  Lands  which  may  from  time  to  time  be  eifected  ■  Pro- 
always  that  the  amount  so  realised  shall  ho  inclusive  of  and 
not  additional  to  the  contriljution  to  the  Sinking  Fund  from  th.- 
proceeds  of  land  sales  contemplated  by  Clause  7  of  Law  No.  3  of  1883 
{6  By  setting  aside  out  of  the  Borough  Fund  each  year  and  payment 
.."*".1'""„®;"'"''"/""'1^°'  """''  ™--''  ''™'  "  with  accum„latio"ns  at 
not  exceeding  .£4  per  centum  per  annum  will  be  sufficient  to 
lies  borrowed  within  the  prescribed  period." 

ith  this    Statutory  provision.   Staking  Fund's  have 
Municipal    Debt    at 


pay  off  the 

In   accorda 
been    provided    to    liquidate 
maturity;  these  funds  at  present  amount  t<)' ,£375  218" 

5^?,7J''^i"''"'^'    TRAMWA-TS,   TELEPHONES.   AND   WATER 
-ovenues    from    these    schemes   are    detailed    in    the 


SCHEMES, 
Prospectus. 

■t  ch; 


for  „„n         1     >-^°  ""  general  revenue  for  interest  on  monev  borrowed 

^,?°^"J^^'^;'"''^"''"  "''"■'"=  ^"s  ""ly  £19,697,  equal  to  1,24  per  cent 

fJ^.Y^^^^^'  SCHEMB.-It  is  proposed  to  'apply  a  snm  of  £35,000 

towards    (he    extension    of    present    up-to-date    waterborne    Sewerage 


Schem 

STORJI    WATER   DRAINAGE.— The 

■reat  annual  saving  by  reducin 


tens 


the 


■vork   wil 


of  roads 

PUBLIC  IMPROVEMENT  ACCOU.VT.-The  works  under  this  head 
will  consist  of  road  hardening,  new  footpaths,  town-planning  improve- 
nf  the  R"l,^lt,'''"„",^"'f ,"  "."T'^A  "''.,™I"'°^™.<'"'*''   xndbcautifloation 


able 


Letters  of  allotment  will  be  i: 
changed  for  stock  Certifi 


ell  as  the  rate 
'1.  such  letters,  diilv  endprsed,  to 


i-n  f,,1  ,t=tL'«  5f"'='^,<>''«fipntes  as  soon  as  practicable,  ,m  payment 
T.ne  T,^^,  standard  Bank  of  South  Africa,  Limited,  10  Clements 
Durban  ■  "  ^'"'^""  9""'"'''   """   '"  t^-O  Town  Treasurer. 


In     the    e 
piiyments 


nt    of    ai 
lade  the 


allotment  the  ha 
applied   towards 


the 


not    he 


of  deposit  win,  so  far  as 
amount  due  oh'  nllotmcnt. 
duly   paid,  the  jroviqus 


^ads 


Sinking 


of  Its  Branches,  or  from  the  Town  Treasurer,  Durban  '  '      '■  '- 

By  Order  of  the  Mavor  and   Town  Council 

T,„vn    Tl„ll     T  I   T>  ,  ,^-  ^-    "■  TIEXUKRSQN,  Town  Clerk, 

town    Hall,   1st  December,  1914. 


TO    THE   HOLDERS    OP 

BEAZIL  RAILWAY  COMPANY 
FOUR-AND-A-HALF  PER  CENT. 
FIRST  MORTGAGE  BONDS. 
The  announcement  was  made  in  October  last 
that,  owing  to  the  prolonged  financial  crisis  in 
Brazil,  the  affairs  of  the  Brazil  Railway  had 
been  placed  in  the  hands  of  a  Receiver.  Since 
then  the  Company  has  intimated  that  the 
Coupon  due  1st  January  next  on  the  above 
Bonds  will  not  be  paid.'  In  view  of  this  and 
the  present  prevailing  conditions,  we,  the  under- 
signed, at  the  reqiiest  of  holders  of  large 
amounts  of  the  above-mentioned  Bonds,  have 
agreed  to  act  as  a  Committee  for  the  protection 
"f  the  interests  of  the  Bondholders. 

Wo  consider  it  of  the  greatest  ini(mrtance 
that  holders  should  deposit  their  Bonds  with 
IIS  at  as  early  a  date  as  possible,  and  we  have 
•■onsequentiv  arranged  with  the  Union  of  Lon- 
don and  Smiths  Bank  Limited,  Princes  Street, 
London,  E.C,  to  accept  deposits  of  Bonds  for 
.■lecount  of  the  Committee  as  from  time  to  time 
eonstituted  under  the  Deposit  Agreement  men- 
tioned below. 

Negotiable  Deposit  Receipts  will  be  issued 
against  deposited  Bonds  diily  stamped  with  the 
British  stamp  duty.  In  due*  course  an  applica- 
tion will  be  made  for  quotation  of  these  receipts 
n  the  London  Stock  Exchange. 
Copies  of  the  Deposit  Agreement  and  lists 
nd  forms  of  deposit  can  be  obtained  at  the 
bove-mentioned   Bank, 

Any  further  information  may  be  obtained  on 
pplication  to  the  Secretary  of  the  Committee  at 
(he  address  given  below. 

WILLIAM    PLENDER,  Chairman. 
HERBERT  JEKTLL. 
THOMAS  AITKEN. 
CLAUD  P.  SEROCOLD. 
St.  Helen's  Place,  London,   E.C, 
29th  Deof.nher,  1914. 


PENTRAL  ONTARIO  RAILWAY 

W  FIVE  PER  CENT.  FIRST  MORTGAGE 
/  BONDS. 

,  The  Coupons  falling  due  1st  .lanuary.  1915,  on 
ie  above-mentioned  Bonds  niav  be  "presented, 
'tween  the  hours  of  10  and  2  o'clock  (Sntur- 
tys  excepted),  at  the  Bank  ot  Montreal, 
7  Threndneedle  Street,  E,';,  Three  clear  davs 
quired  for  examination  Lists    mav   be   oh. 

lined  on  application. 

For  Bnrli  nt  Montreal. 

G.   O.  CASSELS,  Mana<rer. 
47  Threaducedle  Street,   EC, 
28th  December, -1914. 


TO  THE   HOLDERS    OF 

BRAZIL  RAILWAY  COMPANY 
FIVE    PER.    CENT.    f::ONVERTIBLE 
DEBENTURES. 

The  announcement  was  made  in  October  last 
that,  owing  to  the  prolonged  financial  crisis  in 
Brazil,  thp  affairs  of  the  Brazil  Railway  had 
been  place^  in  the  hands  of  a  Receiver!  There 
■iTipears  to  he  no  prospect  that  the  Coupon  due 
l«t  Febniarv  next  on  th»  above  Bonds  will  h,- 
paid,  and  therefore  we,  the  undersigned,  at  the 
request  of  holders  of  large  amounts  of  the 
aboTe-racntioncd  Bonds,  have  agreed  to  not  as  a 
Committee  for  the  protection  of  the  interests 
of  the  Bondholders. 

We  consider  it  of  the  <rreatest  importance  that 
ho'ders  should  deposit  their  Bonds  with  us  at  as 
earlv  a  date  as  possible,  and  we  have  eonce. 
quently  arranged  with  Messrs.  Glvn.  Mills. 
Currie  and  Co.,  67  Lombard  Street,  London. 
E.C,  who  are  the  Trustees  for  the  Bondholders, 
to  accept  deposits  of  Bonds  for  account  of  the 
CoiimittQC  as  from  time  to  time  constituted 
under   the  Deposit  Agreement  mentioned  below. 

Negotiable  Deposit  Receipts  will  be  issued 
against  deposited  Bonds  duly  stamped  with  the 
British  stamp  duty.  In  due  course  an  applioa 
tion  will  be  made  for  ouotation  of  these  receipts 
on  the  London   Stock  Exchange, 

Copies  of  the  Deposit  .\greement  and  lists  and 
forms  of  deposit  can  be  obtained  at  the  above- 
mentioned  Bank. 

Any  further  information  may  be  obtained  on 

pplication  to  the  Secretary  of  the  Committee  nt 

le  address  given  below. 

RITCHIE  OP  DUNDEE    (Chairman). 
ARTHUR   HACKING. 
GEOFFREY  MARKS. 
F.  WISE. 

3  St.  Helen's  Place.  London,  E.C, 
29th  December,  1914. 


TO   THE  HOLDERS  OP 

MADEIRA  lyiAMORE  RAIL- 
WAY COMPANY  FIRST  M0RTG\OK 
B0ND8.  ' 

The  Madeira  Mamor.?  R.ailwar  Company  an- 
nounc^ed  in  October  last  that,  owing  to  th4  prii- 
longed  financial  crisis  in  Brazil,  it  was  unable 
to  meet  the  Coupon  due  1st  October  on  the  above 
Bonds,  and  that  its  affairs  had  been  placed  in 
the  hands  of  Receivers.  In  view  of  this,  we,  the 
undersigned,  at  the  request  of  holders  nf  lar<-e 
amounts  of  the  above-mentioned  Bonds,  have 
agreed  to  act  as  a  Committee  for  the  protection 
of  the  interests  of  the  Bondholders. 

We  consider  it  of  the  greatest  importance  that 
holders  should  deposit  their  Bonds  with  us  at  as 


G 


EBAT  NORTHERN  RAILWAY 

COMPANY   (U.S.A.). 


A  quarterly  Dividend  of  IJ  (one  and  three- 
quarters)  per  cent,  upon  the  Great  Northern 
Railway  Company's  Preferred  Capital  Stock 
will  be  paid  at  this  office  Ist  February,  1915,  to 
Stockholders  of  that  Company  of  record  at  the 
close  of  business  8th  January",  1915. 

The     Stock    Transfer    Books    will    be    Closed. 
LOUIS  Vr.  HTLT^,  President. 

32  Nassau  Street,  New  York. 
28th  Deoember,  1914. 


rly  a  date 

ently  arranged  with  the  London  C-oiintv 
ninster  Bank.  Limited,  Lothburv,  Lo 
to  accept  deposits  of  Bonds  for  aeeou 
o'umtttee  as  from  time  to  tinie  ecnsti 
the  Deposit  Agreement  mentioned  h 
ntinMe     Denosit    Receipts    will    be    i. 


West 


unde 


and 


tamped  with  th,- 
irso  an  applica- 
of  these  receipts 


deposited  Bond 
British  stamp  dnty.  In  due 
tion  will  be  made  for  nuotati( 
on  the  London  Stock  Eschan 
Copies  of  the  Deposit  .Agrer 
forms  of  denosit  can  be  obta 
mentioned  Bank. 

.A.ny  further  information  may  be  obtain 
application  to  the  Secretary  ot  the  Com 
at  the  address  given  below. 

W.  HAGGARD   (Chairman). 
A.  M.  HAWTHORN. 
HENRY  A.  VERNET. 
G.  WATSON. 
3  St.  Helen's  Place,  London,  E.C, 
29th  December,  1914. 


THE  MEXICAN  CENTRAL 
R.VILWAT  SECURITIES  COMP.VNY, 
LIJJITED. 

NOTICE  IS  HEREBY  GIVEN  that  the  Trans- 
fer   Books    of    the    "  A  "    and    "  B  "    Debenture 
Stocks  will  be   Closed  from   the  1st  to  the  14th 
January,  both  days  inclusive. 
By  Order, 

FREDK.  M.   SPANKIE,  Secretary. 
78  OrJiceohurch  Street,  E.O., 
3Lst  Deoember,  1914. 


THE     STATIST, 


[January  2,  191^ 


TBNDBES  FOR  BIRMINGHAM 
CORPORATION   BILL!. 

1.  The  Corporation  of  Birmingham  Hereby 
Give  Notice  that  Tenders  will  be  received  at 
the  Chief  Cashier's  Office,  at  the  Bank  of 
England,  London,  on  Monday,  the  4th  January, 
1915,  at  One  o'clock,  for  Birmingham  Corpora- 
tion Bills  to  be  issued  under  the  Birmingham 
Corporation  Act,  1903,  to  the  amount  of  £500,000 
(five  hundred  thousand  pounds),  in  respect  of 
authorised  Corporation  expenditure,  of  which 
£250,000  will  be  in  replacement  of  Bills  falling 
due  on  the  11th  idem. 

2.  The  Bills  will  bo  in  amounts  of  £1,000, 
£5,000,  or  £10,000.  They  will  be  dated  the 
11th  day  of  January,  1915,  and  will  be  payable 
at  six  months  after  date,  viz.,  the  11th  day  of 
July,  1915. 

3.  The  Tenders  must  specify  the  net  amount 
per  cent,  which  will  be  given  for  the  amounts 
applied    for;    and    the    Tenders    of    private 


must    be     made 


Londo 


and   paid  at   the 


idual: 
Banker. 

4.  The  Bills  will   be 
Bank  of  England.  Lond. 

5.  The  persons  whose  Tenders  are  accepted 
will  bo  informed  of  the  same  on  Tuesday,  the 
5th  J.anuary.  and  payment  in  full  of  the 
amounts  of  the  accepted  Tenders  must  be  mnde 
to  the  Bank  of  England  in  I^ondnn  not  later 
than  three  o'clock  on  Monday,  the  11th  January. 

6.  The  Corporation  of  Birmingham  reserve  the 
right  of  rejecting  any  Tenders. 

7.  Tenders  should  be  on  the  printed  form, 
which  can  be  obtained  at  the  Citv  Treasurer's 
Office,  the  Council  House,  Birmingham:  and  at 
the  Chief  Casiher's  Office.  Bank  of  England. 
London ;  or  at  any  of  the  Branches  of  that 
Bank. 

E.  V.  HILET, 

Town  Clerk. 
Council  House.  Birmingham, 
28th  December,  1914. 


T 


HE     ANGLO-SOUTH 

AMEBIOAN  BANK,  LIMITED. 


Authorised  Oapit&l — 
Snbscribed 
UniBsned 


Capital  Issued  and  Paid  up  £2.250  000 

Reserve  Fund  1.400.000 

Uncalled  Liability  of  Shareholdera  ...     2,250,000 

Total  responsibility  for  Creditors  ...  £5,900,000 

"  Head  OflBce :  OLD  Broad  Street,  London,  B.C. 

Paris  Branch  :    19  Boulevard   des  Capucinea  and 

23  Roe  de  la  Paix. 

Hamburg  Branch  :   3  Adolphsplatz. 

Kew  York  Agency :  60  Wall  Street 

Branches  and  Correspondents  in  all  the  principal 
places  of  South  America. 

Cable  Transfers.  Drafts,  and  Letters  of  Credit  issued. 
The  Purchase  and  Sale  of  Funds,  the  receipt  pf  Divi- 
dends, the  neffotiation  and  collection  of  Bills  of 
Exchange,  Coupons,  and  Drawn  Bonds,  and  other 
Banking  Business  undertaken  with  all  parts  of  South 
America. 

Current  Accounte  opened  and  Deposits  received  lor 
flxed  periods  on  terms  which  may  be  ascertained  on 
application. 


"DANK    OF     NEW    ZEALAND. 

Incorporated  63/  Aa  of  General  Assembly, 

July  29,  1861. 

(Bankers  to  the  New  Zealand  Government.) 

LONDON  Office  :— 1  Queen  Victoria  St.,  London,  B.C. 

AT3T  lORISBD  OAPITAL      ...      £5,500,000. 

SUBSCRIBED  CAPITAL : 

Poor  per  Cent.  Guaranteed  Stock  ...£1,000,000 

75,000     ■'  A "     I'rclerence     Shares     of     ^ 

£6  13«.  4rf.,  issued  to  New  Zealand 

Government  

160,000  Ordinary  Shares  at  £6  13j.  4d., 

Paid  up.  £i  6J.  M.  per  shars     ... 
TJncjiliefl,  £J  6*.  8tJ.  per  share 
Reserve  Fund  and  Undivided  Proflta 
Negotiates  and  collect*  Bills  of  Ejchange. 
ORANT.I    DRAFTS    on    all    Its    Offlccs   i 
Zealand,  Australia  and  Fiji. 

Kemlttttnces  made  by  telegraphic  transler. 
ALEXANDER  KAY,  liar 


MICHOACAN    POWER    Com- 
pany. 

first  mortgage  six  per  cent.  gold 

BONDS. 
The  Coupons  due  January  1st  on  the  above 
Bonds  will  be  paid  on  and  after  that  date  at 
tlie  Counting  House  of  Messrs.  William  P.  Bon- 
bright  and  Co.,  16  George  Street,  Mansion 
House,  E.C. 


CENTRAL      MEXICO      LIGHT 
AND   POWER  COMPANY. 

FIRST  MORTGAGE  SIX  PER  CENT. 
THIRTY-TEAR  GOLD  BONDS. 
The  Coupons  due  January  1st  on  the  above 
Bonds  will  be  paid  on  and  aftej  that  date  at 
the  Counting  House  of  Messrs.  William  P.  Bon- 
hright  and  Co.,  16  George  Street,  Mansion 
House,  E.C. 


500.000 

500,000 

500,000 

1,601,608 


THE     STOCK    EXCHANGE. 

NOTICE. 
Members  of  the  Stock  Exchange  are  not  allowed  to 
advertise  for  business  purposes  or  to  issue  circulars  to 
persons  other  than  their  own  principals. 

Persons  who  advertise  as  Brokers  or  Share  Dealers 
are  NOT  Members  of  the  Stock  Exchange  or  in  any 
way  under  the  control  of  the  Committee. 

Members  issuing  Contract  Notes  are  required  to  use 
such  a  form  as  will  provide  that  the  words  "  Member 
of  the  Stock  Exchange,  London, "  shall  immediately 
follow  the  signature. 

A  List  of  Members  of  the  Stock  Exchauge  who  are 
Stock  and  Share  Brokers  may  be  seen  at  the  Bartholo- 
mew Lane  entrance  to  the  Bank  of  EuglauH,  or 
obtained  on  application  to 

EDWARD  SaTTERTHWAITE. 

Secretary  to  the  Committee  of  the 
Stock  Exchange. 
Committee  Room,  Stock  Exchange,  London,  E.U. 


T)RESCOTT    GAS    AND    ELEC- 

Jr  TRIC  COMPANY. 

FIRST  MORTGAGE  SIX  PER  CENT. 
THIRTY-YEAR  GOLD  BONDS. 
The  Coupons  due  January  1st  on  the  above 
Bonds  will  be  paid  on  and  after  that  date  at 
the  Counting  House  of  Messrs.  William  P.  Bon- 
bright  and  Co.,  16  George  Street,  Mansion 
House,  E.C. 


NORTHERN  ONTARIO  LIGHT 
AND    POWER    COMPANY,    LIMITED. 

PIR.ST    MORTGAGE    SIX    PER    CENT. 
TWENTY-YEAR  SINKING   FUND  GOLD 
BONDS. 
The    Coupons   due    Januarv   1st    on   the   abcive 
Bonds  will   be  paid    on    and  after  that  date  at 
th.'  Counting  House  of  Messrs.  William  P.  Bon- 
bright    .ind    Co.,    16    George     Street,    Mansion 
House,  E.C. 


NETHERLANDS     BANK     OF 
SOUTH  APBICA. 

Authorised  Capital  £750,000 

Subscribed  and  Paid-up  Capital...   £240,000 

Head  Opfice      ...    AMSTERDAM. 

LONDON  AOENOT...    2  GT.  WINOHBSTBR  ST.,  E.O. 

LONDON  ManaQKR     J.  COST  BUDDB. 

All  descriptions  of  Banking  Business  connected 
with  South  Africa  transacted  on  terms_which  may 
be  ascertained  on  application. 


ENGLISH,       SCOTTISH     AND 
AUSTRALIAN   BANK  (I.lmited). 
Head  Olllco  :   38  Lombard  Street,  B.O. 

Subscribed  Capital  £1,078,875    0    0 

Paid-up  Capital     ...        ...    ,     ...         539,437  10    0 

Further  Liability  of  Proprietors  ...         539,437  10    0 

Reserve  Fund       350,000    0    0 

LETTERS  OP  CREDIT  AND  DRAFTS  on  the 
Branches  and  Agencies  o(  the  Bank  In  Australia  can 
be  obtained  at  the  Head  Ofllce  or  through  the  Agents 
of  the  Bank  in  the  chief  Provincial  Towns  throughout 
the  United  Kingdom. 

REMITTANCES     made      by      TELEQHAI'mO 

TRANSrUR,      BILLS  NEGOTIATED  or  forwarded 

tor  COLLECTION.     BANKING    and    KXOHANOU 

busioeas  of  every  description  transacted  with  Australia. 

,B.  M.  JANION,  Managw. 


UNION    BANK    OF    CANADA. 
Incorporated  1865.  Head  Office,  WINNIPEa. 

Paid-up  Capital       $5,000,000 

Rest  and  Undivided  Profits  ...      83,600,000 

Total  Assets  (Sept.  30,  1914)  over      .486,000,000 
The  Bank  has  329   Branches  in  CANADA  and 

Agents  in  the  principal  Cities  in  AMERICA. 

London  Committbb:    J.  Leigh  Wood,  Esq.,  CM  G. 
Hon.  Sidney  Peel ;    F.  W.  Ashe,  Esq. 
Deposits  received  for  fixed  periods  at  favourable 

rates,  which  may  be  ascertained  on  application  to 

LONDON    OFFICES  )  Ig^SLI^'l;^:^- 


L 


ONDON  BANK  of  AUSTRALIA 

LIMITED. 


71  Old  Broad  Street,  E.C. 

Subscribed  Capital £1,276,747  10     0 

Paid-up  Capital       668,722  10    0 

UQCalled,including  Reserve  Liability  608,025  0  0 
Reserve  Kundand  Undivided  Profits  295,071  11  2 
Remittances  made  by  Cable.  Drafts,  Lcttei-a  of 
Credit  and  Circular  Notes,  issued  upon  Branches  and 
Agents,  Bills  on  Australasia  negotiated  or  sent  for 
collection.  Deposits  received  for  periods  and  at  rates 
which  may  be  ascertained  on  application,  and  every 
description  of  Banking  businees  conducted  with 
Australia. 


ONDON      AND      BRAZILIAN 

i  BANK,  LIMITED. 

7  Tokcnhouse  Yard,  E.C. 


PAID-UP  CAPITAL 

BB8ERVB  FUND 


£2,500,000 
1,250,000 
1,400,000 


Branches  in  Brazil  at  Rio  de  Janeiro,  Para,  Ceara, 
Manuos,  Pernambuco,  Bahia,  Santos,  Sao  Paulo, 
Ourltyba,  Rio  Grand©  do  Sul,  Porto  Alegre,  River 
Plate. — Buenos  Avrcs,  Uosario,  and  Montevideo. 
United  States.— New  York  (Agency).  France.— Paris 
(5  Rue  Scribe).    I'ortiigal. — Lisbon  and  Oporto. 

Agents  or  Correspondents  in  all  the  principal  cities 
of  Brazil,  Uruguay,  Argentina,  the  United  States  and 
Europe. 

Drafts,  Letters  of  Credit,  and  Cable  Transfers  issued 
on  Branches  and  Agents.  Bills  of  Exchange  nego- 
tiated or  lent  for  collection,  and  every  description  of 
B>Dklug  boslQHS  undertaken. 


T 


HE  ANGLO-EGYPTIAN 

BANK,  LXMITED. 

SUBSCRIBED  CAPITAL  ...  £1,500,000 
PAID   UP,  £500.000.    RESERVE  FUND,  £680,000 

BR.VNCIIES  :  Alexandria,  Cairo,  Beni-Souef,  Man- 
sourah.  Port  Said,  Tanlah,  Zagazig,  Khartoum, 
Malta.  Gibraltar,  Paris. 

BANKERS :  The  Bank  of  England,  The  London 
Joint  Stock  Bank. 

The  Bank  transacts  every  description  of  Banking 
business  in  Egypt,  grants  Lettero  of  Credit,  and 
affords  facilities  to  travellers  proceeding  to  Egypt 
and  elsewhere. 

Deposits  received  for  one  year  at  4  per  cent  per 
annum. 

On  current  accounts,  Interest  at  the  rate  of  2  per 
cent,  per  annum  allowed  on  minimum  monthly 
balances  provided  they  do  not  fall  below  the  sum  of 
£200. 

27  Clements  Lane,  Lombard  Street,  E.O. 


MINES    OF    AFRICA     (M.O.A.) 

By  R.  R.  ITfABSON,  F.S.S. 

Price  21/4  post  free. 
Colonies  and  Abroad,   21  8. 


WHERE  COPIES  OF  THE 
"STATIST"  CAN  BE 
OBTAINED    ABROAD. 

INDIA.— D.  B.  TAKAPOBEVALA,  SONS  &  CO., 
Buoksellei'S,  Bombay. 

JAPAN.— Z.  P.  IIARUTA  &  CO.,  LTD.,  11  to  16 
Nihonbashi  Tori  Sanohome,  Tokyo,  and  28  Benkeu 
Dori  Nichome,  Yokohama;  Y.  OKURA,  Nihon- 
bashi, Tokyo. 

EGYPT.-F.  DIEMER.Sbepheard's Buildings, Cairo  ! 
THE  ANGLO-AMERICAN  BOOKSELLINC} 
DEPOT,  Port  Said. 

SOUTH  AFRICA. -CENTRAL   NEWS   AGENOlfJ 
Johaimesburg,      Bloemfontein,     and     Durbau| 
WILLIAM     DAWSON     &    SONS,     Capetown 
.loliauuesburg  and  Durban, 

AUSTRALIA.— GORDON  &  GOTCH.  Melbonrae,1 
Svdiiey.  Brisbane,  and  Perth  ;  C.  W.  KIGBY,| 
Adelaide. 

NEW  ZEALAND.— PRIOTOB  &  CO.,  DuuediB;j 
s.  *  W.  MAOKAT,  Wellington. 

CANADA.— HAROLD  A.  WILSON    &   00.,   LTD," 
J5    Kiug    Street    West,    Toronto ;     WILLIAM 
DAWSON  &  SONS,  Manning  Oliambcrs,  Toronto, 
and    Montreal;     A.    T.    CHAPMAN,    2,407    St 
Catherine  Street,  Montreal  ;    SELLS,  LTD., 
Shauglinosay  Buildings,  MoGiU  Street,  Montreal 

UNITED  STATES.-IJJTERNATIONAL  NEWS 00 , 
83-5  Dnauo  Smot,  New  York;  BRISNTANO, 
t;or.  5th  Avenue  and  27th  Street,  New  York,  ailJ 
1,015  Pennsylvania  Avenue,  Washington,  D.C.; 
SUBSCRIPTION  NEWS  CO.,  Oak  Park,Ohicago; 
OLD  CORNISR  BOOKSTORE,  27-9  Bromflcldy 
Street,  Boston,  Mass. 

FRANCE.— W.  H.  SMITH,  Rue  de  Rivoli,  Paris: 
GALIGNANI  LIBRARY,  224  Rue  do  Rivoli, 
Paris:  HAOUETTE,  113  Rue  Reaumur,  Paris  I 
MONS.  BEALL,  2  Rue  Gaston  St.  Paul,  Paris; 
and  at  all  kiosks  on  the  Grande  Boulevards.  • 
HOLLAND.—T.  H.  de  BUSSY,  Rokin 60,  Amsterdam; 
OBBR.  SOHRODEIl,  Rokin  50,  Amsterdam:  F,/, 
NOOKDIIOFF,  O  Botcringestfaat,  Qrouingea. 
SWITZERLAND.-ALBERT  SCHMIDT,  Bale. 
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Trustees  Executors  &  Securities 

INSURANCE  CORPORATION,   Ltd. 

CA.S'X'K'J^Z',     £1,050,000. 


Trustees  for  Debenture  Issues. 

.^  gents  for  Foreign,  Colonial,  and  Munici])al  Loans 

Bonds  granted  to  Receivers  and 

Administrators. 

T^easehoM  anil  Sinking;  Fund  Policies  issiicd. 

Safe  Deposit  and  Hallsfor  Meetings 
at  Winchester  House. 

Pampkl'it  s^Dt  an  ttpplicatiim  to  rhf  Secretary  al  the  Head  Office: 
Winchester  House,  Old  Broad  Street,  London,  E.C. 

Liverpool  Branch  and  Safe  Deposit  :  2  Exchange  Street  East. 


FIRE   INSURANCE 

AT  MINIMUM    PREMIUMS 

For  ail  Public  Bodies. 


PARTICULARS    FREE    FROM 

MUNICIPAL  MUTUAL   INSURANCE   LTD. 

16  &  17   Finsbury  Square,  E.C. 


LONDON  AND  PROVINCIAL 

Assurance  Company  Ltd. 

CLAIIMS  PAID  exceed      £100,000. 

FUNDS  exceed     £240,000. 

LIFE.  FIRE.  HOUSE     PURCHASE. 

Prospectuses  on  application  to  Head  Offices,  Cleveland 
House,  City  Road,  London,  E.C. 


QUARTERLY    VOLUMES. 

Now  Re.4DT. 

vox^um:^:   x^xxxi. 

(JcLY-SErTEMBER,     1914) 
OF 

THE  STATIST 

(FULLY    INDEXED.) 

A  veritable  time-saver  for  all  who  direct,  control, 
or  possess  wealth. 

HANDSOMELY    AND    STRONGLY    BOUND. 
PRICE  12s.  6d.     BY  POST,  13s.  6cl. 

Address:  THE  PUBLISHER, 

The  Statist,  51  Cannon  Street,  London,  E.C. 


SUBSCRIPTION    TO    "THE     STATIST." 

TO  INCLUDE  ALL  SUPPLEMENTS. 
Vayable  in  Advance. 


Inland. 

On>;  Yeak,  £1  10     0  |  H.^lf-Teab,  .CO  l.i     0 

(Post  Free.) 

For  Colonies  and  Abroad  {irithin  Postal  Union). 

One  Yeah,  £1  17    4  |  Half-Ye.\p..  £0  Is    8 

(Post  Free.) 

Offices:  51  Cannon    Street,    E.C. 

IMPORTANT  NOTICE. 

All     Editorial    communications    should    be 
addressed  to  the  Editor. 
Business  communications  should  be  addressed 
the  Manager, 

"the  statist, 

5*  Cannon  Street,  London,  E.C. 


BRITISH    GENERAL 

INSURANCE    COMPANY,    LIMITED, 

(■,\N    CIVE  YOU 

SOIVTE:     AI>  YAl^TAGES 

In  conneetioii  with  y.ii;r  Tri^uranoos.  ,\sk  for  Particulars. 
Head  Office    66  CHEAPSIOE,  LONDON,  E.C. 


REFUGE  ASSURANCE  COMPANY  Ltd. 

Chief  Offlee:  OXFORD  STREET,  MANCHESTER. 

Premium  Income  (1913)   Exceeds  £3,380,000. 
Funds  (1913)  Exceed  -        .        .        £10,000,000. 

A-Ijed  with  tin-  Xatlonal  Amalgamated  Approved  Society  for  State  Insurance. 


Maximum  of  Incomie 

with  a  Minimum  of  Risl;  can  be  obtained  with  an 
/Annuity  purchased  from  theStandard  Life  Assurance 
Company,  which  has  funds  of  over  /1 3,000,000 
carefully  invested.  Established  1825.  Arrangements 
can  be  made  for  return  of  three-quarters  of 
the  Capita!  in  the  event  of  death  in  the  early  years. 
^Vrite  for  explanatory  Lea/let  "  A.A." 

The     STANDARD     LIFE 

Assurance   Co.  Estd.  1825. 

Head  Office  :     EDINBURGH  :     3  George  Street. 

London  :     S3  Kins  William  Street.  E.C.  >• 

and  3  Pall  Mail  East.  S.W.  Dublin:    59  Dawson  Street. 
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MONEY. 

To  form  an  estimate  of  the  com-se  of  thie  Money 
market  in  tlie  immediate  futui'e  we  must  note  that 
dm-ing  the  week  ended  Wednesday  night  the  coin  and 
bulhon  held  by  the  Bank  of  England  decreased 
£884, 794.  For  that  week  the  total  withdrawals  ol 
the  metal  amounted  to  £1,219,000.  On  the  other 
hand,  there  was  received  from  the  internal  circula- 
tion £334,000,  thereby  the  decrease  in  the  gold  re- 
serve is  reduced  to  the  figure  given  above.  In  conse- 
quence there  is  a  nearly  similar  decrease  in  the 
actual  circulation  issued,  but  the  active  circulation  has 
diminished  by  no  more  than  £80,870.  Other  features 
of  interest  are  a  decrease  in  the  public  deposits  of 
somewhat  over  lOj  millions,  showing  the  large  ex- 
penditure on  account  of  the  War,  together  with  an 
increase  in  the  "  other  "  deposits  of  £12,649,633, 
bearing  witness  to  the  inactivity  of  the  general  trade 
of  the  country.  Notwithstanding  the  large  with- 
drawals of  gold,  and  the  "earmarking"  of  anothet- 
million  as  security  against  the  emergency  note  issues, 
the  coin  and  bullion  in  both  departments  amounted 
to  very  nearly  69i  millions. 


It  will  be  observed  from  these  figures  that  the 
Bank  is  exceedingly  strong,  and  that  the  circulation 
in  particular  is  well  safeguarded.  The  gold  "ear- 
marked" against  the  emergency  notes  now  amounts 
to  18i  millions,  while  those  notes  themselves  actually 
in  circulation  amount  to  no  more  than  £38,478,164. 
Consequently  it  would  be  possible  to  withdraw  nearly 
lialf  the  whole  emergency  circulation  by  means  of  the 
"  earmarked  "  gold.  It  may  be  worth  while  to  add 
that  of  the  gold  "  earmarked  "  for  the  Indian  Govern- 
ment £400,000  was  set  free  on  Thursday.  In  conse- 
quence of  that,  and  of  the  purchase  of  bullion  on  the 
day  just  mentioned,  the  gold  held  by  the  Bank  was  in- 
creased by  as  much  as  £1,037,000.  It  need  hardly 
be  added  that  there  is  much  other  gold  held  by  the 
Bank  on  account  of  India  and  other  Governments. 
Consequently  the  return  as  it  stands  does  not  by  any 
means  represent  the  I'eal  strength  of  the  central  in- 
stitution. 

Furthermore,  the  return  shows  that  confidence  m 
an  early  termination  of  the  W^ar  has  not  materially 
increased,  for,  as  already  stated,  the  "other"  de- 
posits exceed  128  millions,  an  increase  upon  the  week 
of  over  12i-  inillions.  Clearly,  then,  the  country 
is  in  a  position  to  finance  the  War  without  serious  in- 
convenience, and  even  to  contribute  handsomely  to 
such  of  tine  Allies  as  are  less  favourably  circum- 
stanced. How  long  the  unwillingness  of  the  com- 
mercial community  to  engage  in  new  enterprise  will 
last  remains  to  be  seen.  Probably  any  decided 
victory  in  the  western  theatre  of  operations  would 
cause  a  great  expansion  of  business.  So,  no  doubt, 
would  an  application  from  Austria-IIungai'y  for  terms 
of  peace.  But  it  is  Hardly  likely  that  Austria-Hun- 
gary even  yet  is  sufficiently  humbled  to  throw  off  the 
ascendancy  assumed  over  her  by  Germany. 


In  spite  of  the  great  strength  of  the  Bank,  the 
impression  is  gi-owing  that  we  shall  soon  see  a  marked 
rise  in  the  value  of  money.  Partly,  this  view  is  sug- 
gested by  the  withdrawals  of  gold  to  which  we  have 
called  attention  above.  The  w^itlidrawals  have  been 
<'liiefly  for  France.  As  we  point  out  elsewhere,  the 
French  Government  is  not  issuing  a  War  Loan,  but 
IS  financing  the  War  by  drawing  upon  the  Bank  of 
France.  Theref9re,  it  is  not  surprising  lliat  both  the 
Government  and  the  Governor  of  the  Bank  of  France 
should  desire  to  strengthen  that  institution  consider- 
ably. If,  then,  the  demand  for  gold  for  France 
continues,  it  is  natural  to  conclude  that  the  value  of 
money  in  London  must  rise,  quite  independent  of 
any  increase  in  trade,  or  even  of  more  decisive  suc- 
cesses by  the  Allies. 


Another  reason  which  seems  conclusive  is  that 
the  New  York  exchange  upon  London  has  fallen  to 
a  point  at  which  gold  could  be  taken  were  it  not  lor 
the  exceptional  cost  of  transmission  just  at  present. 
If  a  further  fall  balanced  that  exceptional  cost  gold 
probably  woidd  be  taken.  Bearing  in  mind  that  mir 
Government  is  buying  on  an  immense  scale  from  th(' 
United  States  it  is  reasonable  to  expect  that  the  debts 
due  from  the  United  States  to  this  country  will  very 
soon  be  hquidated;  and  that  then  the  balance  of  in- 
debtedness will  be  against  this  country,  not  against 
the    United  States. 


Taking  all  these  points  into  consideration,  it, 
seems  reasonable  to  anticipate  that  the  value  of  money 
will  very  soon  now  begin  to  rise.  It  is  not  to  be 
assumed  that  the  Bank  of  England  will  allow  much 
gold  to  be  taken  from  it.  Therefore,  we  may  reason- 
ably look  for  such  action  as  will  raise  rates  in  the 
Open  market.  Since  the  first  alami  caused  by  the 
outbreak  of  war  passed  away,  the  Bank  of  England 
has  kept  its  official  minimum  at  5  per  cent.  Clearly, 
therefore,  it  must  look  upon  the  rates  in  the  Open 
market  as  too  low.  And  if  it  does,  either  it  will  take 
steps  to  raise  those  rates,  or  the  outside  market  will 
itself  recognise  that  rates  are  unduly  depressed  and 
will  put  them  up.  It  is  not  to  be  assumed,  however, 
that  the  upward  movement  will  be  such  as  in  any  way 
to  hinder  an  expansion  of  trade. 


The  end  of  the  year  did  not  bring  with  it  the  usual 
strong  demand  for  money.  Not  only  was  there  a 
smaller  demand  than  usual,  but  the  supply  of  credit 
could  certainly  be  described  as  excessive.  Never  before 
has  the  market  been  able  to  avoid  applying  for  assist- 
ance at  the  Bank  of  England  in  order  to  finance  the 
position  over  the  end  of  the  year  for  20  years — namely, 
since  the  period  of  excessively  cheap  money,  when 
in  1894  to  1896  the  Bank  rate  stood  at  2  per  cent,  for 
more  than  two  and  a  half  years.  In  the  discount 
market  the  bill  brokers  have  been  able  to  borrow  over 
the  night  at  1  to  IJ  per  cent.,  and  they  have  been 
accommodated  by  the  banks  with  loans  into  the  New 
Year  at  2  per  cent.  Discount  rates  have  consequently 
been  depressed..  The  foreign  exchanges  have  moved 
rather  against  this  country,  but  money  has  been  so 
plentiful,  and  the  show  of  new  bills  has  been  so  small, 
that  holders  with  heavy  maturities  have  been  com- 
pelled to  go  into,  the  market  and  bid  for  bills.  The 
weakness  has  also  been  encouraged  by  the  very  con- 
siderable extent  to  which  some  of  the  joint-stock  banks 
have  come  into  the  market  (rather  unusual  at  this 
time  of  the  year)  and  taken  choice  bankers'  accept- 
ances. A  week  ago  three  months'  Bank  bills  were 
quoted  2f  to  13-16  per  cent.  ;  to-day  the  rate  is  no 
lietter  than  2i  per  cent.,  and  fine  paper  has  been 
negotiable  at  2g  per  cent. 


MUNICIPAL  BILLS. 


Tendees  will  be  received  at  the  Bank  of  England 
on  January  4  for  Birmingham  Corporation  six 
months'  bills  to  the  amount  of  £500,000,  in  respect 
of  authorised  Corporation  expenditure,  of  which 
£250,000  will  be  in  replacement  of  bills  falling  due 
on  January  11.  About  £200,000  of  Glasgow  Corpora 
lion  three  months'  bills  are  understood  to  have  been 
placed  recently  on  a  basis  of  about  2 J  per  cent.  It 
is  also  understood  that  arrangements  have  been  made 
regarding  outstanding  bills  of  the  Canadian  cilieS'Ol' 
Calgary  and  Epgina.  Some  portion  of  these  bills 
has  been  paid  off,  and  the  balance  has  been  renewed 
for  six  months  upon  satisfactory  terms. 


METROPOLITAN  WATER  BOARD  BILLS, 

A  Bill  is  to  be  presented  to  Parliament  next 
session  by  the  Metropolitan  W'ater  Board,  in  which 
power  is  to  be  sought  to  raise  money  by  the  issue  of 
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THE    STATIST. 


Bills  from  £1,000,000  to  £2,000,000.  Parliament 
will  further  be  asked  to  authorise  the  Board  to  borrow 
.t632,500  for  the  construction  of  new  reservoirs, 
filter  beds,  aqueducts,*  and  the  machinery  required  for 
proposed  new  works. 


BANK  OF  ENGLAND. 


At  the  end  of  the  year  the  figares  of  the  Bank  return 
generally  show  an  increase  in  the  "  other  "  deposits 
or  market's  resources.  The  increase,  however,  is 
generally  due  to  borrowing  at  the  Bank,  so  that  a 
large  increase  in  the  "  other  "  deposits  is  usually 
accompanied  by  a  considerable  addition  to  the 
"  other  "  securities.  This  week's  return  showed  an 
addition  of  £12,649,000  to  the  "  other  "  deposits, 
•accompanied  by  an  increase  of  £2,942,000  in  the 
"  other  "  securities.  The  addition  to  the  resoui'ces 
of  the  market  was  due  this  year  to  the  very  consider- 
able Government  disbursements  which  have  lowered 
the  public  deposits  by  fully  £10,500,000.  With  re- 
spect to  reserve,  the  Bank  has  lost  about  £200,000 
on  balance  taken  for  export,  and  £1,000,000  "  ear- 
marked "  for  the  Currency  Note  Eedemption  Fund, 
against  which  there  was  a  return  of  £334,000  in 
sovereigns  from  the  country  and  a  contraction  of 
£81,000  in  the  note  circulation.  Owing  to  the 
moderate  fall  in  the  reserve,  the  ratio  has  dropped 
nearly  1  per  cent,  to  33.42  per  cent. 


MONEY  IN  NEW  YORK. 


The  last  return  of  the  New  York  Associated  Banks 
shows  another  addition  of  more  than  £1,500,000  to 
the  deposits,  which  have  been  steadily  advancing  for 
many  weeks  past.  This  increase  has  nevertheless 
been  accompanied  by  some  addition  to  the  strength 
of  the  banks,  for  the  surplus  reserve  is  nearly 
£200,000  higher,  and  the  actual  resei-ve  has  risen 
nearly  £500,000  to  over  £92,500,000.  The  increase 
in  the  loans  and  discounts  was  moderate,  being 
£270,000  on  a  total  of  nearly  £436,000,000. 


POSITION  IN  INDIA. 


Tiip;  last  sale  by  the  India  Council  differed  but  little 
from  the  previous  sale.  The  amount  offered  was  again 
10  lacs,  and  the  total  applications  were  but  little  over 
3  lacs.  Only  bills  were  accepted  at  the  same 
minimum  prices  of  Is.  Slid.,  and  the  allotment  was 
rather  larger  than  a  week  ago,  but  did  not  amount  to 
as  much  as  2J  lacs.  Particulars  have  been  received 
of  the  position  of  the  Indian  note  circulation  as  on 
December  22.  ■  The  statement  as  compared  with 
that  of  a  week  ago  showed  an  increase  of  52  lacs  in 
the  note  circulation.  This  increase  was  accompanied 
by  an  additon  of  97  lacs  to  the  amount  of  gold,  which 
has  risen  to  986  lacs,  which  was  offset  by  a  decline 
of  45  lacs  in  the  silver  reserve,  which  has  fallen  to 
2,970  lacs.  The  reverse  sales  of  bills  in  India  upon 
London  were  quite  nominal.  Thev  amounted  to  only 
£50,000,  all  in  bills  out  of  £1,000,000  offered. 
Never  before  have  the  sales  been  smaller  but  on  two 
previous  occasions,  when  there  was  an  absence  of  any 
drawing. 

The  following  are  the  minimum  Eates  of  Discount 
current  in  India  : — 

Botubay  ...  6  par  ceot.  (A.uj;.  20,  *14)  I    Bengal  ...  6  per  cent.  (Nov.  5,  '14) 

Particulars  of  the  Tenders  received  and  the  Allot- 
ments made  by  the  India  Council  on  Wednesday  last, 
December  30,  are  :  — 


The  Amount  of  Drafts  disposed  of  and  the  Mini- 
lum  Rates  obtained  were  as  follows  :  — 


Rs.       Average.  Minimum. 
Calcutta     ...  2,2&,000       i;j.9J7         l/Jft    .. 
Madras        ...      20,000       l/i.937         1/3  [»    .. 

From  April  1  to  Dec.  29  Inaluaive  the  Oo 
forRs.6,62,09,890,  realisiu.^  £t,41 6.052. 
year  the  total  Bills  and  rninsfers  sold  wa 
£19,442.346.      The  total  sales  [or  the 


moil  have  granted  remittanccij 
Up  to  Dee.  31  of  lost  liuanoial 
a  Rs.  29,03,45,933,  realiaing 
:lt  enJed  Dec  29  amounted  to 


Ks.  1,55,029,  realising   £10,961.      The    amount  to  be   oilercd  lor   tender 
ne.^t  VVedueoday  will  again  be  1 0  lacii. 

The  following  are  the  details  regarding  the  sale 
by  the  Government  of  India  of  Sterhng  bills  and  tele- 
graphic transfers  payable  in  London:  — 


total  ...      3,20,000         2,45,000 
Offered. 
Grand  Total   ...    Ra.  10,00,000 


Total     ...         — 
Tendpred. 
Ra.  3,20,000 


Accepted. 
Bii.  2,45,000 


Tenders 

Tenders 

Amount 

Invited 

Received 

Accepted 

£ 

£ 

£ 

September 

...    4,000,000 

1,516,000 

1,515,000 

October 

...    5,000,000 

1,906,000 

1,905,000 

November 

...    4,000,000 

1,044,000 

1,044,000 

December  3 

...    1,000.000 

255,000 

255,000 

10       ... 

...    1,000,000 

371,000 

371,000 

17       ... 

...    1,000,000 

404,000 

404,000 

23       ... 

...    1,000,100 

170,000 

170,000 

30      ... 

...    1,000,000 

50,000 

50,000 

SILVER. 

The  Siher  market,  after  drooping  for  a  week  or  two, 
has  lately  gained  strength,  due  to  a  better  inquiry 
for  the  East.  India  has  not  been  an  active  seller, 
though  there  has  been  a  small  inquiry  for  that 
quarter.  The  strength  of  the  market  is  attributed 
chiefly  to  a  demand  for  China,  for  which  quarter  a 
considerable  amount  is  said  to  have  been  bought. 
Bullion  brokers  appear  to  agree  in  the  opinion  that 
the  future  of  silver  depends  very  largely  upon  the  con- 
tinuance of  an  Eastern  inquiry.  The  spot  price, 
which  just  before  the  Christmas  holidays  was  only 
22U.,  rose  to  22fd.,  and  has  fallen  back  to  22|d. 

Dec.  24      25       26         28  29  30         31  Jan.  1 

London    „    22f^d.    Hoi.    Hoi.       22ii        22i  22?        22fi  22* 

Exchange  l/34nom.    Hot    Hoi.  l/3iuom.l(34nom.l/3snom.  l/SJnom.  l/3Jnom. 


SETTLEMENT  DAY.— Settlement  of  pre-War  open 
position  deferred  to  a  year  after  peace  deelara- 
tion. 

[The    Stock    Exchange   to   reopen    January   4,    with 
restrictions,  vide  pages  645-6,  December  26,  1914.] 

July  30.  Bank  of  England  rate  to  4  per  cent,  (for  subsequent 
alterations  see  Appendix  pages). 
„     31.  General  closing  of  Bourses  and  Stock  Exchanges. 
Aug.     5.   Bank   Holiday    extended  to   August  6  inclusive. 
„       4.   War   declaration   Germany   and    England. 

German     Reichstag    authorises    extraordinary    ex- 
penditure     of      £255,000,000,      and      other 
measures.     (See  Times  of  August  10,  p.  5.) 
Government  decides  on  State  insurance  for  ships  and 
cargoes,    takee     over     control     of     railways, 
orders  deferment  for  a  month  of  payment  of 
bills  of  exchange. 
,,     6.  Bank  return  shows  decrease  of  £10,500,000   in  gold 
held. 
Government  fixes  prices  of  food  supplies. 
„       7.  Banks   reopen  and   issue  of   £1  Government   (Trea- 
sury)  notes  (Currency  and  Bank   Notes  Act, 
1914).     Banks    empowered    to    borrow     Cur- 
rency Notes  from  Government  up  to  20  per 
cent,    of    their    liabilities    on    deposit   ajid 
current  account. 
„       13.  Government    guarantees    bills    of     exchange     dis- 
counted at  the  Bank  of  England. 
Measure   for  holding   gold    in  Colonies   for  account 
of  the  Bank  of  England. 
„      19.   Issue  of  £15.000,000  Treasury  bills. 
„      26.  Second  issue  of  £15,000,000  Treasury  bills. 
,,       27.  Parliament   approves   Courts   (Emergency   Powers) 

Act  providing  leniency  to  debtors. 
„      28.  £40.000,000  Russian  Five  per  Cent,  bonds  issued. 
Sept.     4.  £30,000.000    Russian    Four    per    Cent.     Treasury 

Notes   issued. 
,,         5.  Government  action  to  assist  acceptors  of  bills. 
16.  Third   issue  of  £15,000,000  Treasury  bills. 
Oct.     2.  Stock  Exchange  regulations  modified  as  to  defaulters. 
„     7.  Fourth  is.sue  of  £15,000,000  Treasury  bills. 

9.  Banks  reduced   deposit  rates  to  2  and  2^  per  cent, 
call  and  notice. 
.,     14.  £50,000,000  Five  per   Cent.   Internal  Russian  Loan 
at  94  per  cent. 


Oct.  16.  £12,000,000  Russian  Treasury  bills  discounted  with 
Bank  of  England. 
„    19.  Brazil  funding  arrangement  loan  £15,000.000. 
„    21.   Fifth  issue  of    £lo,0O0,000  Treasury  bills. 
,,  23.   British  arrangement  with   the  Egyptian  Government 
as  to  financing  the  cotton  industry  to  extent 
of  £5,000,000  :  Intended  issue  in  London  of 
£12,000,000  Russian  Treasury  bonds. 
„    31.  Government    scheme    for    dealing    with    account    to 
account  loans  on    Stock  Exchange. 
Nov.  4.  End    of    moratorium.     Stock    Exchange    Committee 
formulates  new   Emergency    Rules. 
Government     scheme    for     providing    50    per    cent, 
advances    to    traders     in    respect    of    home 
creditors   owed    money    by   debtors   resident 
abroad.     Any   loss  to  be   borne  as  to  75  per 
cent,    by  Government   and  25   per   cent,   by 
accepting  banks. 
„     5.  Sixth  issue  of   £15,000,000  Treasury  biUs. 
,,    16.   Government  action  to  facilitate  reopening  of  Cotton 
Exchanges.     Advances    to    bs    provided    to 
enable  borrowers  to  meet  market  differences. 
Guarantee    50    per    cent,     by    Government, 
25  per   cent.   Liverpool    Cotton    Association, 
25  per  cent,  the  lending  bank. 
United    States  Federal   Reserve   Banks   opened. 
,,    18.  British     Government     Three-and-a-Half     per     Cent. 
Loan.     £350,000,000  at   issue  price,   95   per 
cent. 
Stock  Exchange  Settlement  under  Emergency  Rules. 
,,    19.   Steps    for    reopening    the    Stock    Exchanges    in     the 

United    States. 
,,  28.  Reopening    of   the   New   York    Stock   Exchange   for 
transactions    in    bonds,    and    December    12 
in  shares. 
,.   (In       Nov.)       Austrian       Five-and-a-Half       per       Cent. 
Treasury    bonds    offered    at    97^    per    cent., 
and     Hungarian    Six    per    Cent,     bonds    at 
97^    per    cent.         [Asserted    that,    combined, 
about    £100,000,000    had     beep    placed     to 
November  24.] 
Dec.  2.  German      Reichstag      votes      a      war      credit      of 
£250,000,000. 
Italian       Four-and-a-Half      per       Cent     Loan       of 
£40,000.000    to    be    offered     in    January    at 
97  per  cent. 
,,      7.  Paris  Bourse  reopened. 

,,  23.  Notice  of   Reopening  the    London    Stock    Excliange 
on   January   4. 
German  Bank  rate  reduced  from  5  to  5  per  cent. 
Holland   authorises  Loan   of  £23,000.000. 

It  may  be  recalled  that  the  first  settlement  consum- 
mated after  the  outbreak  of  war  was  that  of 
November  18,  and  there  was  the  agreeable  surprise 
of  the  smooEImess  and  the  extent  of  adjustment  then 
effected.  The  December  .30  adjustment  passed  off  this 
week  similarly  smoothly,  though  the  transactions 
arranged  were  of  considerable  extent,  owing  to  it 
being  the  end  of  the  year  and  including  forward  bar- 
gains and  options  arranged  to  fall  due  for  settlement 
on  the  last  day  of  the  year.  The  erroneous  impres- 
sion prevails  that  the  December  30  adjustment  of 
account  was  important  only  in  respect'  of  interest 
adjustments. 

A  Stock  Exchange  notice  given  below,  dated 
December  24,  1914,  was  i.ssued,  the  significance  of 
which  may  be  overlooked  through  want  of  quote 
marks.  We  italicise  a  part  of  the  notice,  and  insert 
quote  marks  in  liniclvots  below:  — 

In  connection  with  the  Temporary  Regulations  for 
the  openmg  of  the  Stock  Exchange  fhe  Trrnsvry  have 
puhhshed  the  following  notice.:  — 

["  our  mark]  The  Treasury  has  approved  the  opening  of 
The  Stock  Exchange  as  from  the  4th  .January,  1915,  snhjcd 
to  the  restrictions  set  forth  below. 

["]  These  restrictions,  which  have  been  imposed  by  the 
Treasury  as  a  condition  of  reopening,  are  regarded  as  being, 
for  the  present  at  any  rate,  absolutely  necessary  in  the 
national  interests. 

["]Thc  objoctof  them  is  :— 

(")  To  safeguard   the  London   Market  against   forced 

realisation  of  Securities  and  against  operations  for 

the  purpose  of  depressing  prices. 

(h)  To  close  the  Market  absolutely  to  the  enemy  both 

.  directly  and  indirectly. 

["]Tt  is  es.«ontiBl  that  all  pcr,.<ons  dealing   in   Storks  and 
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Shares  should  conform  not  only  to  the  letter  but  also  to  the 

.spirit  of  the  Regulations. 

["]  It  sliould  further  be  borne  in  mind  that  many  of  the 
transactions  which  the  rules  are'  designed  to  prevent  are 
illegal  under  the  Trading  ivith  the  Enemy  Acts  and 
Proclamations  or  under  the  common  law.["] 


Last  week  we  gave  the  full  text  of  the  London 
Stock  Exchange  Committee's  announcement  issued 
December  23  as  to  the  conditions,  above  referred  to  in 
the  Treasury  Notice,  under  which  the  Stock  Exchange 
would  re-open  on  January  4.  The  principal  con- 
dition, summed  up,  is,  that  no  member  shall  do  a 
bargain  at  a  less  pnce  than  the  lower  of  the  prices 
fixed  in  the  minimum  price  list.  In  September 
last  a  schedule  of  minimum  prices  was  published  by 
the  Committee  in  respect  of  800  to  900  trustee  and 
high-class  securities  of  various  descriptions.  There 
has  also  been  an  announcement  fixing  the  minimum 
prices  for  American  railway,  &c.,  securities  as  those 
of  July  30.  Further  minimum  prices  are  to  be  fixed 
by  the  Committee  ;  some,  indeed,  may  be  known  before 
these  remarks  are  published. 


Number  3  of  the  new  regulations  relates  txa  mini- 
mum prices.  The  application  of  this  rule,  inter  alia, 
is  referred  to  in  the  above  notice  issued  by  the 
Treasury,  as  having  the  object  of  safeguarding  the 
London  market  against 

(1)  forced  realisations, 

(2)  bear  sales,  and 

(3)  to  close  the  market  to  the  enemy  both  directly 
and  indirectly. 

But  if  such  regulation  is  "  absolutely  necessary 
in  the  interests  of  the  country,"  why  are  not  steps 
taken  to  make  it  also  apply  to  institutions  claiming 
to  be  'banks,"  outside  share  dealers,  auctioneers, 
finance  houses,  and  others?  Tn  the  circumstances, 
there  is  no  objection  to  the  principle  of  minimum 
prices — indeed,  they  are  approved  of  as  being  in  the 
interests  of  the  country ;  but  that  the  London  Stock 
Exchange  alone  is  handicapped  in  this  respect,  and  all 
outside  houses  and  dealers  are  left  free  to  transact 
business  at  what  prices  they  please,  is  reasonably 
held  to  be  inequitable.  Even  as  things  are,  it  is  stated 
to  be  a  known  fact  that  large  lines  of  gilt-edged  and 
other  stocks  have  changed  hands  at  prices  considerably 
less  than  those  at  which  Stock  Exchange  members  are 
allowed  to  do  business. 


It  is  satisfactory  to  learn  that  the  Provincial  Stock 
Exchange  Committees  have  had  their  attention 
specially  called  to  the  Treasury  notification,  and  in 
considering  official  reopening  early  in  January  are 
adhering  to  like  conditions  as  those  adopted  in  respect 
of  the  London  Stock  Exchange.  The  Banks  also 
apparently  will  fall  into  line  in  this  respect. 


The  bulk  of  business  men  are  patriotic,  bul  uu- 
fortunately  there  are  exceptional  people  who  would 
lend  themselves  to  any  action  that  would  pay  them. 


5.   No   member   will   be  allowed   to  bid    for  or  offer   stock 
opeidy   in   the  market. 

It  may  be  a  small,  but  it  is  a  significant  point, 
that  whereas  by  the  above  regulation  on  and  after 
January  4  no  member  of  the  Stock  Exchange  will  be 
allowed  to  bid  for  or  oiler  stock  openly  in  the  market, 
there  may  be  extension  of  what  has  already  com- 
menced, namely,  newspaper  advertisement  or  other 
public  offers  of  stock  at  prices  below  tlie  minimum 
(ixed  by  the  Stock  Exchange  Committee.  Or,  say, 
a  member  of  a  big  financial  firm  is  approached  by  a 
person  desirous  of  selling  a  block  of  Colonial  stock 
at  a  price  lower  than  the  minimum  price.  Eventually 
a  deal  is  effected.  If  it  is  a  case  oi  force  viajrtire  for- 
the  seller  to  obtain  money  he  could  borrow  on  it  from 
a  banker. 
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We  have  recently  had  the  registration  of  a  limited 
company  to  conduct  outside  stock  and  share  dealing 
on  a  larger  scale  than  heretofore.  Such  a  company 
and  other  institutions,  firms,  or  individuals  can  be 
employed  to  negotiate,  um-estricted,  sales  at  below 
minimum  prices,  and  can  do  what  no  member  of  the 
London  Stock  Exchange  or — shall  we  add? — reputable 
person  will  consent  to  do. 

It  is  true  the  Treasury  Notice  says  it  is  essential 
that  "all"  persons  dealing  in  stocks  and  shares  should 
conform  not  only  to  the  letter  but  also  to  the  spirit 
of  the  regulations.  But  this  is  not  a  restriction,  it  is 
a  pious  expression  of  opinion.  Something  more 
drastic  seems  to  be  requisite. 

It  may  be  that  when  Parliament  reassembles  it  will 
be  asked  to  authorise  a  short  Act  to  deal  with  the 
matter.  Whether  or  not  it  is  constitutional  for  an 
Order  in  Council  of  the  same  tenor  to  be  forthwith 
promulgatetl  we  cannot  say,  but  if  it  is  it  appears  to  us 
to  be  desirable,  especially  in  cases  of  outside  stock 
or  share  dealing  firms  or  companies  and  auctioneers, 
also  in  respect  of  advertisements.  Again,  in  the 
Treasury  Notice,  issued  December  24.,  attention  is 
called  to  the  fact  that  many  of  the  transactions  whicii 
the  rules  are  designed  to  prevent  "  are  illegal  under 
the  Trading  with  the  Enemy's  Act  and  proclamations 
or  under  the  common  law." 


9.  No  securities  will  be  a  good  delivei-y  linless  sup- 
ported by  a  declaration  bj-  a  banker,  broker,  or  other 
responsible  party,  thait  they  have  remained  in  physical 
possession  in  the  United  Kingdom  since  September  30  and 
have  not  since  the  outbreak  of  war  been  in  enemy  owner- 
ship.  ... 

11.  The  expression  "  Enemy  "  in  these  regulations  .  .  . 
does  not  include  persons  o!  enemy  nationality  who  are  neither 
resident  nor  carrying  on  business  in  an  enemy  comitry. 

Numbers  9  and  11  of  the  new  regulations  present 
some  remarkable  features.  The  security  sought  to  be 
sold  must  have  "  remained  in  physical  possession  in 
the  United  Kingdom  since  September  30,"  and  has 
not  since  the  outbreak  of  the  War  been  in  enemy 
ownership.  Would  this  mean  that  a  Canadian  who 
purchased  and  received,  in  Canada,  Colonial  bonds, 
although  such  were  bought  in  London,  would  be  un- 
able to  effect  a  sale  in  London  because  of  the  securi- 
ties not  having  remained  in  physical  possession  in 
the  United  Kingdom? 

By  regulation  11  an  enemy  residing  in  the  United 
Kingdom,  will  be  able  to  sell.  The  Canadian  apparently 
cannot  do  so. 

6.  (1)  Every  bargain,  whether  in  quoted  or  imquoted 
securities,  must  be  marked  and  officially  recorded. 

(2)  A  broker  making  a  sale  shall  sign  and  hand  to  the 
buyer,  at  the  time  of  making  the  bargain,  a  slip  in  dupli- 
cate containing  .   .   .  particulars   (detailed  n,   h,  c,  d,  e). 

(3)  The  buyer  shall  forthwith  sign  and  hand  the  slip 
in  at  the  marking  board,   retaining  the  duplicate  himself. 

(4)  A  dealer  making  a  sale  shall  furnish  the  above  par- 
ticulars on  the  same  day. 

7.  No  member  shall  tender  or  accept  delivery  of  any 
securities  other  than  those  specified,  or  of  any  securities 
which  are  not  good   delivery   under  these  regulations. 

Where  a  seller  is  brought  into  direct  contact  with 
a  buyer,  Eules  6  and  7  present  no  difficulty  whatever. 
But  the  same  rules  handicap  dealers  in  the  regulation 
that  particulars  shall  be  supplied  to  the  oiScial  "  mark- 
ing board  "  department  on  the  same  day  as  the 
bargain.  A  dealer  who  has  stock  on  his  books  is 
approached  by  a  purchasing  broker.  He  sells  such 
broker,  saj%  £1,000  London  and  North  Western 
Stock  at  120.  By  three  o'clock  he  has  to  record  the 
transaction  in  detail  for  "  marking  board  "  require- 
ments. A  sale  may  be  arranged  at  2.30  by  a  dealer. 
Between  the  time  of  his  transaction  with  the 
broker  and  three  o'clock  he  is  unable  to  buy  it  back 
in  the  market,  aid  at  tlii'ee  o'clock,  to  complete  the 
transaction,  he  has  to  hand  in  his  own  name  and 
identification    of    the    st<x;k.     Next    morning   he    is 


successful  in  repurchasing  £1,000  of  stock  at  119i. 
The  previous  day's  transaction  means  he  transferred 
out  of  his  own  name  the  stock  he  sold,  and  the  follow- 
ing day  has  to  pay  stamp  and  fee  for  replacing  the 
stock.  The  net  outcome  is  on  Monday,  say,  he  sold 
£1,000  at  120  and  on  Tuesday  he  bought  back  £1,000 
at  119i.  In  normal  circumstances  he  would  make  a 
profit  of  £5,  but  having  to  pay  stamp  and  fee  on  the 
stock  he  bought  to  replace  his  sale  he  loses  net 
£1  2s.  6d.  for  his  trouble.  Some  relaxation  of  the 
procedure,  or  say  a  day's  grace  in  respect  of  handling 
in  particulars  to  the  marking  board,  would,  we  under- 
stand, be  much  appreciated. 


We  give  below  a  contrast  of  French  Bourse  prices 
at  different  dates. 


.T.m-  21 

Pans  Boarse  Pi 

.Tilly  28       All?  11 

icee 

Aog  28 

DecTil 

French  Rente  (3i  % ) 

90  25a 

86.75a 

82  50a 

820m 

86.75 

„     (3%) 

81.10m 

78  00m 

75  25m 

75m« 

72.10 

Rosaian  (6  %  19C6) 

10190m 

98  16m 

90>n 

90m« 

93.15 

Italian  (3J%) 

94  45a 

92  35a 

90m 

88a« 

84.10 

Spanish  Kxlerior        

87  50a 

85  30a 

84m 

— 

84.0 

Turkish  UuiBed 

80  0 

76  3 

— 

_ 

62,25 

Banque  de  France       

4,5801 

4.625a 

3.900m 

4,050m 

4,625.0 

Banqoe  de  Paris         

1,285a 

1,190a 

1,130a 

— 

— 

OrMit  Lyonnais          

1,4 :0a 

1,405a 

1,300a 

1,198a 

1,175 

Elo  Tinto  Copper        

1,683'. 

1,449a 

1,400™ 

1,350a 

1,457 

(a)  =  Fors/o. 

(m)  = 

For  money 

•  Aug.  27. 

Below  we  give  a  list  showing  the  securities  which 

have  reached,    or   exceeded,    the    makiyig-iip  prices 
fixed  at  the  end-July  a<?count  (July  27):  — 

Last  ilake-up.     Price    Present  Nom. 

Julv  27  July  30  Price. 

Consols 74J  69  68* 

Brazil  6%,  1913  81  72  63J 

Japan  4J% 


Russian  4%,  18S9 

Gt.  Western  Ry.  Ord.  ... 
U  &  N.W.  Ry.'  Ord.  ... 
L.  Brighton,  h  S.O.  Defd. 

Midland  Defd 

South  Eastern  Defd.  ... 
Canadian  Pacific  Ord.  ... 
Qd.  Trunk  Srd  Pre!  ... 
amalgamated  Copper  ... 
Atchison  Common 
Union  Paciiic  Common 
D.S.  Steel  Common      ... 


B.  Ayres  Ot.  South  Ry.  Ord. 
Lieopoldina  Ord. 
ilexico  Ry.  2ud  Pref.  ... 
San  Pauio  Ord. 


Armstrong,  Whitworth  Ord. 
Brazilian  Traction  Ord. 
Bninner  Mond  Ord. 
Coats  (J.  and  P.)  Ord. 

Kynoch  Ord 

Lyons  (J.)  Ord. 
Marconi  Wireless  Ord. 
Penin.  &  Oriental  Defd. 
Vickera  Ord 


74i 


112} 

108J 

107 

UM| 

118 

"i 

72 

67 

67; 

63ld 

65 

36 

31i 

30 

176 

165 

159 

30 

26 

26i 

66 

65ld 

624 

96} 

9ntd 

94} 

156 

llSsaU 

119 

63) 

611 

60i 

105J 

102 

97i 

51 

43 

38l 

85/- 

85/- 

80/0 

7J 

7 

6.a 

n 

14 

6»; 

ei 

6 

li 

1ft 

1 

290 

263 

35/3 

34/- 

34 

NEW  YORK  CENTRAL  DIVIDEND. 

The  dividend  payable  January  15  upon  New  York 
Central  stock,  action  upon  whicli  was  deferred  a  few 
weeks  ago,  has  now  been  announced  at  the  usual  rate 
of  5  per  cent,  per  annum.  The  delay  was  to  enable 
the  board  of  the  consolidated  New  York  Central 
and  Lake  Shore  companies  to  consider  the  ques- 
tion of  the  dividend,  which,  although  payable 
out  of  the  net  profits  for  the  year  1914,  actu- 
ally falls  for  payment  after  the  new  consolidated  Com- 
pany comes  into  operation.  For  the  year  1913  the 
New  Y'ork  Central  earned  a  net  profit  of  $13,244,000, 
equal  to  nearly  6  per  cent.,  upon  the  stock.  The  year 
just  closed,  from  the  point  of  view  of  gross  earnings, 
has  been  an  unsatisfactory  period  for  the  Company, 
the  fall  in  gross  receipts  having  reached  almost 
$8,000,000  for  the  eleven  months  to  November. 
Although  expenses  were  considerably  curtailed 
throughout  the  past  year,  there  was  a  decline  of  over 
$2,000,000  in  net  receipts  for  the  five  months  to  the 
end  of  May.  Since  then,  however,  the  lower  ex- 
penses have  more  than  offset  the  reduced  gross  earn- 
ings, with  the  result  that  net  earnings  for  each  of 
the  six  months  to  November  showed  expansion,  and  for 
the  eleven  months  an  improvement  of  $122,000  was 
secured  in  net  earnings  after   taxes.     Notwithstand- 
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ing  some  increase  in  interest  charges  in  the  past  year, 
it  would  appear  that  the  5  per  cent,  dividend,  calhng 
for  $11,243,000,  has  ^-een  more  than  earned.  As 
regards  the  Lake  Shore,  there  has  been  a  diminution 
of°$3, 105,000  in  net  receipts,  which  would  appear  to 
have  reduced  the  surplus  in  excess  of  the  18  per  cent, 
dividend  to  a  very  small  figure.  For  1913  the  surplus 
after  the  dividend  was  $3,488,000. 

The  last  authorisation  necessary  for  the  consolida- 
tion of  the  t\\o  properties  has  been  obtained  by  the 
approval  of  the  merger  by  the  Michigan  State  Public 
Service  Commission,  and  commencing  with  January  1 
the  new.  undertaking  came  into  operation.  The 
declaration  of  the  dividend  was  well  received  in  the 
inarket,  and  the  price  of  the  stock  has  recovered  to 
86|,  at  which  the  return  from  the  5  per  cent,  distribu- 
tion is  just  over  6  per  cent. 


CANADIAN  PACIFIC  RAILWAY. 

In-  view  of  the  desire  to  anticipate  repayment  of 
the  £2,641,900  of  sterling  Five  per  Cent.  First 
Mortgage  Debenture  bonds  due  July  1  next,  the 
Canadian  Pacific  Railway  Company  have  authorised 
Messrs.  Baring  Brothers  and  Company,  Limited, 
until  further  notice,  to  redeem  the  bonds  at  par  and 
accrued  interest  from  January  1  to  date  of  payment. 
Those  bondholders  desiring  to  avail  tiiemselves  of  the 
offer  should  deposit  their  bonds  with  the  coupon  due 
July  1,  1915,  at  the  office  of  the  Messrs.  Baring 
Brothers,  8  Bishopsgate,  London,  E.C.  The  original 
amount  standing  was  £7,191,500,  the  balance  having 
lieen  redeemed  in  July  1913  at  102  per  cent. 


BENGAL  AND  NORTH-WESTERN 
RAILWAY. 

The  announcement  is  made  of  a  final  dividend  for  tlie 
year  ended  September  30  last,  of  3  per  cent.,  together 
with  a  bonus  of  1  per  cent.,  on  the  Ordinary  stock 
of  the  Bengal  and  North  Western  Railway  Company. 
This  makes,  with  the  ad  interim  dividend  and  bonus 
paid  in  July,  a  total  distribution  for  the  twelvemonth 
of  8  per  cent.,  the  same  as  for  the  last  two  years. 
The  excellent  dividend  record  of  the  Company  for 
a  number  of  years  is  appended:  — 

Bengal  amd  North-  Western  Ba'dn-ay. 


1st 

2nd 

Ut 

2ud 

Half 

Half 

Year 

Halt 

Halt 

% 

% 

% 

% 

% 

1913-14  ... 

8 

8 

8 

1906       ... 

B 

8 

1913       ... 

— 

_ 

8» 

1905       ... 

6 

6 

1912       ... 

9 

8 

1904       .. 

6 

« 

1911 

8 

% 

1903 

6 

K 

1910       ... 

8 

7 

1902       ... 

6 

4 

1909       ... 

8 

^ 

1901       ... 

...        6 

4 

1908       ... 

« 

7 

1900       ... 

6 

4 

1907       ... 

8 
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*  Kate  per  cent,  per  auuum  tor  nine  mouths  to  September  30, 1913. 

At  one  time  it  seemed  possible  that  the  Com- 
pany would  not  be  in  a  position  to  continue  the  bonus 
distribution  in  respect  of  the  past  half-year,  but 
liaving  secured  an  increase  in  traffic  receipts  of  as 
much  as  Rs.  2,82,853,  the  Company  has  again  appar- 
ently more  than  earned  the  dividend  distributed.  For 
the  whole  of  the  past  twelvemonth  there  was  a  shght 
falling  off  in  gross  receipts  on  balance,  and  there  may 
consequently  have  been  some  small  loss  of  profit  com- 
jKired  with  tlie  previous  corresponding  period.  ITow- 
cver,  the  position  of  the  Ordinary  slock  is  very  sound, 
and  there  is  little  doubt  that  when  the  report  is  issued 
•stockbrokers  will  find  that  a  considerable  margin  has 
again  been  earned  beyond  the  dividend  distributed  for 
the  twelvemonth.  In  the  calendar  year  1912,  the 
last  complete  year  before  the  change  of  dates  for 
closing  the  accoufits,  the  profit  for  dividend 
iimounled  to  £383.476,  a  sum  equal  to  about  12f  per 
cent,  on  the  stock.  Allowing  for  some  diminution 
in  the  past  year  a  dividend  of  12  per  cent,  has  probably 
been  earned.  The  price  of  the  stock  is  nominally 
151J,  and  the  distribution  of  8  per  cent,  yields  the 
investor  about  £5  8s.  6d.  per  cent. 


CLERGY     MUTUAL 

ASSURANCE     SOCIETY,     1829. 

NO  SHAREHOLDERS.       NO  AGENTS.        NO  COMMISSION. 

Bv  its  new  Act  (1914)  Tast  or  Present  Members  of  the 

UNIVERSITIES  and  PUBLIC  SCHOOLS, 

as  well  as  the 
CLrERGY    AND    THKIR    BELATIVES, 

are  admissible  to 
ALL    BENEFITS   OF    THE    SOCIETY, 

including  the  right  to  share  in  BONUSES. 


'  Without-Profit "  Policies,  open    to  the    General    Public,    at 
exceptionally  low  rates. 


Office:      2    &    3    THE    SANCTUARY,    S.W. 

'^p.  "PIPE  PERFECT"  l^^jfUl^^tl^.^ 

i  PLAYERS 

Novy  Mixture 

(In  Three  Strengths). 

Mild  and  Medium  5d.  per  oz. 

(l/8pcrjlb.  Tin.) 

White  Label     -    4{id.  per  oz. 


SMALL  SUMS 

Can  be  Invested  la  a 

GUARANTEED  SECURITY 

QIVINQ 

VERY  LARGE  RETURNS. 

For  particulars  apply  to — 

General  Manager, 

The  Star  Assurance  Society, 

32  Moorgate  Street,  E.C. 


^' 


M^m. 


Except  for  the  dulness  of  copper  shares,  Tintos  more 
especially,  and  the  sharp  reaction  that  has  occurred  in 
De  Beers  on  the  announcement  of  the  passing  of  divi- 
dends on  both  classes  of  shares,  tliere  has  been  no 
pronounced  feature  as  to  price  movements  in  the 
mining  depai'tment.  Burma  Corporation  shares  have, 
however,  been  bought.  The  settlement  adjusted  on 
December  30  was  arranged  without  friction,  and  a  con- 
siderable amount  of  forward  and  option  business  in 
mining  shares  was  concluded  quite  smoothly.  la 
some  sections,  the  Eussian  more  particularly,  fluctua- 
tions in  prices  had  been  very  considerable  between  the 
time  when,  before  the  outbreak  of  war,  forward  busi- 
ness and  options  were  arranged,  and  those  nov/  cur- 
rent. But  notwithstanding  violent  lluctuation.-i 
between  extremes  in  1914  of  about  3  and  10  in  Russo- 
Asiatics,  everything  was   arranged  satisfactorily. 

De  Beers  Consolidated. — Not  only  has  the  Com- 
pany passed  a  dividend  distribution  upon  the  Deferred 
shares,  but  also  tiie  hillierto  uninterrupted  half-yearly 
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distribution  in  respect  of  the  Pi-eterence  shares.     The 
latter  action  had  scarcely  been  looked  for. 


Rand  Dividends. — Two  final  Eand  declarations  have 
to  be  noted.  As  we  feared,  the  Randfontein  Central 
makes  no  distribution,  consequently,  as  there  was  no 
dividend  for  the  first  half  ci  the  year,  the  dividend 
result  for  1914  is  nil,  against  10  per  cent,  for  1913. 
Similarly  with  the  Eandfontein  Estates.  We  fully 
expected  at  least  a  7i  per  cent,  dividend  in  respect 
of  the  Langlaagte,  and  the  full  official  particulars  as 
to  1914  must  be  awaited  to  understand  why  for  the 
December  half  of  the  year  only  a  5  per  cent,  dividend 
is  announced. 

VILLAGE    MAIN    REEF. 

E.\CH  half-year  since  January  1,  1909,  the  Village 
Main  Eeef  Company  has  distributed  dividends  at  the 
rate  of  70  per  cent,  per  annum,  the  usual  35  per  cent, 
half-yearly  declaration  having  just  been  made.  In  his 
statement  submitted  to  the  meeting  on  June  12,  1914, 
the  Consulting  Engineer  to  the  Company  reported  that 
on  a  use  of  40,000  tons  per  month  the  ore  developed 
and  the  ore  yet  remaining  to  be  developed  indicated  a 
life  of  a  little  over  three  years.  The  Chairman  at  the 
meeting  mentioned  the  anticipation  that  in  future  the 
output  would  not  exceed  an  average  of  30,000  tons  per 
month.  On  such  quantity  monthly  the  mine  should, 
consequently,  have  a  life  of  about  four  years  from 
July  1,  1914. 

What  will  be  received  by  the  shareholders  as  divi- 
dend for  the  remaining  life  it  is  of  course  impossible 
to  predict  to  any  degree  of  precision.  The  profit  basis 
for  tiie  whole  of  1913  was  17s.  5d.  per  ton,  irrespec- 
tive of  sundry  net  investment,  &c.  revenue,  and  the 
figures  of  1913  and  estimate  of  1914  in  condensed  form 
will  be  noted  below  :  — 


Mine  profit      

Slimes  net  proSt.mvest- 
ments  &  sundry  rev. 

Total  income 

AppropriatioQS :—  £ 
London  administration    ^,120 
S.      A.      Government 

profits  tax 41.047 

Inonme  and  French  tix  29.769 

Phthisis,  strik-,  &c.  ..  3,771 
Dividende,  two,  half-. 

yoBrly,  7/-  per  share  330.400 


1912 , 

492,215 


3S,6B8 
29,0  i6 
12,263 


Surplus         .,, 
Balance  brt.  £or;vard 


112.776  1.190  6,300 

264,464  377,240  378,430 

„    Carried  forward  377,240  378,430  383,730 

It  would  perhaps  be  the  part  of  wisdom  to  look 
forward  during  a  remaining,  say,  four  years  of  life  to  an 
average  profit  of  only,  say,  15.s.  pel'  ton.  This,  on 
an  output  of  360,000  tons,  would  represent  £270,000 
in  round  figures.  If  to  such  amount  be  added  sundry 
revenue,  and  making  a  deduction  for  South  African, 
income  and  French  taxes,  &c.,  it  may  be  the  net 
earnings  will  be  in  the  region  of  what  would  provide 
a  50  per  cent,  dividend  per  annum.  The  calculation 
is  given  below  :  ■ — 


360,000  tons  per  annum  at  155.  pet  ton 
Sundry  n^t  i 
Investment  ii 


S.  A.  Government 


and  French  taxes,  &c. 


270,000 
2=1,000 
26  000 

320,000 
81,000 


Available  for  dividend  239,000 

In  the  presentation  of  the  accounts  for  the  year 
1912  satisfaction  was  felt  with  the  pohcy  of  the 
directors  in  refraining  from  dividing  profits  anything 
like  up  to  the  hilt.  The  actual  sum  available  for 
dividend  distribution  exceeded  the  dividend  paid  by 
over  £112,000  for  that  year,  but  the  surplus  in  the 
year  1913  was  only  £1,190.  In  the  times  when  the 
Company  was  earning  more  than  it  divided  the 
directors  wisely  put  aside  to  investment.  In  the  four 
years  1910  to  1913  inclusive  it  increased  its  invest- 
ment in  Village   Deep   shares   from   34.926  in   1910 


to  115,000  shares  in  1913.  While  this  step 
is  commendable  we  fear  the  policy  of  past  years 
has  scarcely  been  taken  heed  to  by  shareholders, 
notably  in  the  method  of  dealing  with  depreciation 
and  the  stoppage  in  1907  of  the  policy  of  clearing  the 
decks  of  the  development  item  in  the  balance  sheet. 
Prior  to  1907  the  Company  used  to  clear  off  the 
development  account  liberally,  from  £125,291  in  1901 
to  £49,394  in  1906.  Thereafter  it  has  simply  applied 
to  development  item  an  amount  charged  to  expenses 
each  year.  The  amount  left,  £49,394,  may  be 
regarded  as  small,  but  it  ought  to  have  been  entirely 
cleared  off. 

Development 

l^xp^inditore      Redemptic 


Balance  Sheet 

of  Tear 

of  Year 

Per  Ton 

fi 

£ 

£ 

ISOl 

125.291 

— 

— 

— 

1902 

113.232 

5  274 

17,333 

3/3 

1903 

99.569 

17,027 

30,1190 

3/3 

1904 

83,245 

22,161 

38,385 

3A-35 

1905 

68,492 

23,896 

43,649 

3/0 

1906 

49,394 

36,990 

56,033 

2/1 

1907 

27,167 

27,157 

-Al 

1908 

,. 

21,425 

21,425 

-im 

1909 

15,987 

15.937 

-m 

1910 

„ 

14.618 

14.618 

-16 

1911 

„ 

10,896 

10,896 

-/5i 

1912 

4,972 

4,972 

-/2* 

1913 

... 

1,675 

1,675 

-/03 

Tlie  treatment  of  depreciation  by  direct  charging 
against  profits  was  shown  in  1903,  but  was  not 
repeated  afterwards.  Depreciation  has  since  been 
charged  against  "  reserve,"  an  item  that  had  not  been 
built  up  out  of  undivided  profits,  but  represented 
accumulation  of  premiums  on  various  issues  of  shares 
made  in  the  pre-war  period.  At  the  end  of  1899  the 
"resei-ve"  stood  at  £393,914.  This  since  1901  has 
been  drawn  upon  until  there  remains  only  £43,107, 
and  the  yearly  amounts  set  aside  to  depreciation  by 
drawing  on  reserve  or  from  charging  to  expenses  are 
set  out  below  :  — 

10%  Depreciation  (D) 

Depreciation  or  New  Plant(p) 
Chained  to  Charged  as 

'1  Reserve  "  Expenses 


1S02 
1903 
1904 
1905 
1905 
1907 
1908 
1909 
1910 
1911 
1912 
1913 


80.502  — 

—  18,679(D) 

31,516  Nil 

31.479  Nil 

36,453  Nil 

32,782  15,765Cr) 

29,487  10,25B(P) 

26,533  4,98l(P) 

23,884  31,652(p) 

21,496  2,835(F) 

19,378  Nil 

17,266  Nil 

35C307 


"  Reserve  "  remaining  Dec.  31.  1913  43,107 

••Reserve"atDec.  31, 1899 393,914 

Above  w.e  set  out  the  outcome  of  policy  as  to  deal- 
ing with  the  development  item  in  the  balance  sheet, 
and  show  also  the  application  of  a  reserve,  derived 
from  premiums,  to  depreciation.  The  net  position,  it 
will  be  observed,  results  in  no  appreciable  efiect  on 
the  outlook  of  the  future,  as  the  sum  remaining  to  be 
written  off  development  is  nearly  equal  to  the  remain- 
ing sum  of  the  reserve.  The  theory  of  the  applications 
is  one  that  applies  not  alone  to  this  Company,  but  to 
several  other  Eand  enterprises.  With  a  Company  like 
this,  having  a  very  short  remaining  life,  the  past  is 
dead  and  buried  history,  but  with  a  Company  dealing 
with  virgin  ground,  brought  to  the  stage  of  a  probable 
lone  duration  of  production,  consideration  oupht.  we 
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think,  to  be  given  to  the  principles  of  how  development 
redemption  and  depreciation  reserve  derived  from  pre- 
miums, and  other  points,  Jiould  be  dealt  with.  The 
Village  Main  Eeef  instance  is  one  where  the  procedure, 
we  conceive,  has  not  been  aiTanged  on  right  lines. 

It  is  to  be  recalled  that  the  capital  of  the  Company 
is  £472,000,  in  £1  shares,  and  these  at  the  present 
time  have  a  market  price  of  about  IH  per  share,  so  that 
the  market  value  of  the  capital  is  about  £796,000. 
Stock  has  to  be  taken  of  the  position.  The  invest- 
ments at  cost  or  under  at  June  30,  1914,  were  returned 
86  £201,902,  and  the  net  cash  after  provision  of  credi- 
tors, dividends  and  profit,  &c.,  taxes  was  approximately 
£34,000. 

Turning  to  market  considerations,  the  position  of 
Village  Main  Eeef  calls  for  consideration.  If  it  be 
assumed  that  50  per  cent,  dividends  are  averaged  for  a 
remaining  life  of,  say,  four  years,  the  gross  value  of 
£944,000" spread  over  that  time  has  to  be  set  off  against 
£796,000,  the  present  value  of  Village  Main  Eeef 
capital.  Then,  beyond  this  surplus  set-off  of  value  to 
be  received  by  way  of  dividends,  there  is  the  value 
attaching  to  115,000  Village  Deep  shares,  the  Com- 
pany's main  investmenb,  at  the  market  price  of  If  per 
share. 

The  rough  approximate  showing  is:  — 


f9««,000 

2i5,ao 


Company's  capitnl,  472,i'00  sharca  at  £1  ]i 
Say  4  years*  dividend  of  50%  gross  value 
Talne  ot  116,000  Village  Deep  shares  at  Ij       

1,1S9,000 

Village     Main     Reef.— £472.000,    in    £\    share?. 
Six  tube  mills.     Wemmer  mill  now  discontinued. 

Year  to  Tons    Sort-  ^Revenue-^   .^--Bspenses^      ^Proflt-^     Price 

Dec.  31  Stpa.  Milled   Ing     Amt.  Per  ton  Amt.  Per  ton  Amt.  Per  ton  end  of 
%         £  £  e  Period 

1913  ...     220  435,982    18}  786,341    36/0    403,357  18/6  382,984      17,6      lf| 

1914. 
Mar.  qr.    220    95,210   17J    176.491    37^      89.113  18/9    87,378 
.Juneqr.  160    95.350     19     179,321    37/7      87.210  lB/4    92,111 
Sept.  qr.   —       —       —         —         —         —      —    102.177       —     — 

Oct....      —         ——         —         —  ——      29,608        —      — 

Nov....      —         ——         —         —         ——     2I,l'i7'      -~     — 

•  Decrease  due  to  earth  tremor  causing  fall  of  reef  in  region  of  sliaft. 
1913  returns  and  since  include  profit  from  accumulated  slimes. 
Dividends — 1913,  June,  35  ;  Dec,  35  per  cent. 
1914,  June,  35  ;  Dec,  35  per  cent. 


18/4 
19/3 


Ij 


CAM  AND  MOTOR. 

'j'liis  is  one  of  the  newest  of  Rhodesia's  gold  pro- 
ducers, it  having  started  the  treatment  of  ore  in 
January  last,  and  for  about  live  months,  to  June  30, 
1914,  dealt  with  45,580  tons.  The  refractory  char- 
acter of  tlie  ore  necessitated  many  departures  from 
the  usual  Rhodesian  procedure  of  milling  and 
cyaniding.  With  the  Cam  and  Motor  it  is  necessary 
to  raise  the  ore,  then  roast  it,  crush  it  in  ball  rollers, 
fine  grind  it,  and  after  classification  into  sand  and 
slime,  submit  the  pulp  to  cyanide  solution.  Defects 
at  the  start  of  the  mill  were  quickly  discovered,  and 
have  been  or  are  being  rectified. 

The  general  manager,  under  date  of  September 
15  last,  represented  that  "  .additional  plant  is  now 
being  installed."  Much  is  hoped  from  the  additions 
when  they  are  completed.  The  early  stages  of  crush- 
ings  were  very  disappointing  owing  to  the  low  per- 
centage of  recovery  ot  gold.  Gradually,  however. 
this  defect  is  being  remedied.  In  July  there  was  the 
outcome  of  a  66.3  per  cent,  extraction.  The  im- 
proving results  attained  since  June  are  given  below:  — 

1914. 

July 

Angiist       

September 

October      

November 

It  will  be  noticed  that  by  November,  the  recovery 
value  had  been  increased  to  73  per  cent.,  and  the 
manager  is  ot  the  opinion  that  by  the  end  of  February, 
with  the  completion  of  additional  plant  now  in  course 
of  erection,  a  still  further  improvement  will  be  shown. 


Tons 

Gold 

Extrac- 

Treated 

Recovered 

tiou 
% 

16,867 

656 

11.997 

16210 

641 

11,870 

16,709 

66.3 

12.435 

17.109 

69-3 

11,748 

17,603 

730 

both  in  extraction  and  working  costs.  All  the  dis- 
comforts notwithstanding,  the  working  costs  in  the 
first  half  of  the  year,  including  development  redemp- 
tion and  royalty,  averaged  26^.  3d.  per  ton.  The  out- 
come of  the  five  months'  operations  is,  ot  course,  no 
criterion  ot  what  the  future  will  be.  We  give  the 
figures  below  :  — 

£ 

Yield  troml46,680  tons  treated         69,010 

Expenses 61,186 


Interest 2,364 

Depreciation      3,956 

Balance  forward  697 

7,971 

The  expenses,  including  2s.  per  ton  for  develop- 
ment redemption  and  Is.  6d.  per  ton  royalty,  total 
26s.  3d.  The  ore  treatment  costs  were  13s.  Id.  per 
ton,  made  up  of — 


4/8-4, 
2/3-3 
1/22 
1/3-7  I  £30,494, 


Boasting         

Ball  milling 

Fine  grinding 
Agitation  and  filtering 
Leaching  sands         ... 

Drying 

Sundry 

Throughout  the  whole  of  the  period  since  the  end 
of  1912  very  little  additional  development  work  has 
been  done,  labour  having  been  diverted  to  plant 
erection  and  later  in  part  to  production.  The  Motor 
lode  ore  deposit  had,  by  December  31,  1912,  been 
so  opened  upon  as  to  disclose  an  aggregate  of  some 
913,000  tons  of  ore  reserves  of  an  assay  value  averag- 
ing 44s.  6d.  per  ton.  At  June  30,  1914,  the  re- 
serves, through  use  of  some  ore,  were  brought  down 
to  867,000  tons  averaging  a  value  of  44s.  id.  per  ton 
This  was  done  to  the  Sixth  Level,  which,  however, 
had  not  been  extended  laterally  to  a  corresponding 
extent  as  the  levels  above.  It  is  an  important  point 
to  bear  in  mind  that  on  the  use  of,  say,  16U,U00 
tons  a  year,  ore  to  last  for  about  five  years  is  already 
brought  into  sight. 

Now  the  November  result  with  73  per  cent,  extrac- 
tion was  a  value  per  ton  treated  of  29s.  lOd.  It  has 
been  anticipated  that  an  extraction  of  85  per  cent., 
if  not  more,  should  be  obtained.  Were  85  per  cent, 
recovery  secured  the  value  per  ton  treated  would  be 
raised  to  34s.  9d.  The  average  assay  value  of  the  ore 
reserves  is  44s.  4(i.,  and  85  per  cent,  recovery  of  such 
a  grade  equals  37s.  6d.  It  looks  as  if  it  may  be  con- 
servatively expected  that,  with  the  attainment  of  an 
85  per  cent,  extraction,  a  minimum  profit  of  10s. 
per  ton  will  be  secured.  Some  further  time  may 
elapse  before  such  results  are  obtained,  but  at  all  events 
profit  IS  to  be  looked  for  from  now  on. 

The  next  point  to  be  considered  is  how  the  Com- 
pany stands  financially.  The  issued  capital  at  the 
present  time  is  £517,500  in  £1  shares.  Much  of  this 
capital  was  raised  at  premiums.  A  large  part  of  such 
premium  item  carried  to  Eeserve  has  been  applied 
to  writings  off.  The  aggregate  amount  of  premiums 
received,  net  of  costs,  was  about  £94,000.  Again,  in 
round  figures,  the  writings  off  have  been  £54,000, 
leaving  approximately  £40,000  remaining  "  reserve  " 
to  fall  back  on. 

At  June  30  there  was  a  total  floating  indebtedness 
to  creditors  and  on  bills  payable  of  about  ,£142,000. 
This  floating  indebtedness  has  been  covered  to  the 
extent  of  £100,000— 

(1)  By  the  issue  of  £-50,000  of  7  per  cent.  De- 
bentures repayable  in  five  years ;  and 

(2)  By  the  sale  of  a-half  of  interest  in  the  Cam 
and  Good  Shepherd  claims,  in  the  northern  part 
of  the  Company's  area,  for  £50,000  cash. 

There  will  remain,  say,  £42,000  to  be  cleared  off 
Ijy  appropriations  from  profits.  At  the  meeting  held 
this  week,  authorisation  was  given  to  the  directors 
to  increase  the  capital  by  100,000  further  shares  of- 
£1  each.     The  shares  will  be  under  option   till  two 
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years  after  the  wai"  at  par  to  the  parties  who  have 
taken  up  the  £50,000  of  Debentures.  The  option 
shares  are  subject  to  a  comtnission  of  10  per  cent., 
so  that  if  taken  up  they  will  bring  in  the  Company 
£90,000. 

At  the  present  time  the  £1  shares  command  a 
market  price  of  1.5s. 

Both  in  the  report  and  in  the  Chairman's  speech 
special  emphasis  is  laid  on  (1)  the  extension  in  the 
south  drive  of  the  No.  6  level  in  "  highly  payable  " 
values ;  (2)  the  intersection  of  the  Cam  lode  40 
feet  below  the  bottom  of  the  Cam  shaft,  when  putting 
in  the  long  cross-cut  from  the  No.  5  level  in  the 
Motor  workings.  The  Cam  lode  intersection  is  re- 
ported to  have  shown  a  width  of  26  feet  ^^■ith  an 
average  assay  value  of  75s.  per  ton. 


FALCON. 

We  elsewhere  refer  to  the  eleventh  annual  illus- 
trated supplement  of  the  African  World.  Tliis  year's 
volume  contains  an  interesting  account  of  the  plant 
in  use  at  the  Falcon  Mines.  Divesting  of  technicali- 
ties, and  omitting  some  of  the  detail,  such  plant  '« 
designed  to  treat  copper-cum-gold  ore  by  wet  crush- 
ing with  Nissen  stamps,  use  of  concentration  tables, 
fine  grinding  in  tube  mills,  separation  of  minerals 
by  oil  process,  sintering,  and  the  final  process  of 
smelting.  There  are  two  blast-fui-naces,  one  120  feet 
long  and  the  other  160  feet.  At  the  time  of  writing 
the  smaller  of  these  furnaces  was  in  use,  and  Mr. 
Nissen  says  the  Company  expects  to  crush  15,000 
tons  of  oi'e  a  month.  Reckoning  copper  at  ,C53  pe-r 
ton,  the  ingots  are  expected  to  be  worth  about  £50 
to  £90  per  ton,  as  to,  say,  £56  copper  and  £30  gold. 
With  working  costs  at  about  35s.  per  ton  of  ore  dealt 
with,  a  profit  of  about  £10,000  to  £12,000  per  month  is 
looked  for. 


PAHANG    CONSOLIDATED. 

The  heavy  fall  iu  the  price  of  tin  severely  affected  the 
earnings  of  this  Malayan  tin-producing  Company  in 
the  j^ear  to  July  31,  1914.  A  larger  tonnage  of  ore 
was  milled,  and  a  ver}'  satisfactory  increase  occurred 
in  the  yield  of  tin  per  ton,  so  that  the  quantity  of  tin 
oxide  produced  rose  to  2,015  tons,  in  comparison  with 
1,366  tons  in  1912-13.  On  the  other  hand,  the  price 
realised  was  onlj-  £106j  per  ton  of  tin  oxide  in  1913- 
14,  against  £147  in  the  previous  year,  and,  in  addition 
'to  this,  working  costs,  chiefly  owing  to  heavy  outlay 
on  development,  increased  from  21s.  7d.  per  ton  of 
ore  in  1912-13  to  25s.  Id.  per  ton  in  1913-14.  These 
adverse  factors  more  than  offset  the  beneficial  effect  of 
larger  tonnage  and  increased  grade,  with  the  result 
that  the  working  profit  of  the  financial  year  ended 
July  31,  1914,  despite  the  high  tin  output,  amounted 
to  only  £45,816,  against  £66,6S9_in  the  previous 
twelve;  months.  The  following  contrast  of  the  work- 
ing results  of  the  past  five  years  shows  how  consider- 
ably the  yearly  profits  are  influenced  by  the  average 
price  ruling  for  tin:  — 

WorfeinK 

^^ost5"-^  Av.    Price  ot 

Ore         OutDut  of  Per  Per  Ton  Price  of  Shares 

Year  to  Crushed  ,— Tin  0'cWe-> , — Value — ,     Ton  of  Blk.  Mine  MetalL     End 
Jaly        Tons        Tons  Yield  Per  Ton  Crash.   Tin    Proflt*  Tin  of 

31   (2,2'10ih,-|(2,2<)0l-.)  %  £  £  £  £         £  Vear 

1910  8C,736  t08i  1.12  83,951  92|  21/8  ?6i  2,971  145S  5'0 
1911...  78,448  973  1.24  113,155  1161  24  0  961  23,5«8  181f  5/0 
1912 ...  102.797  1,125  1.09  144.33i  1403  22/0  lOOJ  37.754  19PJ  9  9 
1913...  127543  1.366  1.07  197,481b  147  21/7  ICU  66.659  228  8/9 
1911 ...  137,C65  2,015  1.47  216,162a  106i  25/7  841  '5,816  170i  8/li 
•  Profit  includes  sundry  receipts  and  revenue?  from  alluvial  tin  won  by 
ttlbnters.  Onsts  include  transport  and  sale  charges,  royalties,  shaft  sinking  and 
total  development  redemption  allowance. 

(a)  Value  of  output  after  deduction  of  tribute  and  other  charges. 

It  is  important  to  note  that  working  costs  of  the 
past  year  included  £47,843  for  development,  against 
only  £29.359  in  I'.ie  previous  year.  It  is  expected  that 
considerably  less  development  work  will  be  requked 
in  the  future,  so  that  some  reduction  of  the  exception- 
ally  heavy   charge  of  1913-14    should  be  witnessed. 


After  allowing  for  sundry  revenue  and  expenses,  the 
net  profit  of  the  year  ended  July  31,  1914,  amounted 
to  £40,624,  against  £58,731  in  the  previous  year.  In 
view  of  the  position  of  the  Tin  market,  the  directors 
very  wisely  placed  half  the  net  profit  to  reserve  and 
"  passed  "  the  dividend  on  the  Ordinaiy  capital.  The 
following  table  shows  the  profits  and  allocations  of 
the  past  four  vears  :  — 


1914 

Year.s 

1913 

0  July  31— 
1912 

1911 

£ 

£ 

£ 

£ 

Net  protit         

..      40,624 

58,731 

30,790 

21,755 

Brought  forward 

6,122 

18,879 

Dr.  2,621 

Dr.19,364 

Total  available 

..      46,746 

77,610 

28,268 

2,391 

AUociUions  : 

Debenture  interest     ... 

2,023 

4.035 

4.390 

4,390 

Plant,  &c,,  depreciation 

...      12,C00 

10,000 

5,000 

522 

...      20,000 

10,003 

_ 

V  reference  dividend    . , , 

...       5,356 

£0,756« 

_ 

_ 

Ordinary  dividend 

Nil 

31,697 
(12i  % 

- 

- 

Oarry-forward 

7,367 

6.122 

18,879 

Dr.  2,521 

46,746 

77.610 

28.268 

2,391 

°^^'-  iSlrce:: 

...    374,370 

261,908 

264,594 

253,029 

...    lOO.COO 

54,5C0 



_ 

Debentures       

— 

64,000 

100,000 

100,000 

*  Including  £15,578  arrears  of  Pref.  dividend. 

It  will  be  obsen-ed  that  all  outstanding  Debentures 
have  been  redeemed,  and  that  the  share  capital  has 
been  increased  to  £474,370.  The  Preference  are  £1 
shares  and  the  Ordinary  5s.  shares.  The  Preference 
are  entitled  to  7  per  cent,  cumulative  preference 
dividends,  and  thereafter  to  participate  pro  rata  with 
the  Oi-dinary  after  the  latter  have  received  10  per  cent, 
for  the  year.  The  nominal  price  of  the  Ordinary  share 
is  now  about  6s.,  and  the  Preference  a  shade  over 
par. 

The  Company  operates  a  cluster  of  six  mines,  the 
chief  of  which,  the  Willink's,  is  reported  to  be  develop- 
ing very  well  indeed  at  the  bottom  levels.  For  the 
first  four  months  of  the  current  year  a  further  con- 
siderable increase  in  output  and  yield  of  tin  per  ton 
is  reported,  and  with  a  normal  price  for  the  metal  the 
outlook  for  the  Company  would  be  good.  Unfor- 
tunately, the  Tin  market  has  been  paralysed  by  the 
War,  and,  in  consequence,  in  the  first  4i  months  of  the 
current  year  to  the  middle  of  December  the  Company 
has  been  able  to  dispose  of  only  180  tons  of  its  tin 
output,  and  750  tons  remained  on  its  hands.  Luckily 
for  the  undertaking,  its  financial  position  at  the  end 
of  July  was  strong,  the  net  liquid  resources  amount- 
ing to  about  £60,000.  The  price  of  metallic  tin  is 
now  noniiually  about  £145  per  ton.  and  in  view  of  this 
and  of  the  state  of  the  market  it  looks  as  if  the  Com- 
pany's next  annual  report  will  not  be  able  to  show  for 
the  current  year  a  large  enough  profit  to  enable  the 
resumption  of  dividends  on  the  Ordinary  shares.  With 
a  return  to  more  normal  conditions  a  different  com- 
)ilexion  would  be  put  upon  matters;  and.  further,  in 
the  course  of  two  or  three  years  the  Company's  2,720 
acres  of  I'ubber  plantations  should  be  yielding  consider- 
able profits. 


lacorporated 
A.D.  1720 


Head  Office  : 

ROYAL  EXCHANGE, 

LONDON,  E.C. 


ROYAL  EXCHANGE 

ASSURANCE   CORPORATION. 


Fire,  Life,  Sea, 

Accidents,  Motor  Car, 
Plate.=-Glass,  Burglary, 

Employers     Liability, 

,ive  Stock,  Third  Party, 

Fidelity  Guarantees. 


Annuities. 

Special  Terms 
are  granted  in 
cases  where  health 
is  impaired. 


Tlie  Coi  parotic 


"I  to  act  as  TRUSTr.E  an./  EXECUTOR. 


Apply  lor  foil  partlcolara  of  all  classes  of  Insurance  to  the  Secretary— 

Head  Ottce  :    ROYAL  EXCHANGE.  LONDON,  E.C. 

West  End  Branch :   44  PALL  MALL,  S.W. 
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T^IBtTI^A^TJ    ^^r»F»|H:TVI>IX. 


I.— BANK  RETURNS. 


BANK  or  ENGIiAH'B.— IWeekly  Account. 

An   Account  pnrsnant  to  the  Act  7th  and  8th  Victoria,  cap.  32,  for 

the  week  ended  Wednesday,  December  30, 1914. 

Issue    Department, 

NotoUssned. £87,482.135    ■   Government  Debt £11.015100 

;    Other  Securities     7.434.900 

Gold  Coin  and  Bullion 69  032.135 

£87.482.135  £37.432,135 
BanVln^    Bepartment. 

Proprietors'  Capital £14.553.000  Government  Securities    ...£14.807.551 

Rest  3,283.353        Ocljer  Securities 106,236.107 

Public  Deposits 26.932515        >'otes 51.342.965 

Other  Deposits  128.056376        Gold  and  Silver  Coin  461.475 

Seven-day  and  other  Bills  23.844     ;  

£172.848.088    '  £172.848,088 


Comparison  with  Tour  Previous 

[In  £'3  gterling— 00.000's  omitted.] 

VTeeks. 

Cash. 

Deposits. 

Securities. 

Re- 
serve. 

Bank 
Bate. 

%* 

3  Mths. 
BiUs. 

latioo. 

Public.  1  Other. 

Govt. 

Other. 

% 

35.9 
368 
35  6 
362 
36.1 

71.4 
71.4 
72.4 
70  4 
69.5 

12.6 
45,0 
43.2 
37.4 
26.9 

167.9 
120,9 
122.7 
115.4 
128,1 

31,3 
11.9 
119 
14,8 
14,3 

113.1 
117.6 
116.5 
103,3 
106,2 

53.9 

54,2 
55.3 
52,6 
51.8 

5 

2(3-5 
21 
25     . 

If. 

•  July  30  +  to  4% :  -July  31,  8%  :  A'ag.  1, 10  %  ;  Aug.  6, 6  %  :  Aug.  8,  5% 

CURRENCY    HOTB    XSSVE. — Tlie  amount  of    currency  notes 

issued  and  in  circulation  is  as  follows  ; — 

I.  — Issue  Account. 


191). 

Total  to  D!C.     2 

Week  to     „       9 

,.     16 

„     23 

,.     30 

II.— Balance  Sheet,  December  30, 1914. 

£  I  advances —  £ 

38,478,164         Scottish  and  Irish  Banks  ot 

Issue         — 

other  Bankers        169,000 

P.O.  Savings  B  ink — 

Trustee  Savings  Banks      ...  600,000 

j  Currency  Note  Redemption  A/c — 

Gold  Coin  and  Bullion  ...  18.500.000 
Government  Securities  ...  9.923.546 
Balance  at  Bank  of  England      9,285,618 


Notes 

Notes 

Notes 

Issued 

Cancelled 

Outstanding 

£ 

£ 

£ 

60,700,185 

26,198,799 

34,501,386 

2,897,250 

1,875,055 

35,523.880 

2,507,250 

1,9!I8,341 

36,082.489 

3,977.600 

1,696.722 

38,463,?67 

1,487,000 

1,472,103 

33,478,164 

Notes  outstandiii-j 


38,478,164 


38,478,164 


BUXiIiIOIV. — The  Bullion   movements  at  the  Bank  of    England 
have  been  as  follows  ; — 

Anival':  Withdrarvals. 


1914-15. 

21,  Thursday... 

„  25,  Friday      ... 

„  26  Saturday  ... 

„  28,  Moudav    ... 

„  29,  Tu(!sday   ... 

„  30,  Wednesday 


835,000  bars 


ChriKtraas  Dav. 
Bank  Holiday'. 
Nil. 

8,000  bars. 
52,000  bars. 


612,000  Foreign  coin. 
402,000  bars. 


200,000  bars. 
Nil. 
1,000,000* 

Total  for  week   ...       995,000  2,214,000 

Balance [1,219,000  out  for  week.] 

Dec.    31,  Thursday...!    SS  IndTa.f       }  N"" 

Jan.       1,  Friday      ...  Nil.  1,014,000  Foreign  coin. 

•  Currency  Note  Redemption  Account. 
t  Released  on  account  of  India  Gold  Standard  Reserve. 


Cold.— From  Messrs.  Pixley  &  Abell's  Circular,  Dec.  31, 1914. 

Sinci-  the  2ivd  inat.  tlu-  B;iiik  Iiiis  rr-t-civcd  ,€l,6S2,0a0  in  biir  gold, 
while  .t4OO.n00  in  sovereigns,  part  nf  the  amount  set  aside  on  account 
<.f  the  Indian  Gold  Standard  Ri'.^Tve,  ha.s  lipon  released.  On  the  other 
hand.  i602,000  in  bar  gold  and  £612.000  in  foreign  gold  coin  have  been 
withdrawn  during  the  week,  and  £1,000,000  in  sovereigns  has  been  sot 
aside  on  account  of  the  Treasury  Note  Kodemption  Account.  Imports  : 
Kgypt.  .£13,200;  South  America,  £4,000;  Brazil,  £15,600;  West  Indira 
£22,000;   West  Africa.  £155.000;   total,   £189.800. 

Comparison  of  Bank  Betarng,  Exobanees,  Prices,  &.c. 


Bank  of  England  (In  £'s  sterling, 
00,000's  omitted) : 

Circulation     

Poblio  Deposits 

Private  Deposits  

Government  Securities 

Other  Securities 

Reserve  

Ratio  to  Liabilities  

Bullion  (both  Departments)  ... 
Mooe.v  :- 

Batik  of  En^'Iand  Rate 

Bank  of  Frnncc  Rate  

Rate  3  months'  Bills  London  ... 
Kxohange* 

Paris  Cheti  le 

Hamlinrg  8  days  

New  York  60  days    

Bombay  TclegTiphic  Transfer.'' 
Prices  : 

Consols  2}  %  Cash    

French  Rente  3  %  Money   

Silver,  London  spot oz. 

Wheat,  (?rtf,.//^  average  ....c.<)r. 

Cotton.  Mid  Upland    lb. 

Iron,  Scotch  pig ton 


1904        1912        1913        1913-14      1914-15 


£28,2 

9,1 
44,3 
16,6 
35,6 
20,2 
37J% 
,    29,9 

3% 
3% 

2|*% 

26  14* 
20  37} 


30;i 
-/3-63 

63/6 


£29,2 
16,7 
49,4 
18,3 
44.9 
23.7 

35-86% 
34,4 

0*. 

3h% 

3«-i4% 


£29.2 
14,2 
52,9 
14.8 
49,6 
20,5 

30-65% 
31,3 

6% 
4% 
4ft% 


85  22 

E5  18i 

SO  47 

20  47 

4  83-4C 

4  81-60 

l/4a'j 

1/4A 

77,1 
95  6i 

11% 

-/258 

29;io 

33/0 

•/6-18 
66/44 

.I7'li 

73/9 

£36,1 
26,9 
128.1 

14,8 
106,2 

51.8 
33-42% 


£29,6 
10,5 
61.1 
13,2 
62.1 
23  8 

33-39% 
36,0 

5% 

4* 
4|%-4J% 


86  3?* 
:0  46) 
4  8125        4  82» 
m,\  110, 


71i 
85  10 

-(6-91 
66/14 


72  10 

-.4-68 
60/4J 


FOREIGN'  BATI-KS. 

[In  £'e  sterling— GOO's  omitted.] 


AVSTRIA- 
HVUCARV 

Gold. 

— Cash.- 
Silver. 

Total. 

Ad- 
vances. 

,-Note  Oir-l'tion.^ 

Above— or 

Amount,  beneath  -f 

legal    max 

Other 
Securi- 
ties. 

July    7,  '14     ... 
July  15,  '14     ... 
July  23.  '14    ... 

£ 
62.119 
51.968 
51,578 

£ 
12,047 
12,066 
12,141 

£ 
64,166 
84.132 
63,719 

£ 
8.310 
7,934 
7.772 

£ 
94,054 
90,517 
88,740 

£ 
-  2.389 
+  1,018 
+  2,479 

£ 

34,570 
32,209 
31,993 

ffnly  23,  '13     ... 
J-aly  23,  -12     ... 

50,579 
51,631 

10794 
12.272 

61,373 
63,903 

9,305 
„5-P62_ 

90.527 
87,878 

-  1,655 
+  3,024 

32,720 
30.477 

BEIiGIVM. 

Gold. 

Cash.— 

Silver. 

,'                     1    Oiroula- 

Total.        Discounts.        tlon. 

Deposits, 

July  23. 1914... 
July  30, 1914... 
Aug.    6,1914... 

£10.465 
10.466 
10.977 

£2,763 

2,241 

633 

£13.228  £26.155  !  £39,058 
12,707  33,483  ;  44,766 
11,610     1      41,925          51,800 

£3,462 
4,969 
6,263 

Aug.    7.1913...       9.453    :  2,770    '  12,223    | 

Aug.    8,1912...       8,076  2,699    '  10,775    < 

___________  1  Coin  and  Balance 

DENIUARIL.     Bullion.  Diicountii.  Abroad. 


Sept.  30,  1914 
Oct.  31,  1914 
Nov.  30,  1914 


£4,043 
4,012 
4.520 


£7,350 
7,673 
6.713 


£1.346 
1.335 
1.186 


27,835  I  39.460  4.665 

25  865  I  37,108^         4,061 

Securi  j  Clrcula- 

ties.  tlon.  Deposits. 


£588 


£11.742 
12.454 
11,727 


£  99 
234 
377 


4,261    4.541     1,255    610  ,   8,166    112 

4,3p_5 4,332 1.259  _L_  531  [   _7,934 104 

dash. ,  1  Circula-  j    Public        Private 

Gold.    I    Silver.      Total.   \  Bills.      |     tion.      Oeposite.  Deposits 


£164.176!i;25.584 
165.654  25.013 
165,670    14.041 


140,801    25,614      166,415 
128,204    29,034 157^38 


£189,760  £  61,643  £238,476  £16,024 
190.667  97,768'  267,327:  15,302 
179,711     154,032    399,4421      7,062 


GBR. 

MAsnr. 


Gold.    I  Silver. 


Dec.  7.'14...,  £100.947  £2.084 
Dec  15 '14...:  102,600'  2,246 
nee.  23,'14...    104,274      1,564 


56.552    227.993      8.574        26,608 
61,157^^20,890      9456i_23jl90 
^— Note  birc'l'tion.— , 
Loans  &  Above— o 

Dis-      I  Amount,  beneath  +   Deposits, 
counts. 


£103.031  £164.066  £211.496  —  £74.228 

104.846    166.761    213,7661         —  85,715 

105,838    185,123    221.5781         —  102,727 


D3C.  23,'13...      69837,    13,90B        73,793      52.533     102,1151  +    3.863  |     87,160 
Dec.  23,'12...i     38.504    13,313        51,817      87.201     102.064'  -  20.206  1     35.914 

„„__._._     , Cash. ,1      Dia-     i      Ad-      I  Ou-cula- 

HOIiIiAHO. ,    Qgij     I  Silver,  i    Total,      counts.  [  vances.  |     tion. 


Dec.  5.  1914  ...  £16.058  ,  £394  '£16.452  £14.591  I  £11.057  1  £39.798 
D»c.  12.  1914  ...I  16.302  434  16.786  14.227  '  10.863  39.525 
Dec.  19,  1914     ..-(    17.332       370     I    17.702  i    13,386  ;    10,817  \   39,374 


£1,822 
1,284 


Dec.  20,  1913 
Dec.  21.  1912 

XTAILT. 

..    12,54 

..!  J3.39 

Cash. 

I  1     799 

dJ_687^ 

Inland 

Bills. 

13,340        7.065  '     6,985  1    25,921         382 
[   14,077  '__  8,320  i     6,629  '  _  26,081  '_1,255 
Foreign  1      Ad-      |  Securi-  ,  Oircula- 

Billa.      vances.       ties.         tion.      Deposits. 

Oct.  31,  '14  ... 
Nov.  10,  '14  ... 
Not.  20,  '14  ... 

£49.322 
49.007 
49.6^8 

£32,334 
31.326 
30,037 

£3.179     i  £5.667      £8.188    ,£85,845    £19,151 
3.177    i    5.236     ,    8.179     i    85.924      18.966 
3.064        4,640        8,179        84.651  '    19,823 

Nov. 20,  "13    „• 
Not,  20,  '12    ... 
IT.  YORK 
BAN-KS 
&TRVSTS. 


llwn     I    In   Dc- 
T:uilt=.  positoi-ie*     Total. 


'  Loans  \ 
and  Dis- 
i  counts.  I  Deposits. 


Dec. 

12. 

•14    ... 

Dec. 

19, 

'14    ... 

Dec. 

26, 

'14   ... 

67,146  24.789  £91.935  £435.967  £412.570 
67.022  25.148  i  92.170  i  435.636  413.232 
66.796      25.860  i    92,646      435.906    414,804 


£12.344 
11.692 
10.982 


irORWAV. 


—  78.951   I    372.900    339,234        8,968      2,217 

—  76,070  I    369,478    332,928        9,374         946 
Balance  iF'r'guGov.i  Discounts      Oircula- 
Abroad.     Securities.     &  Loans.         tion 


Dec.  7.  1914... 
Dec,  15.  1914... 
Dec   22,  1914- 


£2,374       £1,563  £503  £6,435 

2,286    I      1,574    i        503  6.589 

2.246    I      1.579     I        508  6.855 


Deo.  22.  1913...  I      2.657    ;      1.6U    i 
Dec^21.  1912...'     2,353  J      1,274     ' 

RUSSIA.  :^(j(,l J,    ]  Silver!       Total. 


£7,101 
7,140 
7,474 


Deposits. 


£1,021 
945 
923 


Nov.  29.'14...|  £176.942  £4.442 
Deo.  B'14...l  176.906  4.491 
Dec.  14.'14...]    176,796    4,660 


503            4,193  6,173  339 

518    J  _  3,865  5,659  _  48L 

I  Notes  in  (Loans  &  Oircu-  [      Total 

IReserve.  iOisc'ots.  lation. 


£181.384  £  8.529  ,  £162.244  £231.470 
181.397  !  6.933  '  159.119  283.066 
181.456  I     7.895  I    163.580    284,605 


Dec.  14,'13...i    168.075    6.137      174.^12 
Dec.  14,'12.,^l    157,519_6.669      164.038 

evftavwr       ' Cash. 

SFAIIV.   I     (joij     ^    Silver,   I    Total. 


£98.291 
98.406 
97,303 

111.010 
104732 


n™.  5.'14...' £22.614 
Doc.  12.'14...|  22.83? 
Deo.   19,'14...l    22.870 

Dec,  20,'13,..'  19.130 
Dec.  21,'12...i    17,485 

S'WEBEir. 


Dec.  5.  '14  ... 
Deo.  12,  '14  ... 
Doc.  19,  '14    ... 

Deo.  20,  '13  ... 
Dec-.  21.  '12  ... 
S  mrXTZBR- 

iiAiirD. 

ncc  7, 1914... 
D-'o  15. 1914... 
Dec.  23, 1914... 


Dec   23,  1913... 
Dec.  23.  1912... 


£5.807 
5.808 
6,809 


48,036      42.876 
47.113      40.340 
,Swed.  &  For.] 
Abroad.       Govt  Sees. 


13,778 
13,778 
Discouu 


76,364        18.240 
73.733 17,681 

Oircu-    I 

lation.  !  Deposits, 


£2.902 
2.506 
2.389 


£1.473 
1,472 
1.464 


£9.943  £15.712 
10.811  15.412 
11.843        15.812  I    5,941 


Deposits,     I 
£4.210  ,    ♦ 


5.109 
4,380 

-Uaati. — 


£9,511 
8,604 
9,610 


£10.393 
10.443 
10,487 


£8,146 
6412 
8,579 


£16.277 
16.042 
16683 
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Lo;iu,^ 
au.l 

DH.-omit- 

£1,121 
1,477 
1,969 
2,051 

Rreerve 

.  D.-posits. 

£45,428 
49854 
50.213 
50.187 

Girou. 
lation 

243 
540 
794 
698 

PBD.  RBS.lGol.1  Cuiii 
BANKS,     ami  Cevts. 

Tot.il. 

Rl- 

Nov.  20. 1914...    £40.633 
Nov.  27, 1914...'      45.568 
Dm.     1,  1914...      46  182 
D&'.  11.1914...      46,415 

£7,462 
6.926 
6,4u4 
5.634 

£48,145 
52,494 
52,586 
5.'.049 

£49,285 
54,004 
54,617 
54.495 

II.— FOREIGN  RATES  OF  DISCOUNT. 

Comparison  of  Bank  Bates. 


Date. 
Dec.  31,1914 
J«".     1. 1914 


Paris. 

Berlin. 

5<" 

66 

4/ 

57 

Amsterdam.    Brussels. 
5«         I       7<J 


Vienna. 
8< 
51/ 


Comparison  of  Market  Bates. 


Date.         Paris. 
Jalj  18.  "14  2S-2i% 
July  23.14  2J-2i 
July  30. '14      3i 

^N'ew  York.-^ 
Prime         Call 
Berlin,  i  Paper.      Money 
ii%    3J-4i%      2i% 
2i        4J-5      1      2 
4         1  5-51         5 

Anisber- 
dam. 
31% 
3i 

Closed 

Brussels. 
3|% 

Closed 

Vienna. 
3}% 
31 

Closed 

Jau.     1,  '14      3} 

4}        '5-1-6      i     6 

4^ 

41 

51 

Note.— New  York,  Deo.  31, 1914,  Prime  Paper,  4—41%. 

III.— FOREIGN    EXCHANGES. 

Coarse  of  Excbang^e. 


^  London  on— 

Amsterdam  ...  Cheques 

Antwerp   3  months 

Berlin    do. 

Berne do. 

Genoa    do. 

Lisbon  do. 

Madrid do. 

New  York.. 


Paris 


Dee.  Jl,   11    Deo  22.    l4 
llfl.  99Js.    ,     lla.  98»3. 


Cables 
Cheques 
3  mouths 


26f.  150. 
26ir.  50c. 
36jd. 
4540. 
84  86*0. 
S4  85}c. 
25!.  O60. 
25f.  6O0. 


26f.  lOo. 

26Ir.  55o. 

36id. 

S»  871c. 


Deo.  17,  '14 

UB.  sejs. 


26f.  05c. 
86Ir.  55a. 

361d. 

45p. 
$4  89c. 
g4  88c. 
25t.  O80. 
251.  60c. 


Jan.  1,  14 
12fl  2}3. 
25f.  80c. 
20m.  76pt. 

251r.  80j. 
43id. 
44Jp. 


25f.  3Ue. 
25t.  68io. 

241;.  48o. 


Foreign  Bates  of  Exchange  on  London,  &c. 


Alexandria  ...  Sight 

Amsterdam  ...  Sight 

Berlin    Sight 

Antwerp    Cheques 

Buenos  Ayres  90  days 

Calcutta   Telegraph 

Constantinople  Bank  3ra. 
Hong  Kong  ... 

Italy 


Transfers 
Sight 
Transfers 
Madrid Sight 

—        Goldprm. 

Mexico  Sight, 

Montevideo  ...    BOdays 
Now  York Sight 

—       60  days 

—       Cables 

Paris Cheques 

Rio  de  Janeiro    90  days 

Petrograd 3  months    | 

Shanghai Transfers 

Straits  Transfers 

Valparaiso    ...    90  days 
Vienna Short 

Bar  Gold,  standard,  per  oz. 

n.S.  Gold  coin  oz. 

Bar  Silver  (-925)    02. 

Mexican  Dollars   oz, 

Berlin  on  Sew  York. ..sight,' 


Dee.  31.  -14 

Dec  22,  14 

Deo.  17, '14 

Jan.  1.  '14 

97Jpi. 

97Jpi. 

97pi. 

97  J  pi. 

llfl. 9910. 

lie.  98io. 

12a.  OOo. 

12a    lOJo 

— 



— 

2am.51jDf. 

— 



_ 

set   461o. 

49d. 

49d. 

49d. 

48s-jd. 

Is.  3s;d. 

Is.  3Hd. 

Is.  mi. 

Is   4Ad. 

— 

— 

110  25 

Is.  9Jd. 

le.8|d. 

Is   9}d. 

Is.  Hid. 

86Ir.  900. 

25lr.  9Jo. 

251r,  70o. 

25lr   39Jc. 

29.  09d. 

2b.    OJl. 

23.  OJd. 

2..0|1. 

i5p.  40 

25p.  80 

25p.  95 

26p.  77 

0-6% 

2-2% 

2-7% 

6-0  *. 

— 

— . 

17-85 

52Jd. 

625d. 

51  Jd. 

51*1. 

S4  85JC. 

.S4  85}c. 

84  87|c. 

$4  65.550. 

S4  820. 

S4  83e. 

.S4  8410. 

84S1.501. 

$4  86  15c. 

»4  86}^. 

$4  87|c. 

«4  86.20c. 

•25f.  05o. 

•2bf.  O80. 

•25f.07ic. 

251.  293c. 

14Ad. 

14,%d. 

143d. 

IBjV'. 

•117r.  00 

•117r.  00 

•U7r.  50 

94r.  00 

•2s    2id. 

»28.2|d. 

•23.  31 1. 

28.  7il. 

'2s.  4,^d. 

2s.  4ri5d. 

•2s.  4,^. 

88.  i  '„-l. 

^,^i^ 

^M■ 

7d. 

9, SI. 

— 



244.  13Hi. 

779.  9d. 

773.  9d. 

77..  9d. 

779.  9.1. 

76a.  4d. 

768.  4d. 

768.  4d. 

76s.  4.1. 

224id. 

2231. 

22Jd. 

26,^.1. 

27d.  nom. 

27d.nom. 

27d  nom. 

27d.  uom. 

88 

881 

88i 

94S 

■  Fallowing  day's  rates. 


IV.-BANKERS'  CLEARING-HOUSE 

RETURNS 

Name. 

Week. 

Amount,    Inc 

orDec.«i;1914  Agg. 

Inc.  or  Dso.« 

1914 

e 

e       :'      e 

e 

% 

Birmingham... 

Dec, 

9K 

869.285  - 

159,315    74.863,087 

-      808.379  - 

11 

2B 
2R 

493.000  + 
2. 400800  + 

27.00U    36.115000 
141500  175122900 

+      729,000  + 
+       64.000 

21 

DUBUN 

^1 

LKKD3     

^j 

2S 

3R9.9i6- 

9,174    25  7i0.10l 

-     468  288  - 

1-8 

Leicester 

^, 

'.^R 

191,165- 

20.171     15603596 

+      579.854  + 

3-8 

Liverpool  ... 

,j 

?R 

2.916.376  - 

348,)i7|  224  091  021 

-13,793  047  - 

hi\ 

Manchester 

„ 

m 

3.751.034- 

947  431  318  032  464 

-47.254  806- 

129 

Newcastle  ... 

,^ 

ffi 

732,0001- 

193  000'    57  819  850 

-  4,289590  - 

69 

Nottingham 

^^ 

2R 

138.434- 

99857     17.976003 

-       98  877,- 

n-.5 

Sheffield    ... 

26 
26 

278.153|- 
12.143273!- 

94,647  ,  24362.999 

-  2,130.805|- 

79 

Total    

1,699122  970.251.016 

-67.466  933- 

65 

LONDON—  1914 

Tows    iDeo.   30 1 

Metropolitan      ,,     30 ! 

OOUNTRT    „       30  i 

Total I    „     30 


[OOO'S  omitte,!  from  the  London  clearings. 
133.013  -     116.647,  12,401,4721-  1,789  803-12-5 
12.527   +         1.025         857,3221+         1,674+  0'2 
17,359  +  822      1,336,052  -       23,429-    I'V 

162,904  I-     114.700'  14,624,846l-1.811.553'-ll-0 


Tue  following  special  items  are  included  in  tlie  Loudou  cle: 


fSTOCK   EXCHANGE                                 CONSOLS 
SKTTLlXt;   DATS.                           SETTLING   DAY.;. 

"POCRTB"  OP  THE 
MOXTII 

1914                  e           +01-*      1914             £         +or-' 

June   26,      84.137  -      4,269  May    8    53.873  -    2,090 
July    IQi      93,835i+    16,329  Jane  2,  71.323;+    2,023 
July   29      102,328+    15,032  July    1   97,363  +  22,527 
1914agg.ll.323,9l4l+   55,015l             1515,5361  +  53,063 

1914               ■>      ,    +or-- 

'3ct.    4    40.449  -  17.021 

.N'lv.  4    33,331,-  18.800 

Dec.    4     36.4231-  13  674 

1618.526'-  49,762 

Compared  with  a  year  agOi 


v.— FREIGHTS.— Accoraing  to  Messrs.  Farrar,  Groves  &  Co.,  the 
following  are  the  quotations  for  representative  steam  freights  :  — 

HOMEWARDS. 


1915.    1914- 
Alexandria  to Lon-LorllLill  20,'0       7.'0 

Australia  to  O.K —      33/O 

AzofE  to  L.H.A.R —         — 

Bombay  to  pp d.w.22'0  d.w.18/0 

Burmih  o.c 3O/O     23/6 

Calcutta  to  pp d.,v.32/8  d.w.20;6 

Dannbe  to  A.U —         3/3 

Odessa  to  L.H.A.R —        6/6 

River  Plate  to  0.K 60/0     12'6 


Homewards— con/miKd.  1915-  1914. 
U.S.  Atl.  Ports  to  L.H.B. 

(cotton)    90/0      — 

U.S.  to  U.K.  (gr.) 7/6      1/9 

N.O.  to  U  K.  loot,  igr.)    25/0    12/0 
OUTWARDS. -OardiU  to 
Born-    Ool-    Port    River  St.Vin- 
Year.    bay.  ombo.  Said.   Plate,   cent. 
1915. ..20/0     21/0    21/0      16/3      - 
1914...10/6      9,'3      7/0      13/ 


VI.— WHOLESALE  COMMODITIES.  —  Approximate  Prices 
and  Position  ;it  latest  dates  for  which  statistics  are  available  in 
comparison  with  corresponding  dates  in  previous  two  years  :— 


JAN.  2. 

BfEfALS,  MINERALS7&e. 
Iron — Sicotch  pi^  warrants  ...ton 

—  Middlesbro'  warrants     ton 

—  Hematite  warrants ton 

—  Staffonlsbire  bars,  London  ton 

—  Common  bars    ton 

—  Stock,  Middlesbro' ..tons 

Steel  Ralls  ton 

Copper — Standard ton 

—  Stock,  Europe  and  afloat., .tons 
Tin— English  ingots ton 

—  Straits    ton 

Tlnplates— Charcoal  I,C box 

Lead— Soft  Foreign    ton 

Speltep-Ord.  Foreign ton 

—  Silesian  Ordinary    ton 

Qulcksllvep— (751b.)  bottle 

Aluminium  ton 

Antimony— Regulus ton 

Coal— Best  London    too 

—  Steam  (best)  Newcastle  ..    ton 
CHEMICALS.  OILS,  &e. 

Nitrate  of  Soda— Obemioal  cwt. 

Soda— Crystals  es  ship  ton 

Dyes— Coch.,  Tenevlffo  Silver.. .Ih. 
Indigo— Bentcal  good  to  fine.. .lb. 

Linseed  Oil— Spot ton 

Linseed,  i-'aloutia,Jan.-Peb.4101b. 

Olive  Oil  -'Spanish ton 

Palm  Oil— Lagos   ton 

Petroleum— American  ...gallon 
Rape  Oil  -RoSned  English  ...ton 

Tallow— Brit.  Town cwt. 

Turpentine— Amer.  Spirit  ..cwt. 
Rape  seed-Cwnpre.bro  .vn  4161h. 

Rubber— Para   spot lb. 

— .  Fine  plant^ition lb. 

—  World's  Stock.  Aug tons 

TEXTILES, 
Cotton -Mid.  UpUnd lb. 

—  Egyptian  good  fair    lb. 

—  Peroambuco,  fair lb. 

—  Mid.  Upl.  New  York  lb. 

—  Stock,  Liverpool,  Dec.  30  bales 

Flax — Petrograd  Yarapol ton 

Hemp— New  Zealand ton 

—  Manilt,  fair  ton 

Jute^Firsfc  Marks ton 

—  HedSjO    ton 

Silk -Blue  Elephant lb. 

Wool— Pt.  Philip  unwashed  av.lb. 

—  Lincoln  Half  Hogs   lb. 

Hides— English  Oi.901ti.&over  lb. 
Leather— Dressing  Hides lb. 

FOODSTUFFS,  &e. 
Wheat— Vis.sup.U.S.  Dec.  28 bus. 

—  Red,  price,  N.K.  601b   ...bushel 

—  (?rt2.-«^,  aver,  price.. .48Jlb....qr. 
Flour-Lond.WhitesexMiU2801b. 
BaPley— Gar.,aver.price4001b.  qr. 

Hops— English   cwt. 

Oats — t?a2.,  aver,  price  J12Ib..,.qr. 

Hav-Best 2,0161  b.  load 

Maize— tf.T.... (new  bushel)  561b. 

—  La  Plata 4801b.  qr. 

Potatoes — Keuts  ton 

Rice  — Imports  since  Jan.  l...ton3 
^  Deliveries  do tons 

—  Stock    tons 

—  Price,  Basseiu cwt. 

Bacon  -Irish cwt. 

Butter— Danish cwt. 

Cocoa — Grenada,good  to  fine  cwt. 
Coffee— Imports  since  Jan.l  tons 

—  Home  consumption  do.   ...tons 

—  Exports  do tons 

—  Stock tons 

—  Price  Costa  Rica  gd.  to  fine  cwt. 

— .  —  Brazil  (Santos)    cwt. 

Susrar — Imports  since  Jan.  1  tons 

—  Deliveries  do tons 

—  Stock,  Not.  30   tons 

—  Price,  Java,  96%  off  coast  cwt. 

Tate's  No.  1  Cubes  ciyt. 

French  loaves,  .Say's    ...cwt. 

Tea— Imports  ..(for  11  mths.)  la. 
— .  Home  consumption    do lb. 

—  Esports    do lb, 

—  Stock,  Nov.  30  , lb. 

—  Prioe,Indiau,Pek.Song.good  lb. 

—  Ceylon,  Pek.,  Song.  Ord lb. 

—  Common  Oongoo lb. 


191Z-X3. 


..   60/4J 
...  54/4$ 

69/0 

£9 

..£7  7  6, 
108602     140.030 


66/0 

50 '0 

61 '0 

.     £9 

£7 


£6  7^6 
£5612/6-56 17  6 
-35  749 
..  £153 
£143  10 
..  12 '7« 
£197/6 
£27 12/6-27 17/6 


£6  10 
£65 1/3 -£65  6'3 

26.757 

£17110 

£169  10 

12/9 

£18  3  9 

£21  11/3 

nom.    £21  12/6 

£11-£11  5  ! £7  10 

...£81 -£83, £81 -£85 

....£57-£60! £2B-£30 

22'6i 21/6 

13/3  I 15/0 


10/9   10'9 

.  £2  2/6-£2  5 1 ...  £2  2/6-E2  5 

2/1-2/61 I/IO-2'O 

....12/6-14/6  I 3/n   36 

£24    £24  15 

47  0  I 47/0 

£54   £47-848 

£2915 £35 

•/7t    -/8J 

£34  10' £32 


30  6 

-.  36/3 
,  nom  I 
,  2'lOi 
..  1/115 
.11,300 


..350 

.32  6 

....  48/0 

....3/H 

.....  2/3 


-/4-58 

/605 

-/4-97 


-/7U 
-/9-65 
->7  34 

7-800.   12-600. 

..   830,430   952090 

..£60oom t3l 

..    £24  10  £25  15 

£25  10    £26  15 

£20   £3510 

....  £17  10   £31 

9/3   11/3-11,6 

m—noh  -/u-10 

1/2-1/2J  1/01-1/oi 

-/75— /8i  -n-m 

2/1-2/7   1/4-1/8 


77,631,000  74,734,000 

1370 „ lOOio. 

-    43/3    31/0 

42/0    31'0 

, 29/9   25'10 

E3  5-£5  5  ...B3  5-£10  10 

25/11   I8/4 

90/0-97/6   72/6—800 

73SO 7Ho. 

31/0    24/3 

75/0-80/0  60,/0 

28.960   12120 

26.713 

6,942 


73/9 

67  91 

82  3 

£10 

£8  10 

241845 

SB  15 

.£77  5-£777/8 

43,281 

£233    £233  10 
£^30    £230  2/6 

160  -16'3 

217  178-£l8 

£26  10-26  12 '6 

£27  7/6-^712/8 

£7  5-£7  8/8 

..  £86-190 

..  £38— £39 

218 

15/9 


11/9 

...B2  2/8- £2  5 

1/11— z/0 

...3/0-3/8 

£28  10 

49  0 

£54-£55 

£34 

-/81 

£33 


4/61 


-/7-13I1. 

-/9-75n. 

-i7-54n. 

13-400 

—   1,432,690 

Z".'.'.'.'.'..'.'.'.Z3i 


...70,717.000 

IO80. 

29  10 

32/0 

28  6 

£5  15-£7  7 

19'2 

106'3 

550. 

...25/3 

100/0 

19.527 

14,790  14,134 

4.695  7,365 

17/0   ...  7/7»-7/10i   9/0-9  45 

76/0-82,'0   69'0-78/0    69/0-77/0 

...1500-154/0   ...130/0-133/0    ...129/0-131/0 

75/0-77/0    61/0-62/0    64  6-66  6 

48353     38,066  3a657 

15.436    14.667  ... 16.131 

29.905   21,303   17,023 

13,495   10,478   _. 8,382 

...    75/0-85/0    82/0-92/6   ...84/0-102/6 

41/0    44/3 

886.469    906,091 

.- 786.061    817,428 

216,603    114,535 

15/0-15/6oom lO/lJuom. 

. 31/0    17/9 

nom 1415 

...  302,849.031    ...  324.178.052 
._  295,458,127   ...  280.896  014 

65.443,134   53.128.490 

125,434,0001 
-/8i 

m\ 


75,653,000 


_ -m 

-/7i— /74 


-/5S 


•  Qu..ta 

ViL 


late^i 


lable. 


Ou 


Name  of  Oo  W 
Anglo-Arg.  ...  Deo.  23 
Auckland4wk  "Jov.  20 
Brazil'oTract.  -M.  of  Oct. 
Brisbane  Elec  M.of  Nov. 

Brist.ll Deo.      25 

Brit.Cilum...  M.  of  Oct. 
Brit.  E,  Fed...  Sept.      18 

Calcutta  Dec.      26 

Cape  Electric  M.  of  No  v.; 
Garth  &  Herr.  M.of  Nov. 
Cork  Elejtric  Dec.  24' 
Dublin  United  Deo.  251 
Gearless  'Bus  Sept.  ig] 
Havana  Elec.  Nov.  29 
Isle  of  Thanet  Dec  26 
Kal.goorlie  ...M.of Sept. 
Lanarkshire ..  Dec.  24 
London  CO...  Dec.  23 
„  Gen.  Om.  Aug.  1 
„  United...  Sept.  18 
Madras  Elec.  Dec.  15 
Manila  Elec.  M.of  Nov.! 
Metropolitan .  Sept,  18! 
M.  E.  T  'Bus  Sept.  19^ 
Mexico  Elec.  M.  of  Ooui 
Nat. Steam  O'r  M,  of  Nov. 
Potteries  Elec.  Nov.  6 
Provincial  ...  Dec.  26 
Rangoon  Elec.  M.  of  Nov. 
South  Met. ...  Sept  13 
U.  of  51'tvldeo  M.  ofNov. 
Yorks.  W.  R.  Dec.      27  i 


TRAMWAY  AND  OMNIBUS  TRAFFIC  RECEIPTS 

WK.eiidM  Miles.  + 


Rcpts 

..r  U  52.766 

-  U'£  19,391 
Mil  6,241,17U 
...     £  23,60t' 

-  li£  9,715 
...  $661,0-10 
...  £  49,637 
...  |R  62,574 
...  fi  15,965 
...  £  1,379 
...  e  1.550 
...  &  6,374 
...     £       502 

$  49.141 


-1-    4   £ 


'£    2.i 


30/ 


143 


20e 
20ii 

2211-1-    35  £    1.7* 

-     ■      1J£  47.99f 

..    1    ...     £  71,626 

55il-l-    61  £    5,572 

..    I    ...     R  24.47i 

...     8129.001 

551-1-    31  £    8.17t 

£    5.256 

$616,007 

"  ".5.08t 

1.961 

2,02t 

£    4.405 

£    1.071 

£  27,081 

1.725 


ino 

...     i 

IS*: 

-     6c: 

29 

II 

2b 

78 

27 

-l-.ir-'  Wk  Aggrr'gte.    +  .jr  -* 

-  6,667  51      2.74Q,7<!9  -  103,326 

-  8  894  20  104,518  -  12,284 
-(-142,320  101  61,411,258:-)- 1488593 
t  1,547  1111  317  221 -f  30.150 
-1-        369  52  ,      440.030 -f    26  590 

-  92.501  411    2,676.351  -  333.001 

-  4,085  38     2.U4.575 -(■    40  759 

-  8,200  52     33.91.055-1-    19  652 
120  5j:        74,446- 


543  llll 

153  52 

792  52 

103  38  , 

3.389  48 

67  13 

204  9J 

36  52 

1,439  38 

3,050  31 

1.133  38  I 

2.608'  49 


350,  45 
84    12 

1,281  llll 
157   38 

3,450  II 
118:   52 


1,202 
4,093 
1.395 
20  330 
6.575 


24.067  - 
58  913  + 
300,925  -I- 

18.019 -t-      

2,539.58d,-  44,829 
4,127  -  649 
23,980  -  2.467 
94.831  +  6. 677 
72.939 
64.394 
2,559 
21.813 
77.056 

4,025 

336.230  +   183.768 
5,732,333  -t-  340,417 


1,690,019  + 

1,982,031  -I- 

236.303  - 

6.35,205  -t- 


92.498  - 
24.056  -l- 
55,062  - 
42,045 -h 


2.759 
2,325 
2,223 
3.043 


•  Compared  with  a  year  ago. 
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YIII.— RAILWAY     RECEIPTS. 

ACCRECATE  RECEIPTS,  17  HOME  RAILf,  31  WEEKS  TO  AUC.  2. 


[In  £'8  sterling      I Mlleaere 

_  000"s  omitted.] j  Aug.  2 

daledonian    1,1498 

Glasgow  &  S.-W !      471S 

Ore.-it  Central   663} 

Great  Ea.stem  I  1,2071 

Great  Nortliern    I  1,032 

Gt.  S.  &  W.  (Ireland)'  1,130 

Great  Western |  8,984}      +18 

Lane.  &  Yorkshire  ...i       600}      +  3} 

London  &  N.-W i  2,0341      +    i 

London  &  S.-W I       984 

Lon.  Brigliton  &  P.  0.1       487 

Midland t  1,684} 

North  British  '  1.3753 


North  Eastern 

North  London 

S.  E.  6c  Chatham  liys. 

Total  for  31  weeks  '14 

Total  nr 31  weeks' 131 

3lBt  \Vk.  to  AugT  27^14 

31lt  -ck.  lo  Aug.  3.  '13 

HOME. 

Barry. 

Brec.  &  Mer.... 

Caledonian   ... 

Cambrian 

Central  Lond. 
City  &  S.Lond 

Fumess     

Olasg.  &  ?.-W. 
Gt.  Oentral§  ... 
Gt.  Eastern  ... 
Gt.  N.  of  Scot. 
Gt.  Northern... 
Gt.  N.  (Ire.)  ... 
Ot.S.&W.(Ire.) 
Ot.  Western  ... 

Highland  

Hall&  Bamsley 
Lane.  4-  York; 
Lond.  &  N.-W. 
Lond.  «[  S.-W 
LoniBrightOD 
Lond.  Electric 
Mary.  &  Oar... 

Mersey  

Metropolitan 
Met.  District 

Midland    

Mid.Gt.W.(Ir.) 


1,753 

16 

654  _ 

18.126J 

J7.916i 

18a'26i 

n.9i6i 

Week  to   Miles 


61 

1.1493 

300 

7 

n 

139 
4711 
Bill 

1,207J 
338} 

1,032 

25  561 

26  1,130 
2,984} 

492 
90 


Passentrer 

31Wks>or- 
£1,226  + 

555,+ 

770  + 
1,8521  + 
1.605  + 

442- 
4.255  + 
1,676  + 
4,217  + 
2,061  - 
1.616  + 
2,878  + 
1,178  + 
2,270  + 


Frelgrht      '  Total 

31Wks  +or-»  31  Wks  +01 

58  '■'3.024 

23  1,174 

llS  2.882 

3  3,382 

17  3.907 

23  902 

12  8.956 

llffl  3.700 

151  9.367 

7  3.056 

1  2.019 

124  8.167 

43  3.019 

149  6.489 

6^      242 

6  2,994 


33  £1.758  - 

10       619- 

"     2,112,- 

1,530- 

2,302- 

460;- 

4,701  + 

2,024- 

5.150|- 

995- 

503  + 

5.289  - 

1.843- 

4.219  - 

144- 

695  + 


+  25i 
+  44i 

+25} 
+  «} 


2,299+ 

28.936+     338  34.344-    81 4|  63.280    -    478 
2S.20g  +  1,702  3<,«6J[+  3,72i\  63.070    +_«,«6 

1,658  -      19    l,12i;- 30l   2,779    -      49 

2,«5«  +'    8S     1.140  —         3\    2.793 


CROSS  AND  NET  RECEIPTS  OF  AMERICAN   RAILWAYS. 


K.  British.. 
N.  Eastern  ...I 
N.  London  ... 
N.Staft'rdshire 
Port  Talbot  ... 
Rhond  &R«-aQ. 

Bhymney 

S.E.&'^hatham 
Taff  Vale I 


INDIAN. 


487 
21} 

11 

82{ 

25 

1,584} 

25     538 

1.3761 

1,753 

16 

207 

36} 

31 

50} 

654 

124} 


Total. 

£510,1741- 

8C.928  + 

3,024.000  - 

193872  + 

153116  - 
82.703  - 

323.601  - 
1,174.200  - 
3.449,600  - 
3.382.200|  - 

316,640  + 
3-907.300  - 
1,176.085  + 
1,628.295  + 
8.956.000  + 

346.876  + 

433.841  - 
3,700.350  - 
9.367.000  - 
3.056.400  - 
2.019,433  + 

432.635  + 
60.402  - 
69.071  - 

568.081  + 

406.451  + 
8.167,000  - 

663  810  + 
3.019.600  - 
6.489.000  - 

242,395  - 

620.160  - 
97.277  - 
77.775  - 

228.812  - 
2,994.348  + 

644.099'- 


-t-or-*^ 

6,753 

142 

25,000 

2,300 

2378 

6.243 

16834 

12.600 

83.500 

2.700 

7.230 

10.000 

11.430 

6.162 

102.000 

12.237 

46.319 

114.600 

101.000 

11.700 

6.786 

1,900 

11.331 

289 

42.280 

353 

84.000 

5,207 

22.500 

83.000 

16.438 

17,970 

3,692 

2.351 

8.715 

6.937 


Dhc. 
Not. 
Dec. 

Dec. 
Nov. 


Bengal  &  N.W. 
Beng.  Nagpiir 
Bomb,    Baroda 

Burma  

East  Indian  ... 
Ot.  Indian  Pen. 
Madras  cS  S.M. 
Nlzim's  Gtiar. 
Bouth  Indian 
South    Punjab  M. of  Aug. 

OOLONIAL. I 

Oan.  Northern  Dec. 
Can.  Pacific  ...Dec. 
Od.Trk.  Pacific  D^c. 
Grand  Trunk  Dec.  21 
Ord.  Trunk  W.  Dec.  21 
Det.  Grd.  Ha.  Dec.  21 
Mashonaland  M.  of  Oct. 
NcwOape  Cent.  Nov.  28 
Kho.lMia  Rlys.  M.  of  Oct. 
FdREtCN 
Antofagasta  .. 
Arg.  N.  East 
Arg.  Transand, 
Brazil 

Paulista. 

Mogvonfl 
It.  A.  i  Pacific 
B.  A.  Central... 
11.  A.  Ot.  Ko. 
B.  A.    Western 
Oent.A.rQentii 


21'  851 
21  2,028 
28  2.676 
26  2.867 
21  1,342 
26  2-720 
12  2,979J 
28  3.132} 
28  797 
28  1,7528 
923 


+  48 


Rgpeea. .  Rapeee.  , 
1.42000'-  8.103 18 
3.80,900-1.00,280  8 
+  7  !  764.000  -  8.000  9 
+  83  111.77000  -1.26.000  13 
—  I  3.55.937|-  55.502  34 
20-07.000-  40.000.12 
15.84-700' -3,37.400  11 
7,40.000-  29-043  9 
1,79  520-  64-648  9 
6-07-335+  38407'  8 
8.49.931  +1,53.254  5t 


Rupees. 
'  9  99.000 
2500080 
60-62.000 
I -28.66.0001 


Rupees. 

-  1.48420 

-  4,51.118 

-  3,71.000 
25,04-000 


1,31.16.324  -     83-779 


2.46  85-000 

1.42,33-000 

6760.000 

13-74  473 

38.32.769 


OOO 
-37.50.639 

-  3,82-3^8 

-  2-56,972 

-  2.76,741 


21    4,670+150     »308. 200  -  209,2001 24 
21  12.319+528   ,1.604-000-1095000  24 


336 
189' 
7511 
205 
1.397 


£15.440-  10159  24 

134-003,-  31.254  24 
28  708  -  378  24 
9  883  -        181  24  i 

41.140,-  28.464    It. 
1,399,-        474  48 

68,75li-  19,734    It 


33,08,380'+  1.51,777 

9,657.135-3.053875 

53-571.000-18290000 

613-605-    343.887 

4,139667-  666.395 
726  843+  5.199 
270.491+       6,922 

82,780-     11,718 


27 


26 
Dec.     26 

occ.    zej 


.Dea 
.  Deo. 
.  Aug.  16 
.  M.otNov. 
.  il.oINov. 
.  U.ofN 

26 
.  Vf.ofJan- 
.  Doc.  27 
I  Dec. 
!Dec. 

Cent.  Uruguay  I>ec. 
„      (K.  l.-.xt  )  Dec. 
_     (N.  Ert.) 
„     (W.Ext.) 

Cord.  Central... 

Cuban  Central 

Egyptian  Delta 

Entrc  Rl03     ... 

Ot.W.  Ura/.ll... 

LaOuair,i&Ca 

I/wpoldiim    ... 

MauUa    North 
South 

Mid.    Driiguav 

Nitrate  (2*k8.) 

N.  W.  Uruguay 

Ottoman    

I'araguayCent. 

Pt-ruvlan  Corp. 

I'ucrto  Oabello 

Salvador    .... 

Han  Paulo .... 

Taltal 

U.  of  Havana. 

Urug.  E.  Ooant 

Urug.Northerii 

W.  of  Ha 

'/Ahtk-lc  Hlva.i 


Nov.  31 
Dec.  21 
Deo.  21 
.M.ofNov 
Deo.  21 
Doc.  26 
Dec.  28 
M-olN. 
Dec.  15 
.VI  .of  Nov 
Nov.  ', 
Deo.  2e 
M.ofNov 
.\l.of  Oct 
Deo  19 
Opo.  20 
.VI.olNov 
Dec.  2( 
Oct.  17, 
.M.olNov.i 
Deo.     28l 


819 

667 

111 

3.362 

721 

1.091 

3,635 

190 

3,792 

1,792 

3,307 

271 

311 

185 

211 

1,186 


17,370-  18.610 
6.500  -  776 
270  -  1.180 
88  -M  2,973  OuO  -  927.827 
6  M  3,000.000  +  126.285 
17  M  1,934  000  -  268-002 


+  29  E 

+  25' C 

+2101: 

+   11|C 

+110£ 

-  !£ 

—  1£ 


624 

730 

1,010 

23 
1,786 
325 
235 
319 
366 
113 
379 
256 
1,069 

24 
100 
164) 
184 
681 

73 

73 


—    £ 
+  34£ 

+  20£ 
+  60E 


+  19£ 

—  S 

—  £ 

—  £ 
+    3£ 


-000-  6-000 
19-769  -  6-391 
104-000  -  26.000 
62-000 
102.200  + 
13.337  - 

4.6  ?2- 

2,097  - 

2  094- 
28,100- 

6.9971- 

6.I61I- 

9.600,- 
11,9001- 

6.100- 
31.439'  + 

5.260!- 

3.931  + 

9.617- 
10  440- 
18.6O0  - 

7,1,36- 

2-300  - 
630,544  - 

2.200  - 
25-126  + 
37.984  - 

9.1U5  - 

27.089  - 

460- 

1.362  - 

4.667  - 

7.861- 


914 
2.507 
3.000 
3.200 
3.000 
2.336 
826 
311 


836 

400 

370.090 

650 

3.125 

7.062 

19-043 

7,844 

108 

842 

3531 


-  368.055 

-  57.237 

-  6.490 
-6,175.655 

10416622 


1.622.575 
119.745 
2,150 
1  i  t  33-283-000 
llt21,130  000 
lit  17-712.000 -6,122.047 
1.714.00ffl-  625-000 
287.758+  16  983 
1.998.941-  576964 
1,0311,000-  138.000 
26     "■="""""'       <=""""" 


6t| 


19 


2.588.200-  526800 
247,214-  72,376 
76.529  -  26.345 
37.832  -  25-838 
38.402  -  10,020 
920.100  -  203.685 
169  138  -  7,501 
128.602-  '"  ' 
202,100- 
633  900- 
93-500  - 
1.523.160  - 
300.076  - 
178.615  + 
41  258  - 

629,742-  133760 
85.058  -  40.368 
163.3B3-  45.961 
26  I  67.950  -  23.020 
Sf  3,504.203  -1,736.918 
lOf  34.600-  3,160 
25        418,158  -     62,334 

25  I      746,^24  -   652.460 
5t,       71.918-      57.7U6 

26  610,436-      ' 
16  I         6.380- 

Bt  6-280  - 

26       ri28.447  - 
lit  .    133.871- 


38-113 
93800 
106,700 
3,000 
324-690 
28.490 
2.390 
8,771 


38.442 
2,484 
4.741 
8.094 

26.916 


Name.  1  Period. 

Alabsma  Ot.  Soathem  b  I  Oct. 

4  mo*.  1  to  Oct. 
Atchison,Top.&S.Fe...«i  Nov. 

5  inos.\  to  Nov. 
Atlantic  Ooaet  Line  ...a  I  Nov. 

5  mos. ,  to  Nov- 
Baltimore  &   Ohio b'  Oct. 

4  mos.\  to  Oct. 
Canadian   Nortliern    ...b     Nov. 

5  mos.\  to  Nov. 
Canadian  Pacific     b,   Nov. 

5  mos.\  to  Nov. 
Ohesapeake  &  Ohio  ...bi  Oct. 

4  mos.  I  to  Oct. 
Chicago  &  N.  Western. ..a  I  Nov . 

5  mos.  to  Nov. 
Ohic.  Burl.  &  Qulncy  ...b  ;   Oct. 

4  mos.  1  to  Oct. 
Chicago  Great  Western  b ,  Oct. 

4  wos.  to  Oct. 
Ohio.  MD.  Si  St.  Paul  ...a ,  Oct. 

4  77105.      to     Oct. 

Oh.St.P.  Min.  &  Omaha  a 

imos. 

Olev.  Oln.  Chic.  &  'St.  L.  a 

11   77105. 

Colorado  &  Southern  ...a 
4  7no.t, 


to    Oct. 

Nov. 

to  Nov. 

Oct. 

to    Oct. 

Ouba  Railroad    ...' bj  Oct. 

4  77105. 1  to    Oct. 
Delaware  &  Hudson 


10  1 


to    Oct. 
Oct. 
to    Oct 


Nov. 


Denver  &RioGrande...a 

4  mos. 
Erie  Railroad      a     Nov, 

5  77705.1  to   ^ 
Grand  Trunk  RailwaylF  a  :   I^o^, 

11  mos. 
Grand  Tnink  Western.. .a 

11  mo5. 

Great  Northern  a 

4  mos. 
Hocking  Valley  b 

4  T7705, 

IlUnoia  Central   a 

5  77705, 
Interoceanio  of  Mex, 


Oct, 
to    Oct. 
Oct. 
to     Oct. 
Nov. 
to    Nov. 
June 
to  June 
Oct. 
to    Oct, 
Oct. 
to    Oct. 
Nov- 
to   Nov, 


12  77705. 

Kansas  City  Southern, ..a 
Lake  Shore  &  Mich.  So.  a 

10  77705. 

Lehigh  Valley a 

6  77.05. 

Louisville&Nashvil'e...a     O^t. 

to    Oct. 
Mexican  Railway  b    Oct. 

4  fTTOS.      to      Oct. 

Michigan  Central   a    Oct. 

10  77J05.     to     Oct. 
Min.St.P.(Soo)SystemU«    Oct. 

4  77J05,      to      Oct, 

Miss.  Kansas  &  Texas.. .b  I  Nov. 

5  77.05,  I    to     Nov. 

Missoorl  Pacific  a,  Nov. 

5  77105, 1  to   Nov. 

National  of  Mexico b  |   June 

12  77705.1   to  June 
New  York  Central  a 

11  77705. 

N.Y.N.  Haven  &  Hart,,  b 

4  77105. 

N.Y.  Ontario  t  Westerna 

5  77.05. 

Norfolk  &  Western a 

4  77U75. 

Northern    Pacific    a 


ila  System  :  a 
E.  of  Pittsburg  10  mos. 
W.  of  Pittsburg  a 

10   77105. 

Pitta.  C.C.  is  St.  LoUis  a 

10   77W5. 

Phlla.  &  Reading  Ry.  ...b 

5  77W5. 

Phlla.  &  E.  Coal  &  Iron  b 

4  77W5.I 

Rock  Island  Lines a 

4  77105.1 

St.  L.  &  San  Francisco  a 

3  77105, 

Seaboard  Air  Line a 

4  77105.  I 

Southern      a 

6  77705.  I 

Southern   Pacific    a  I 

5  mos.  1 
Union  Pacific     a  I 

6  77^.5.  i 

Wabash    b 

47710.. 
Western  Pacific  b 


Nov. 
to  Nov. 
.  Oct. 
to     Oct. 
Nov. 
to    Nov, 
Oct. 
to     Oct 
Oct. 
to     Oct. 
Oct. 
to     Oct. 
Oct. 

to     Oct. 
Oct. 

to     Oct. 
Nov. 
to   Nov. 
Oct. 

to     Oct 
Oct. 
to     Oct. 
Sept, 
to  Sept. 
Oct. 
to    Oct 
Nov. 
to   Nov. 
Nov. 
to    Nov. 
Nov. 
to    Nov. 
Oct. 
to    Oct 
Oct. 
to     Oct. 


Cross. 

1388.000' 
1,675.000 
10,102,000 
61,399.000 
2.541.000 
11.933.000 
7,956-000 
33,685,000 
1.670.200 
S,637,i00 
8,057.000 
48,494.000 
3,405.000 
13,702,000 
6.205.000 
17.925,000 
8.979,000 
34,162,000 
1,307.000 
6,046.000 
8,874,000 
34,128,000 
1,751,000 
6,762.000 
2,769.000 
32,464,000 
1.386.000 
4,897.000 
277,000 
1,318,000 
2,056,000 
18,982,000 
2,309,000 
8,691,000 
4.716,000 
26,668,000 
£656,350 
8,387,000 
118,400 
1.160,060 
17,790,000 
19.628,000 
684.000 
2,698,000 
6,077,000 
27,368,000 
1     349,000 
I  9,146,000 
880,000 
3,570,000 
4,518.000 
43,585,000 
3,527,000 
18,907,000 
4,546,000 
18,657,000 
t      905,609 
n   3,405,200 
3.020,000 
28,282.000 
3,120,000 
10.99i.000 
3,033.000 
14.271.000 
4.989,000 
26,487,000 
n  1,669,000 
n  34,069,000 
7.832,000 
87,947,000 
5,640,000 
22,954,000 
695,000 
4.266,000 
3.520.000 
16.351,000 
6,650  000 
25,251,000 
21.034.000 
204.373.000 
9.925,000 
95.641,000 
3.461.000 
33,276,000 
3,984-000 
20,479,000 
2,952.000 
10,050.000 
6.678,000 
26,264.000 
3.512.000 
10,773,000 
1,712.000 
6.811,000 
6,049,000 
27,484,000 
10,247,000 
67,491,000 
7.962.000 
42,344,000 
2.679,000 
10,669.000 
554,000 
2,266.000 


+  or-* 

-  1126.000 

-  187,000 
+  317,000 
+  2,630.000 

-  785000 

-  1,890.000 

-  1,530,000 

-  3,945.000 

-  1,003,100 

-  2,471,500 

-  6.350,000 

-  14,978,000 
+  124,000 
+      SOi.OOO 

-  893,000 

-  2,001.000 

-  573,000 

-  1,415,000 

-  14,000 

-  173,000 

-  644.000 

-  155,000 

-  136.000 
+         79.000 

-  221,000 

-  2,033.000 
+      112,000 

-  287.000 

-  70.000 

-  5i,000. 

-  69.000, 

-  1.404,000 

-  222,000 

-  633,n00 

-  353.000 

-  784.000 

-  £158.6501 

-  878, too 

-  200  1' 

-  41.950 
-11.156.000 

-  2,960,000 

-  65.000' 

-  458,000 

-  721,000 

-  1.448,000 

-  604,000 
+        24,000 

-  42,000 
+         47.000 

-  572,000 

-  6,814,000 

-  262,000' 

-  44i.O00 

-  1-311.000 

-  2  578,000 
+  84,200 
+  7,200 

-  294,000 

-  2,421,000 

-  45.000' 

-  380,000 

-  74.000 

-  648,000 

-  441.000 

-  630,000 

-  1,526,000 
—23,301.000 

-  654,000 

-  7,945,000 

-  521.000 

-  1,371.000 
+         7,000 

-  73,000 

-  638.000 

-  687,000 

-  946.000 

-  2.1:^5,000 

-  2,513.000 
-14.933,000 

-  2,200.000 
—13,75^,000 

-  706,000 

-  3,939,000 

-  471,000 

-  1,776,000 

-  318,000 
+  242,000 
+  174-000 
+  1,328,000 

-  260.000 

-  607,000 

-  642.000 

-  959.000 

-  1,268.000 

-  2,l97.0U0 

-  1,644.000 

-  4,669,000 

-  562.000 

-  2,111.000 

-  307,000 

-  656.000 

-  149,000 

-  355,000 


Net. 

»75,000 

357,000 
3.262.000 
16,821.000 

646-000 
1,435.000 
1,958,000 
9,631.000 

647,100 
2,-376  200 
2.644,000 
17.474,000 

981.000 
4,Vj5,000 
1.228.000 
10,541.000 
3,659.000 
13,313,000 

334,000 
1,417,000 
2-684,000 
10,434.000 

553,000 
2,044,000 

414,000 
4,245,000 

461.000 
1,292,000 

116.000 

532,000 

766,000 
6.382,000 

828.000 
2.483,000 

884,000 
6,472,000 

£85,150 

1,086,550 

!•■       8-400 

35,050 

»4,071,000 

14,628.000 

245,000 

93  i. 000 

812,000 
5,116,1    ' 


+  m—- 

-  163,000 

-  105,000 
+  172,000 
+  2,121.000 

-  443,000 
-1^70,000 

-  398.000 
-1,083,000 

-  417.700 
-1,040.500 
-2,244000 
-6,611,000 

89.000 
1.000 

-  607,000 

i.nofloo 

-  178.000 
123.000 

50.000 
30,000 

-  595,000 

402.000 
36  000 
283.000 
297.000 
1,316.000 
179.000 
28.000 
34.000 
_  64.000 
46,000 
-1,408,000 
27,000 
76.009 
106,000 
428,000 

-  £64.400 

-  141,350 

-  21.750 

-  108.060 
+  1101000 
+    844,000 

-  65,000 

-  265,000 

-  205  000 
+      15,000 

5,000  I-  315-000 
2.734.000  \-    621.000 

244,000  -  61,000 
1,095,000  I-  85,000 
1.117,000  +  167.000 
9,730,000  1-3,396,000 

820.000  -  154000 
6,244,000  \-    182,000 

921,000  -  811,000 
3,938,000  1-1,061,000 

262,500  -  128,300 
1,149.000    -    524,100 


706,000 
5,853,000 
1.267.000 
3,763,000 
970,000 
4,431,000 
1,142.000 
6,985,000 
73,000 
2,287,000 
1.601.000 
17,444jOO0 
1.777,000 
7.487,000 
131.000 
1,188,000 
1.001,000 
4.730.000  - 
2.580.000 
8.471,000 
4.653,000  i  + 


150.000 
475,000 
44,000 
62.000 
192.000 
I86JI00 

-  264,000 
+    390,000 

-  197,000 
-18840010 
+  615,000 
+    123,000 

-  134  000 

-  3S4.000 
+  39.000 
+      14,000 

201.000 
27.000 
383,000 
905.000 
134,000 


41,070,000    -2,076,000 


1.970,000 


B.ogo 


18,261,000  ■-    606,0m 


706,000 
6,Hi,000 

461,000 
6.718,000 

150.000 

240,000 
1.523.000 
5.903.000 
1.182.000 
3,271,000 

410.000 
1,510,000 
1.173.000 
6,615,000 
2.792.000 
17,420,000 
2.778,000 
16,720,000 

684000  !-     76,000 

3,041.000  -    ts.oet 

98.000    -     97000 
610,000  I—    265,001 


89.000 
+  1,214,0011 

-  266,000 

-  812,000 

-  111,000 
+    329,0OD 

-  277.000 
+  207,000 
+      50.000 

-  285,000 

-  267,000 

-  473,000 

-  624.000 
-2,414,000 

-  756,000 

-2,7nm 

-  211,000 

761,0(» 


UNITED  STATES  &  MEXICAN.  W 

Aliilii.Mmdt.  ^^,.ulllC.r jIXv. 

(;hranpi,:ikc.  it  Ola.i iDec. 

(■.Iili-au'ii  Great  Westorn iDec. 

Ool,ira,lo  .V  Soutlicrn Dec. 

Denv.-r.v  Uin  Oraudc (Dec. 

(ireat  N.irtliiTU  M.olN 


lllino 
Iiiti-n 


k  to  Cross.    I     +.11 -•    ,Wk     Total.    1  +  or -_*, 

7  S90.000-       9,000  22     2.167.0001-273,000 

;l  598.000-    183,000  24   18.52O.00O|+   474,000 

:l  310000-       7,000  24:      —        I        -^. 

l4  2.')8-000l+     78,000  23     6.782.000,+     29,000 

!1  363.000,-     87.000  24   11.638.000-1-163*00 
6.106.000  -1,522.000    6t  36.733.000, -4-482-000 


IViitral    M.ofNov.   5.077,000  -    721.000;   61  27,J68.000 -1,448, 


•■  of  Mex 

■illi  V  NB.»hvillc   

:.n  Railway    

.'it,  Piiiil*S,S.M.(Soo)t} 
111,  Kansas  &  Texiw 


iHo  . 


Aug.  7 
Dec.  21 
Nov.     21 


Western  Pacillc  I  Dec. 


42.400  -  138.900    5  ,      225.500  -   683.01 

960.000  -  271.000  24  ' 

103.000  -  103.000,20  1  3.882-000 

620-000-  23-00022  '13.938.000 

21:      686.000  +  48.000124  116.194.000 

21!     962.000  -  162-000,24          — 

7  m  208-000'  -  396.0001   B  |  1,583,000 

21i  1,226,000;-  329-000:24  , 

7,       84,000-  10,000'22  I  2.784.000 


ai  Net  earnings  after  taxes,  (b)  Net  eaniiiii;s  In-fon-  taxes.  (171)  Me\ii:an 
rlth  previous  year     (t)   Months,     (t)  Kc-wtptsas  pulilislicd  a  yc.r  ago- 
xdiided.    (i)  Joint  Lines  tnctuded.    (H)  Includes  Detroit,  Grand  Havei 
Railway.     ({})  Includes  Wlsoonsia  Centnil. 


-  77.-, 

-  803,000 

-  366.000; 

-1,7«.000 

-  603-000 
)  uompawi 

'(1)  Joint  Un«| 
and  Milwaukee 


.Jt; 


.Januarj'  2,  1915.] 


THE     STATIST. 


13 


trc-" 


BUILDINGS    OF    IRON, 

WOOD,    FIBRO-CEmENT 

and  ROUGH  CAST. 


Chur  Bungalows,    Stabling,     Billiard     Rooms,     Motor 

Housr  ^inarona.  Fencing,   Additions  to  existing  Buildings. 

Shipping  Orders  a  speciality. 

JOHI«      IVIcIVI  A.N^  U  S, 

237    HAMMERSMITH    ROAD     LONDON. 
J.    McM.    has   carried    out   for   H.M,    Goveri  metit     Ibe     Lirjie^t     Iron 
Building  contract  ever  executed,  esceediug   lu    value    A  QUARTER 
OP  A  MILLION  STBRLING. 


TEA     MERCHANTS 


SPECIAL 
APPOINTMENT 


TO 

HAt  THE 

KING. 


DRINK  AND   ENJOY 

UPTONS  TEA 

THE  FINEST  AND  MOST  DEUCIOUS  TEA  SOLD. 


LIPTOX  Ltd, 


Branches  and  Agencies  Everywhere, 


PLEASURE  CARS 
for  all  times  and 
all  purposes.  From 
£215  upwards. 


COMMERCIAL  MOTORS 
to  carry  from  7  cwt. 
to  3  tons.  Please  write 
for    Catalogues. 


BELSIZE  MOTORS,  Ltd.,  Majmchester. 

BIRMINGHAM  :  208  CORPORATION  STREET. 
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OUR    WAR    POLICY. 

On  May  11,  1905,  Mr.  Balfour,  speaking  as  Prime 
Minister  and  President  of  the  Committee  of  Imperial 
Defence,  stated  that  after  full  and  careful  inquiry, 
the  Committee  of  Imperial  Defence  had  come  to  the 
conclusion  that  an  invasion  in  force  of  the  British 
Islands  is  impracticable  so  long  as  the  British  Fleet 
retains  command  of  the  sea.  A  mere  raid  is,  of 
course,  feasible.  Even  7,000  or  8,000  men  might  be 
landed.  But  a  force  sufficient  to  threaten  the  inde- 
pendence of  the  countrj'  is  out  of  the  question.  Mr. 
Balfom*  went  on  to  add  that  we  have  no  obligation 
to  send  a  large  force  abroad  unless  indeed  India  were 
to  be  threatened  with  invasion.  Consequently,  he 
drew  the  inference  that  a  large  Army  is 

The  Old  not  requisite.  Parliament  accepted  this 
and  the  New   enunciation  of  policy,  and  the  following 

Policies.  elections,  though  they  put  the  Liberals 
in  power,  did  not  afford  evidence  of 
any  change  of  opinion.  For  the  new  Liberal  Govern- 
ment was  even  more  strongly  against  universal  lia- 
bility to  military  service  than  its  predecessor.  Lord 
Haldane,  it  will  be  recollected,  accepted  the  Secretary- 
ship for  War,  and  set  himself  immediately  to  the 
refoiTn  of  the  AiTny  which  had  been  shown  to  be 
necessary  by  the  South  African  War.  Deliberately, 
and  after  full  consideration,  he  formed  an  Expedition- 
ai-y  Force  ri  about  160,000  men  to  be  sent  abroad  if 
this  countiy  were  to  be  engaged  in  war,  and  a  Terri- 
torial Force  of  about  300,000  men  to  be  kept  at  home 
for  home  defence  and   also  to   afford   reliefs  for  the 


Expeditionary  Force  so  that  it  should  be  kept  up  at 
full  strength  in  spite  of  the  wastage  of  war.  Lord 
Ivoberts,  supported  no  doubt,  by  a  considerable 
minority,  demurre<]  strongly  against  this  pohcy.  But 
the  policy  of  the  Cabinet  has  been  approved  by  all 
succeeding  elections,  and  the  official  Opposition,  while 
ci'iticising  many  parts,  has  never  declared  against  the 
irinciples  of  Lord  Haldane's  reform.  The  war  now 
L^oing  on  affords  decisive  evidence  that  the  principles, 
at  all  events,  are  sound,  that  the  various  changes 
made  were  well  thought  out  and  admirably  organised ; 
and  that,  in  fact,  our  present  Regular  Army  is  as  effi- 
cient as  ever  any  British  Army  has  been  from  the 
beginning  of  our  history.  Nevertheless,  as  soon  as 
the  war  broke  out,  calls  were  made  for  100,000  men ; 
tlien  for  two  Armies  of  half  a  million  each ;  and,  sub- 
sequently for  an  additional  Army  of  a  million  men. 
At  the  present  tune  it  looks  as  if,  including  the  Regular 
Army  with  all  its  reserves,  the  Territorial  Force,  and 
the  contingents  furnished  by  the  self-governing  domin- 
ions and  by  India,  we  shall  have  in  the  course  of  the 
New  Year  from  three  to  three-and-a-half  milhons  of 
men  under  anns.  In  other  words,  it  appears  at 
present  as  if  before  the  New  Year  is  out  we  shall  have 
the  greatest  fleet  that  any  country  ever  has  had  in  the 
history  of  the  world;  and,  in  addition  to  that,  we 
shall  have  a  militaiy  force  equal  to,  or,  at  all  events, 
very  nearly  equal  to  that  of  France  herself,  the  country 
which  was  originally  the  object  of  the  war,  for  the 
German  Government  has  practically  admitted  that 
its  real  purpose  was  to  seize  the  colonies  of  France 
nnd  to  make  France  herself  subservient  to  Gennany. 
Yet  this  extraordinary  change  of  policy  has  not  been 
submitted  for  the  approval  of  the  constituencies;  has 
not  even  been  debated  in  either  House  of  Parliament ; 
nay,  more,  has  not  been  so  much  as  explained  by  any 
responsible    Minister. 

livery  person  who  wishes  to  deal  truthfully  and 
frankly  with  the  public  must  admit  that  the  new 
policy  has  several  recommendations,  of  which  we 
need  mention  here  only  three.  The  first,  of  course, 
is  that  since  we  are  contributing  to  the  war  as  largely 
as  any  of  our  Allies,  we  shall  have  at  least  an  equally 
potent  voice  v.hen  the  time  comes  for  making  peace. 
The  second  is  that  for  ever  the  fiction  which  Germany 
almost  persuaded  the  world  to  accept  has  been  dis- 
pelled. The  war  has  lasted  just  five  months, 
and  already  it  has  shown  that  not  only  are 
the  British  people  as  ready  as  ever  to  uphold  the 
honour  and  the  interests  of  the  Empire,  but  that  the 
small  British  .\rmy,  which  Germans  flattered  them- 
selves was  contemptible,  has  been  able  to  meet  five 
times  its  numbers  on  the  plains  of  France  and  to 
repel  tliem.  We  shall  hear  nothing  more  for  many 
a  day  either  of  the  decadence  of  the  British  popula- 
tion or  of  the  contemptibility  of  our  soldiers.  That 
is  a  strong  safeguard  of  peace.  The  third  recom- 
mendation is  that  avowedly  we  have 
Advantages  entered  upon  this  war  to  maintain  the 
of  the  New  ri-^'lits,  the  independence,  and  the  in- 
Policy.  lerests  of  the  small  States.  Therefore, 
we  constituted  ourselves  the  protectors 
of  small  States  all  the  world  over.  It  ought,  conse- 
quently, to  be  easy,  when  peace  returns,  to  form  a 
coalition  of  small  States,  and  thus  to  furnish  another 
safeguard  of  peace.  We  need  not  add  to  this  list 
of  recommendations.  To  every  reader  others  will 
readily  occur.  But  we  are  careful  to  set  these  out 
so  as  to  show  that  we  fully  appreciate  the  advantages 
of  the  new  policy,  and  have  no  desire  in  any  way 
either  to  attack  the  policy  itself  or  to  condemn  any 
particular  Minister  or  section  of  the  Cabinet  for 
changing  the  policy  of  the  country  without  consult- 
ing the  constituencies.  Our  real  object  is  to  ask  all 
concerned — that  is  to  say,  the  whole  of  the  people — 
seriously  and  anxiously  to  consider  whether  the  ad- 
vantages set  cut  above  are  so  great  as  of  themselves 
to  justify  the  departure  that  has  taken  place,  or,  on 
the    contrary,   whether   it  would   not  be  wiser,   even 
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now,  to  reconsider  what  has  beer  done,  and  to  take  up 
another  line  of  action.  Ever  since  the  deposition  of 
the  Stuarts  the  jjolicy  of  ihis  country  has  been  to 
engage  only  comparatively  small  armies  in  Continental 
wars,  but  to  draw  heavily  upon  our  financial  resources 
so  as  to  enable  less  wealthy  Allies  to  maintain  the 
principles  for  whicli  we  were  fighting.  In  the  long 
Revolutionary  Wars  at  the  end  of  the  eighteenth  and 
the  beginiiing  of  the  nineteenth  centuries  we  ran  up 
an  enormous  debt,  partly  because  of  our  own  exer- 
tions, both  naval  and  military,  but  largely  also 
because,  wliile  we  shrank  from  sending  large  armies 
to  support  our  Continental  Allies,  we  yet  voted  sub- 
vention after  subvention  for  the  purpose  of  hurling:; 
coalition  afkr  coalition  against  Napoleon.  At  times 
our  policy  seemed  to  have  utterly  failed.  But  after  a 
whjle  new  coalitions  were  formed,  'and  jin  the  end 
victory  declared  upon  our  side.  In  honesty  we  ought 
to  add  that  the  result  of  the  war  might  have  been 
different  if  the  great  Napoleon  had  either  refrained 
altogether  from  the  invasion  of  Eussia,  or  had  taken 
care  to  so  organise  Poland  that,  in  case  of  a  .serious 
reverse,  he  would  have  a  base  behind  him  upon  which 
he  could  fall  back.  However,  that  is  beside  our 
purpose  at  present.  What  we  are  considering  now  is 
whether  it  will  help  more  in  the  long  run  to  stand 
steadily  Dy  our  new  policy  or  whether,  all  things 
considered,  it  would  not  be  more  advisable  to  limit 
the  number  of  men  we  send  abroad  and  to  increase 
very  materially  the  financial  assistance  we  are  pre- 
pared to  give  to  our  Allies. 

England  and  France  have  ah-eady  lent  each  10 
millions  sterling  to  Belgium,  while  England  has  lent 
£800,000  to  Serbia,  and  France  £3,600,000.  France 
has,  likewise,  advanced  £800,000  to  Greece  and 
£20,000  to  the  Bank  of  Montenegro.  Whether  20 
millions  sterling  will  suffice  for  Belgium  may  well  be 
doubted.  It  is  true  that  Belgium  at  the  moment  is 
occupied  by  the  enemy.  But  we  all  hope  that  Ger- 
m.any  has  passed  the  zenith  of  her  strength,  that  she 
will  be  growing  weaker  and  weaker  every  day,  and 
that  before  long  she  will  have  to  evacuate  Belgium. 
Then  the  little  kingdom  will  have  to  he  reorganised. 
Its  army  will,  no  doubt,  be  materially  increased. 
And  as  soon  as  possible  efforts  will  be  begun  to  repair 
the  injuries  of  all  kinds  done  by  the  enemy.  Serbia, 
again,  has  done  wonders  with  the  finances  at  her  dis- 
posal against  so  powerful  an  enemy  as  Austria- 
Hungarj'.  But  Serbia  clearly  will  need  large  financial 
help.  Under  ordinary  circumstances  w-e  might 
reasonably  conclude  that  France  would  be  able  to  join 
with  us  in  financing  both  Belgium  and  Serbia.  But 
considering  the  magnitude  of  the  damage 
Our  done  b}'  tlie  enemy  in  France  and  the 

Obligations  immense  efforts  she  is  making  it  may  be 
to  Our  Allies,  doubted  whether  during  the  New  Year, 
at  all  events,  France  will  be  in  a  posi- 
tion to  do  more  than  pay  her  own  way.  Therefore, 
both  Belgium  and  Serbia  will  have  to  look  to  us. 
Wliat  is  true  of  these  two  Slates  is  equally  true  of 
Japan.  Of  the  efficiency  of  the  Japanese  .'irmy  and 
Navy  nobody  doubts.  Of  the  great  help  both  are  cap 
able  of  giving  everybody  is  aware.  And  naturally  Japati, 
which  entered  into  the  war  because  she  is  the  ally 
of  England,  will  look  to  England  for  the  helj)  required. 
Lastly,  Russia  alone,  if  her  finances  were  in  a  per- 
fectly satisfactory  state,  ought  to  be  able  to  dispose 
of  botli  Germany  and  Austria-Hungary  combined. 
Taking  a  low  estimate  of  the  population  of  Russia, 
say  150  millions,  it  is  larger  by  over  20  millions  than 
the  populations  of  Germany  and  Austria-Hungary 
added  together.  Tlicrefore,  Eussia  ought  to  be  in  a 
position  to  deal  ade(iuately  with  the  armies  of  both. 
It  used  to  be  estimated  heforo  the  outbreak  of  the  War 
that  France  could  call  up  four  millions  of  men.  The 
population  of  France,  as  our  renders  know,  is  under 
40  millions.  Consequently  the  old  estimate  was  that 
France  alone  could  raise  somewhat  more  than  one 
man  out  of  every  10  men,   women,   and   children   in 


the  country.  At  the  present  time  one  military  writer 
is  bold  enough  to  allege  that  German}-  is  at  the  present 
time  exerting  herself  to  put  in  the  field  about  10 
millions  of  men.  Germany  had  a  population  at  the 
last  census  of,  in  round  figures,  C-5  millions.  There 
fore,  if  the  writer  referred  to  is  anywhere  near  being 
right,  Germany  is  actually  calling  up  two  men 
out  of  every  13  men,  women  and  children.  To  do 
this,  however,  she  has  squandered  the  lives  of  an  im- 
mense number  of  her  most  efficient  soldiers,  and  she 
is  now  calling  up  boys  of  16  and  greybeards  of  60 
If  Russia  were  in  a  position  to  do  what  it  used  to  be 
estimated  France  could  do,  and,  still  more,  if  she 
could  do  what  it  is  now  alleged  Germany  is  intent 
upon  doing,  she  v^'ould,  if  she  called  up  even  one-tenth 
of  her  150  uiillions  of  people,  have  a  total  amiy 
of  15  millions  of  men.  We  ourselves  do  not 
in  the  least  believe  in  these  fabulous  numbers, 
firstl}',  because  adequate  allowance  is  not  made  for 
physical  and  mental  disabilities,  for  sickness,  for 
emigi-ation.  and  so  on:  secondly,  because  sufficient 
allowance  is  not  made  for  the  retention  in  the  work- 
shops of  the  men  requisite  for  supplying  the  various 
ai'mies  with  all  the  munitions  of  war  of  ever}-  kind  re- 
quired, not  to  speak  of  the  food  and  •clothing  requisite ; 
and,  thirdly,  because  even  Germany,  excellent  as  is 
her  network  of  strategic  railways,  could  not  possibly 
move  and  feed  10  millions  of  men,  even  if  10  millions 
of  men  capable  of  bearing  arms  could  be  got  together. 
We  will  not,  then,  allege  that  Eussia  could  bring  up 
15  millions  of  men.  But  we  do  not  doubt  that  if  she 
were  supplied  witli  sufBcient  means  she  could  put  in 
the  field  half  the  number — in  otliei-  words,  Eussia 
alone  could  put  in  the  field  practically  as  many  men  as 
England  ai.d  France  added  together.  And  she  could 
do  this  all  the  more  easily  because,  being  a  very  poor 
country,  where  prices  and  wages  are  exceedingh-  low, 
the  cost  of  military  operations  would  be  decidedly  less 
than  in  Western  Europe.  But  how  is  Eussia  to  put 
one  man  out  of  every  20  men,  women  and  children 
in  the  field  if  that  means  mobilising  and  s\ipporting 
seven  and  a  half  millions  of  fighting  men?  Clearly 
she  cannot  do  it  herself.  Equally  cleai-ly  she  cannot 
depend  ujion  Poland  or  even  Austria-Hungary  to  feed 
such  an  army.  Tlierefore,  if  Eussia  is  to  do  th;  work 
which  she  ouglit  to  do,  considering  her  population 
and  her  ambitions,  where  is  she  to  get  the  means  of 
hurling  against  Germany  an  army  practically  equal  to 
the  whole  German  Army  in  the  field?  Is  it  not  worth 
while  considering  whether  we  are  noT  Injuring  the 
cause  of  all  the  Allies  by  playing  the  part  of  a  great 
military  as  well  as  a  great  naval  Power,  and  thus  de- 
priving ourselves  of  the  means  of  lending  liberally  to 
our  poorer  Allies?  Eussia,  we  are  told  from  various 
sources  and  in  different  terms,  is  experiencing  difficul- 
ties for  want  of  pecuniary  resources.  And  it  seems 
to  us  that  we  are  pursuing  a  questionable  policy  in 
refusing  her  greater  assistance  than  lias  so  far  been 
rendered. 


THE  UNITED  STATES  AND  THE 
BRITISH  EMPIRE. 

\\"i-:  do  not  affect  surprise  liecause  the  Government 
of  the  Iinited  States  has  addressed  to  our  own  Gov- 
ernment a  protest  against  the  manner  in  which  the 
latter  has  exercised  its  riglit  of  search  and  deten- 
tion of  American  commercial  vessels.  In  every  great 
war  the  predominant  naval  Power  exercises  the  right 
of  .search,  and  always  there  are  protests — sometimes 
very  strong  and  even  threatening  protests.  The 
Government  of  the  United  States  during  the  great 
Civil  War  exercised  its  right  of  blockading  the  Con- 
federate coasts  and  preventing  all  neutrals  from  trad- 
ing with  the  Confederacy.  During  the  war  in 
Manchuria,  Eussia  and  Japan  also  exerci.sed  similar 
rights.  In  both  tliese  cases  this  country  suffered 
serious  inconvenience.  But  our  Government  recog- 
nised that  it  was  as  much  to  its  own  interest  as  to 
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that  of  ;iny  of  the  then  belhgerents  to  uphold  and 
respect  the  right  of  search.  We  do  not  doubt  that  the 
United  States  Government  is  equally  well  aware  that 
it  is  to  its  own  interest  that  the  right  of  search 
should  be  maintained.  Therefore,  we  accept  fully 
and  freely  the  assurance  of  President  Wilson  that  he 
is  making  his  protest  in  a  friendly  spirit,  and  that 
he  does  not  in  anywise  wish  to  intervene  between 
the  belligerents.  The  neutral  States  to-day  may  be 
belligerents  to-morrow,  and,  therefore,  such  neutral 
States  as  possess  naval  power  and  hope  to  increase 
that  power  are  as  much  interested  as  the  present 
belligerents  in  upholding  the  right  of  search.  We 
feel,  therefore,  that  there  is  no  reason  for  uneasiness 
on  the  part  of  the  British  public  because  the  Ameri- 
can Government  has  addi-essed  its 
President  remonstrance  to  us.  It  would  be  use- 
Wilson's  jggg  fQ  address  it  to  either  Germany  or 
.\ustria-Hungary  or  Turkey  because 
they  have  not  the  command  of  the  sea, 
while  we  have.  We  trust,  then,  that  there  will  be  no 
irritation  felt  in  this  country ;  that  the  protest  will  be 
received  as  it  is  described — that  is  to  say.  as  a  friendly 
protest ;  and  that  the  various  questions  raised  by  it  will 
be  considei'ed  with  the  whole-hearted  desire  of  meeting 
the  American  Government  as  far  as  it  is  possible  to 
do.  Just  as  we  are  interested  at  the  present  moment 
in  maintaining  the  right  of  search,  so,  when  the  war 
is  over,  we  may  be  equally  interested  in  keeping  that 
right  within  reasonable  limits.  We  have  been  neutral 
in  a  gioat  many  former  wars,  and  we  maj^  be  neutral 
again  by-and-by,  and  then  we  shall  be  as  anxious 
as  the  American  Government  is  now  that  British 
trade  shall  not  suffer  by  an  unreasonable  stretch  of  the 
right  of  search.  The  present  British  Cabinet  has  acted 
v.ith  so  much  judgment,  foresight,  and  wisdom 
throughout  the  negotiations  that  preceded  the  war, 
and  in  conducting  the  war  since  and  taking  measures 
to  prevent  injury  to  trade  because  of  its  outbreak,  that 
we  do  not  for  a  moment  doubt  that  it  will  show  the 
same  high  statesmanship  in  this  question  of  the  rights 
of  neuti'als.  President  Wilson  goes  out  of  his  way 
to  assure  us  that  he  is  making  his  protest  in  a  friendly 
spirit.  Our  Government,  we  cannot  doubt,  will  accept 
quite  frankly  his  assurance,  and  will  meet  him  half- 
wa}'.  Both  Governments  ought,  in  short,  to  appoint 
•■•uinpetent  persons  to  consider  all  the  questions  at 
issue  as  fully  and  as  quickly  as  circumstances  admit, 
and  ought  to  come  to  some  kind  of  reasonable  agree- 
ment which  will,  on  the  one  hand,  preserve  our  own 
rights  as  the  greatest  of  naval  Powers,  and,  on  the 
other,  will  give  every  assurance  to  our  American  kins- 
men that  they  shall  not  be  injured  in  any  way  that  we 
can  avoid  by  our  action.  A  serious  quaiTel  between 
tlie  two  great  branches  of  the  English-speaking 
peoples  is  unthinkable.  Therefore,  without  delay  let 
us  meet  one  another  and  see  how  the  real  grievances 
of  the  United  States  can  be  satisfactorily  removed. 

Neither  of  the  two  Governments  is  really  respon- 
sible for  the  hitch  that  has  occurred.  It  is  in  very 
large  measure  our  own  acceptors  of  bills  who  have 
brought  about  the  present  complaint  from  America. 
The  banks,  the  great  accepting  houses,  and  so  on,  are 
at  tile  present  time,  and  have  been  since  the  War 
Isegan,  enabling  goods  to  be  sold  ostensibly  to  neutrals, 
while  they  have  had  every  reason  to  believe  that  the 
■goods  were  intended  for  Gennany.  We  have  grounds 
for  saying  that  some  of  these  persons,  when  remon- 
•sti-ated  with  for  their  conduct,  have  replied  that  if 
they  refused  they  might  lose  the  connection  with  the 
neutral  countries  altogether,  and  that  they  are  not 
prepared  to  risk  such  a  consequence.  Even  the 
retort  that  a  son,  a  brother,  or  other  relative  at  the 
front  may  be  lost  in  consequence  has  not  moved  them. 
Holland,  for  a  considerable  time,  allowed  itself  to  be 
made  use  of  for  the  passing  of  such  goods  into  Ger- 
many. Of  late  Holland  has  seen  the  danger  of 
"the  course  that  it  has  been  pursuing,  and  is 
■exerting     itself     to      prevent     its      territory      being 


made  a  kind  of  port  ol  culiy  [or  Germany. 
Italy,  however,  and  Denmark  are  still  allowing 
contraband  to  be  carried  through 
The  Heal  tlieir  territories,  though  there  are  abun- 
t^"^  ^}  clant  grounds  for  informing  them  that, 
the  trade  is  intended  to  maintain  the 
ability  of  Germany  to  carry  on  the  war. 
Our  Govermnent  ought  to  bestir  itself.  It  ought  to 
collect  infoi-mation  as  to  the  action  of  those  of  our 
own  people  in  great  positions  in  the  City  vi'ho  are 
enabling  Germany  to  Sight  on;  and  if  there  are  no 
other  means  of  puttisig  a  stop  to  such  conduct,  the 
names  of  the  worst  offenders  ought  to  be  published. 
Our  readers  must  clearly  understand  that  Germany  is 
at  present  in  no  danger  of  being  exhausted  at  an  early 
date.  She  will  have  tood  enough,  at  all  events,  until 
the  next  harvest.  .\nd  so  long  as  contraband  is 
l-)assed  on  to  her  through  neutral  territory  she  can  get 
the  copper,  the  nitrate,  and  other  things  necessary  to 
enable  her  to  continue  hostilities.  Unquestionable 
as  is  our  command  of  the  sea,  it  is  brought  to  nought 
to  a  great  extent  by  the  action  of  our  own  fellow- 
citizens  who,  for  the  sake  of  presen-ing  connections 
with  the  neutral  countries,  are  contravening  the  law 
of  the  land  and  falsifying  their  professions  of  loyalty 
and  patriotism.  It  is  not  to  be  wondered  at,  then, 
that  the  American  Government  should  protest  against 
conduct  of  this  kind.  But  it  will  become  intolerable 
if  the  Government  allows  such  action  to  continue 
without,  at  all  events,  using  the  utmost  powers  of  the 
law  to  put  a  stop  to  it.  The  public  will  not  easily  be 
induced  to  believe  that  the  law  is  powerless  in  a 
matter  of  such  momentous  consequence  to  the  Empire. 
Furthermore,  we  feel  sure  that  if  Ministers  will 
inquire  they  will  obtain  information  corroborative  of 
what  we  sav. 


NEW    YEAR    PROSPECTS. 
TRADE. 

The  course  of  trade  in  the  New  Year,  it  need  hardly 
be  pointed  out,  will  depend  very  much  upon  the 
progress  of  the  War.  Last  week  we  called  the 
attention  of  our  readers  to  some  signs  which  seem 
to  indicate  that  already  Germany  is  beginning  to  feel 
exhaustion.  The  signs  may,  of  course,  be  mislead- 
ing. ^  But  the  more  one  reflects  on  the  facts,  the  more 
one  is  di-iven  to  the  conclusion  that  such  lavish  tlii-ow- 
ing  away  of  the  lives  of  the  gallant  men  who  were  sent 
into  the  field  in  August  and  September  must  before 
very  long  end  in  the  weakening  of  the  German  Army 
and  the  expiration  of  that  spirit  which  urged  it  on  at 
the  beginning.  Assuming,  then,  that  the  German 
General  Staff  has  not  taken  proper  care  of  the  lives  of 
the  nifii  entrusted  to  it,  and  that,  therefore,  already 
the  numerical  superiority  upon  which 
Course  of  the  German  authorities  trusted  is  fail- 
the  War.  [^-^„  them,  we  may  rest  assured  that 
confidence  will  revive  amongst  the 
Allies ;  that  more  and  more  people  will  be  convinced 
that  the  end  of  the  War  is  in  sight ;  and  that,  there- 
fore, the  gi-eat€r  will  their  courage  be  to  engage  in 
new  enterprise.  On  the  other  hand,  if  Germany 
should  show  greater  staying  po\\er  and  greater  re- 
source in  men  than  now  is  anticipated  there  would  be 
a  pause  in  enterprise;  people  would  not  be  .so  con- 
vinced as  they  are  growing  to  be  that  peace  was  near ; 
and  cautioiis  people  would  draw  back  from  risks.  In 
what  we  are  about  to  say,  then,  the  reader  will  do 
well  to  remember  that  we  are  takirig  for  granted  that 
Germany  is  engaged  in  a  war  altogether  greater  than 
she  recognises,  and  demanding  from  her  resources  and 
abilities  which  she  does  not  possess.  We  assume, 
thei-efore,  that  the  victory  of  the  Allies  is  certain,  and 
that,  however  the  courage  of  Germany  may  hold  out, 
and  her  troops  may  attempt  the  impossible,  she  must 
be  beaten.  On  that  assumption  we  take  it  to  be  un- 
questionable that  trade  must  be  good  throughout  the 
year.       The     conditions     generally     are     favourable. 
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Apart  from  the  War  and  from  the  unsatisfactor)'  state 
of  a  few  countries  hke  Mexico,  the  general  outlook  is 
promising.  The  United  States,  to  begin  with,  has 
had  very  good  crops.  She  has  reformed  her  fiscal 
system,  and  got  over  the  time  of  uncertainty  and 
perplexity  occasioned  by  the  change  in  her  tariff 
system.  Furthermore,  she  has  reformed  her  banking 
laws,  and  she  has  a  new  banking  system  now 
established  superior  to  anj'  she  has  hitherto  had,  and 
which  ought  in  the  natural  course  of  things  to  enable 
her  to  do  a  more  profitable  and  a  safer  business  than 
heretofore.  The  United  States,  it  is  to  be  recollected, 
has  a  population  now  of  over  100  mOlions.  Her 
territory  is  vast.  It  produces  almost  everything  that 
man  desires.  She  can,  therefore,  export  upon  a  vast 
scale.  Her  people,  moreover,  are  perhaps,  if  we 
except  our  own,  the  most  competent  of  business  men. 
And,  fortunately,  our  Navy  is  able  to  chase  from  the 
seas  commerce-destroyers.  Therefore,  so  far  as  the 
United  States  is  concerned,  the  circumstances  are 
more  favourable  than  they  have  been  for  a  consider- 
able number  of  years  past.  In  addition  to  all  this, 
the  War  is  compelling  us  and  our  Allies  to  buy  upon  a 
very  great  scale  from  the  United  States.  Thus  it 
seems  as  certain  as  anything  can  be  that  the  United 
States  will  do  an  immense  trade  during  the  New  Year. 
If  she  does,  she  will  be  able  to  buy  upon  a  much 
gi-eater  scale  than  in  recent  years,  and  her  prosperity 
will  thereby  be  transmitted  to  her  various  customers 
abroad.  Every  student  of  economics  who  uses  his 
eyes  and  his  ears,  and  does  not  depend  upon  the  mere 
teaching  of  bookworms,  is  aware  that  every  gi-eat 
period  of  prosperity  is  ushered  in  by  the  increasing 
prosperity  of  some  class  or  of  some  country,  and  that 
the  prosperity  is  gradually  transmitted  from  class  to 
class  or  from  country  to  country.  What  is  true  of 
the  United  States  is  true  in  great  measure  of 
Argentina.  The  purchases  of  the  British  Government 
because  of  the  War  have  not  merely  re-established 
the  exchanges,  but  have  generally  revived  confidence 
and  inspired  a  hope  that,  although  the  losses  from 
over-trading  some  time  ago  cannot  be  wiped  out 
immediately,  yet  a  new  period  of  prosperity  is  setting 
in.     Even  in  Brazil  there  are  signs  of  recovery. 

Turning  from  the  New  World  to  the  Old,  we  find 
that  the  monsoon  in  India  was  exceptionally  good ; 
that  the  rains  continued  far  into  October;  and  that 
they  were  still  going  on  even  when  the  Viceroy  ceased 
sending  telegi-ams  respecting  them  to  the  Secretary  of 
State  in  London.  Every  student  of  Indian  affairs  is 
aware  that  a  good  monsoon  means  a  good  following 
year.  And  in  spite  of  the  War  and  the  complications 
it  has  introduced  there  is  much  in  the  present  reports 
from  India  to  encourage  the  hope  that  India  also 
will  contribute  largely  to  reviving  prosperity.  The 
Indian  people,  for  one  thing,  are  united  to  a  degree 
never  before  witnessed.  All  creeds  and  all  nationalities 
are  competing  which  shall  be  foremost  in  showing 
their  loyalty  to  the  Empire.  We  have 
If  the         Indian  troops   at  the  Front  in  France; 

Alhes  go  „.Q  have  others  operating  against  Turkey 
inning,  .^^^j  against  Germany  in  Africa.  While 
still  others  are  garrisoning  Egypt.  There 
is  a  sense  of  prosperity  and  progress  because  of  British 
good  government.  And  there  is  a  liopefulness  which 
presages  a  prosperous  year.  Of  course,  there  are 
difficulties,  one  of  them  being  the  closing  of  the  two 
great  markets  of  GeiTnany  and  Austria-Hungary 
against  cotton,  and  the  over-supply  from  past  years. 
These,  however,  are  not  insuperable  difficulties.  They 
are  being  got  over  gradually,  and  as  trade  improves 
here  and  elsewhere  tlie  demand  for  Indian  commodities 
will  grow;  while  it  is, to  be  recollected  that  a  pros- 
perous Indian  people  means  a  people  capable  of  buying 
on  a  greatly  enhanced  scale.  The  rains  that  have  fol- 
lowed the  unfortunate  drought  in  Australia  give  us 
ground  for  hoping  that  the  drought  is  now  at  an  end, 
and  that  Australia  likewise  is  entering  upon  more 
favourable  conditions.     Over  and  above  all  this,  we 


have  to  recollect  that  as  soon  as  the  Germans  are  com- 
pelled to  retreat  from  Prance  that  country  will  set  itself 
to  repair  the  damage  that  has  been  done.  Happily, 
France  is  a  very  rich  country,  with  immense  invest- 
ments abroad,  which  yield  to  her  a  very  large  annual 
revenue.  Her  Fleet,  combined  with  our  own,  has  com- 
plete command  of  the  sea,  and  thus  she  is  sure  of 
receiving  what  is  due  to  her  from  distant  countries. 
Her  people  are  an  exceptionally  thrifty  people.  Every- 
one saves  according  to  his  means.  Everyone,  there- 
fore, has  something  put  by  which  will  help  him  in  the 
work  of  repairing  losses.  The  losses  have  been 
suffered,  it  is  quite  true ;  and,  therefore,  the  wealth  of 
the  world  has  been  diminished.  But  the  repairing  of 
those  losses;  the  rebuilding  of  houses,  ships,  factories, 
and  so  on;  the  repairing  of  railways;  the  re-erection 
of  bridges  and  the  like,  will  give  a  large  demand  for 
labour  and  for  commodities;  will,  therefore,  increase 
the  French  demand,  not  only  internal,  but  external, and 
thus  will  aid  in  bringing  about  an  expansion  of  trade. 
Similarl}',  if  the  withdrawal  from  France  is  imme- 
diately followed  by  a  withdrawal  from  Belgium  hke- 
wise,  the  Belgian  people  will  have  to  set  themselves  to 
the  making  good  of  all  the  losses  they  have  suffered. 
This,  from  one  point  of  view,  means  only  the  replace- 
ment of  what  has  been  done  by  fresh  work.  But 
from  another  point  of  view  it  means  a  great  Belgian 
demand,  internal  and  external,  which  will  go  to  in- 
crease the  purchasing  power  of  the  kingdom;  and, 
therefore,  will  augment  the  forces  working  for  an  ex- 
pansion of  trade.  Against  this,  it  is  not  to  be  forgotten 
that  all  such  activity  will  have  an  influence  in  raising 
the  value  of  money,  and  that  as  the  value  of  money 
rises  it  will,  to  some  extent  at  all  events,  operate  to- 
wards checking  new  enterprise.  But  it  will,  we  ven- 
ture to  think,  only  check  rash  enterprise,  or,  at  all 
events,  the  enterprise  which  is  not  urgent,  and,  there" 
fore,  can  afford  to  wait. 

The  repairing  of  all  that  has  been  damaged  in 
France  and  Belgium  is  urgent.  As  soon  as  the  invader 
is  got  rid  of  the  inhabitants  will  return,  and  will  need 
to  re-establish  their  households  and  put  then-  belong- 
ings of  every  kind  in  a  good  condition.  All  that  is  a 
work  of  urgency.  All  that  means  a  strong  demand 
for  banking  accommodation.  It  tends,  therefore,  on 
the  one  hand,  to  raise  the  value  of  money;  on  the 
other,  to  increase  largely  the  demand  for  labour  and 
for  commodities.  We  do  not  think  that  there  will 
be  much  difficulty  in  getting  the  financial  accommoda- 
tion that  will  be  required.  England  and 
Favourable  France  are  very  rich  countries.  They 
Influences,  ^^n  finance  the  war  so  far  as  they  them- 
selves are  concerned,  and  yet  spare  a 
good  deal  of  accommodation  for  their  Allies.  The 
United  States,  now  that  it  has  a  good  banking  system, 
ought  to  be  able  to  lend  with  a  free  hand.  Its  people 
sympathise  strongly  with  the  Belgians,  who  evidently 
gave  no  offence  and  yet  have  been  punished  as  if  they 
were  the  worst  of  miscreants.  Therefore,  there  is 
everywhere  a  strong  sympathy  for  the  Belgians,  and 
an  earnest  desire  to  help  them  out  of  their  difficulties. 
We  anticipate,  therefore,  that  the  United  States  will 
prevent  an  undue  rise  in  the  value  of  money  m  Europe 
by  co-operating  in  affording  loans  to  Belgium,  in  the 
first  instance,  and  in  a  lesser  degree  to  the  other 
belligerents,  say  Eussla  and  Serbia ;  and  that,  con- 
sequently, there  will  not  be  so  i-apid  a  rise  in  the 
value  of  money  as  will  tend  to  check  really  legitimate 
and  desirable  enterprise.  Money  Nvill  be  in  good  de- 
mand. Everybody  who  has  capital  which  he  can 
spare  will  be  desirous  to  take  advantage  of  the  oppor- 
tunity. Money  will  come  forward,  therefore,  more 
freely  than  people  now  anticipate.  A  good  return 
will  stimulate  lenders,  upon  the  one  hand,  and  will 
stimulate  investors  upon  the  other.  There  ought,  in 
consequence,  to  be  a  fairly  good  year  before  the  Stock 
Exchange,  as  well  as  before  the  trader  proper.  Money 
ought  to  rule  fairly  high,  but  not  so  high  as  to  do  any 
harm.       It  is  never  to  be  forgotten  that  the  world  • 
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adapts  itself  very  quickly  to  altered  circumstances.  A 
few  years  ago  3  per  cent,  was  considered  a  very  good 
return  upon  investments.  More  recently  4  and  41  per 
cent,  came  to  be  the  rates  which  prudent  and  well- 
informed  people  considered  themselves  entitled  to 
insist  upon.  In  the  course  of  the  New  Year  probably 
the  same  class  will  think  5  per  cent,  not  unsafe,  and 
not  extortionate.  But  if  the  value  of  money  rules 
higher,  so  also  will  the  profits  on  trade;  for  if  France 
and  Belgium,  to  take  an  example,  have  to  reconstruct 
in  a  short  time  so  much  that  has  been  damaged  by 
German  invaders,  they  will  have  to  pay  for  what  they 
want  so  as  to  make  sure  that  they  can  carry  their  re- 
construction through  without  unnecessary  delay.  We 
venture  to  anticipate,  therefore,  that  while  the  rates 
of  interest  and  discount  will  rule  higher  than  we  have 
been  for  a  long  time  accustomed  to,  yet  profits  will 
hkewise  be  large.  For  so  much  of  the  world  is  en- 
gaged at  present  in  war  that  by-and-by  it  will  have 
to  submit  to  sacrifices,  so  as  to  be  able  not  only  to 
carry  the  War  to  a  successful  termination,  but  to  make 
sure  that  for  at  least  a  generation  it  will  be  safe  against 
such  unprovoked  and  criminal  aggression  as  was  wit- 
nessed at  the  end  of  July. 


THE  NATION'S  EXPENDITURE. 

Until  the  fiscal  year  is  closed  at  the  end  of  JIarch 
next  it  will  not  be  possible  to  form  any  true  opinion 
either  of  the  course  of  the  nation's  revenue  or  of  the 
expenditure.  To  the  end  of  December  the  revenue 
showed  a  net  decrease  of  £1,776,000,  due,  of  course, 
mainly  to  the  great  fall  in  the  income  in  the  Septem- 
ber quarter,  when  the  situation  then  existing  so 
seriously  affected  the  payment  of  death  duties.  With 
the  reopening  of  the  Stock  Exchange,  and  with  con- 
sequent greater  ability  to  sell  securities,  it  is  possible 
that  a  large  part  of  the  loss  of  income  from  death 
duties  may  be  regained.  Then,  again,  the  improve- 
ment taking  place  in  trade  should  beneficially  affect 
other  sources  of  revenue.  In  the  March  quarter  there 
wUl,  of  course,  be  a  very  large  expansion  of  revenue 
in  consequence  of  the  collection  of  new  War  taxes, 
which  for  the  current  year  are  expected  to  bring  in  a 
sum  of  £13,400,000.  The  revised  estimate  of  revenue 
for  the  current  year  is  now  placed  at  £209,206,000, 
against  an  actual  receipt  last  year  of  £198,243,000. 
This  shows  an  increase  of  nearly  £11,000,000,  and, 
if  allowance  be  made  for  the  new  taxation  recently  im- 
posed, amounting  on  balance  to  £13,400,000,  the  net 
estimate  of  revenue  provides  for  a  reduction  of  about 
£2,500,000  in  respect  of  old  sources  of  income.  This 
estimated  decline  may,  however,  not  be  realised, 
having  regard  to  the  improvement  in  trade  and  the  re- 
opening of  the  Stock  Exchange,  which  may  permit 
death  duties  to  be  paid  more  freely. 

Chief  interest  in  the  statement  of  revenue  and 
expenditure  for  the  nine  months  concentrates  mainly 
upon  the  expenditure.  For  this  period  the  total  ex- 
penditure amounts  to  no  less  than  £319,895,000,  in 
comparison  with  £139,207,000  last  year,  an  increase 
of  £180,688,000.  This  great  expenditure  has  been 
met  by  means  of  a  revenue  of  £119,505,000,  by  the 
issue  of  £85,350,000  of  Treasury  Bills  by  £7,040.000 
of  Wavs  and  Means  advances,  by  the  receipt  of 
£102,000,000  on  account  of  War  stock  and  War 
bonds,   and  by  reducing  the  cash  balance. 

The  total  estimated  expenditure  for  the  current 
year  is  placed  at  £532,617,000,  and  an  expenditure  of 
£212,722,000  in  the  March  quarter  is  thus  provided 
for.  In  the  past  quarter  the  expenditure  was 
£186,000,000,  so  that  the  expenditure  of  the  March 
quarter  is  expected  to  be  over  £36,000,000  greater 
than  it  has  been  in  the  past  quarter.  Looking  at  the 
Supply  services  alone,  however,  the  expenditure  of 
the  past  quarter  has  been  £176.706,000,  and  if  the 
estimates  are  realised  the  expenditure  for  the  March 


quarter  will  be  about  £200,000,000.  Possibly,  how- 
ever, this  provides  a  margin  for  contingencies.  The 
war  expenditure  of  the  past  quarter  has  been  about 
£130,000,000,  or  at  the  rate  of  about  £10,000,000  a 
week,  and  in  the  quarter  to  the  end  of  March  next 
will  reach  about  £160,000,000,  or  at  the  rate  of 
£12,500,000  a  week,  if  the  estimates  are  realised.  It 
is,  however,  possible  that  the  authorities  have  pro- 
vided a  substantial  margin  for  contingencies,  and  that 
when  the  year's  accounts  come  to  be  made  up  the  total 
expenditure  may  be  substantially  less  than  the  amount 
estimated,  especially  taking  into  account  the  various 
credits. 

For  the  pm-pose  of  indicating  the  rate  of  the  War 
expenditure,  we  give  the  following  comparison  of  the 
expenditure  on  Supply  for  the  first  nine  months  of 
the  current  year  in  comparison  with  the  corresponding 
expenditure  of  last  year,  and  we  supplement  these 
actual  expenditures  by  a  statement  of  the  estimated 
expenditure  of  the  March  quarter  on  the  assumption 
that  the  estimates  are  realised: — • 

Expenditures  on  Supply. 


June  30 

September  30... 
December  31  ... 


40.082,000  37,335,000 
78.534,000  36,162,000 
176,706,000     42,104,000 


-1-  2,747.000 
-1-  42,382,000 
4-134,602,000 


Total  9  months  ...  295,322,0J0  115,591,000 

March  31  (estimated)     199.966,000    44.579,000 


Total  (estimated) 


-1-17-1,731,000 
+  155,387,000 


495,283,000  160,170,000     -1-335,118,000 


OUR  GREAT  INVESTMENTS. 
FINANCING  THE  WAR. 

We  realise  the  unwisdom  of  exaggerating  the  financial 
resources  of  this  country  at  any  time,  and  especially 
at  the  present  time.  Nevertheless,  the  things  accom- 
plished by  the  country  in  the  past  year  in  the  matter 
of  capital  have  impressed  even  those  persons  who  had 
a  fah-ly  clear  conception  of  the  wealth  and  capital 
resources  of  the  country.  From  one  source 
or  another  the  nation  has  been  able  to  buy 
from  abroad  on  balance  for  home  consumption  nearly 
six  hundred  millions  worth  of  Colonial  and  foreign 
goods,  beyond  providing  during  the  year  £156,000,000 
of  new  capital  for  Indian,  Colonial  and  foreign  coun- 
tries as  well  as  £36,000,000  of  publicly  issued  capital 
for  home  purposes.  Beyond  doing  all  this  the  coun- 
try has  subscribed  for  the  great  War  Loan  of 
£350,000,000,  upon  which  it  has  actually  paid  up 
during  the  year  £102,000,000,  and  has  found 
£90,000,000  of  additional  money  for  war  purposes 
through  the  issue  of  War  Treasury  bills. 

The  amount  of  capital  publicly  subscribed  during 
the  vear,  exclusive  of  Treasury  bills,  has  been 
no  less  than  £531,763,000,  in  comparison  ^with 
£248,237,000  in  the  previous  year  and  £211,337,000 
in  1912,  while  the  amount  of  capital  actually 
paid  up  during  the  vear,  exclusive  of  Treasury  bills, 
was  £290,000,000,  and,  inclusive  of  Treasury  bills 
and  a  few  new  issues  towards  the  close  of  the  year  not 
yet  fully  paid  up,  the  total  reaches  £380,000,000.  Nor 
is  this  all  that  has  been  accomphshed,  for  during  the 
year  the  deposits  of  our  bankers  have  shown  large 
increase,  and  the  stock  of  gold  in  the  Bank 
of  England  has  more  than  doubled.  Doubt- 
less all  this  has  not  been  done  entirely  out 
of  the  income  and  the  savings  of  the  year,  but  there  is 
a  great  deal  of  evidence  to  indicate  that  the  floating 
capital  of  the  country— the  stocks  of  goods  withm 
the  country  and  the  current  debts  due  to  Great  Britain 
by  other  lands— has  not  been  appreciably  reduced, 
and  that  the  sums  of  capital  subscribed  both  for  war 
and  other  purposes  have  for  the  greater  part  been 
provided  out   of   the   year's   income    and   the   year  s 
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savings.  Of  course,  in  taking  stock  of  the  smaller 
sums  due  to  them  from  other  countries  at  the  present 
time  in  comparison  with  a  year  ago,  and  their  smaller 
stocks  of  goods,  traders  should  also  note  that  the  stock 
of  gold  in  the  Bank  of  England  has  largely  increased, 
and  that  the  one,  in  some  degree  at  any  rate,  neutral- 
ises the  other.  The  stock  of  gold  now  held  by  the 
Bank  of  England  is  nearly  £70,000,000,  whereas  a 
year  ago  it  was  under  £35,000,000.  It  is  obvious 
that  in  spite  of  the  War  the  wealth  of  this  country  in 
the  past  year  has  largely  increased.  In  the  first 
seven  months  the  growth  of  wealth  was_  very  great, 
the  amount  of  capital  publicly  subscribed  having 
reached  the  unprecedented  figure  of  £190,000,000. 
This  sum  was,  of  course,  over  and  above  the  large 
amounts  of  capital  privately  expended  upon  house 
construction  and  other  purposes.  And  since  the  War 
began  a  fair  sum  of  money  has  been  expended  for 
productive  purposes  after  providing  the  sums  required 
for  war  expenditure. 

If  the  money  raised  by  loan  for  war  purposes  be 
regarded  as  expended  income,  and  not  as  a  saving  of 
capital,  it  is  still  evident  that  the  savings  of  the  nation 
dm-ing  the  past  year  have  been  large,  and  that  a 
greatly  increased  sum  can  be  expended  in  lt;i5  for 
war  purposes  without  causing  any  diminution  in  the 
accumulated  capital  of  the  country.  Indeed,  we  are 
not  without  hope  that,  having  regard  to  the  diminution 
in  the  normal  expenditures  of  the  nation,  first,  in 
consequence  of  the  reduction  in  luxurjf  expenditures 
of  all  kinds  and  descriptions,  and,  secondly,  of  the  re- 
placement of  a  large  amount  of  civil  expenditure  by 
military  outlays  resulting  from  the  transfer  of  some 
2,000,000  men  from  civil  to  military  life,  the  nation 
will  succeed  in  meeting  the  whole,  or  nearly  the 
whole,  of  its  great  war  expenditures  in  1915  out  of 
current  income.  Should,  however,  the  war 
expenditures  be  greater  than  we  anticipate  no 
difficulty  will  arise  in  providing  any  balance  required 
out  of  the  large  amount  of  floating  capital  which  the 
country  possesses  both  at  home  and  aljroad.  A  care- 
ful investigation  of  the  whole  situation  has  brought 


us  to  the  conviction  that  the  country  will  not  need 
to  draw  upon  what  may  be  termed  its  fixed  capital, 
consisting  of  permanent  securities  or  fixed  property, 
in  order  to  finance  war  expenditures. 

Of  the  capital  subscribed  in  this  country  during 
the  past  year  no  less  than  £376,000,000  has  been  for 
the  United  Kingdom.  This  is  irrespective  of 
£77,000,000  of  new  Treasury  bills.  India  and  the 
Colonies  have  been  provided  with  a  sum  of 
£86,000,000  by  publicly  issued  securities.  Of  this  total 
Canada  has  obtained  £45,000,000,  in  comparison  with 
£66,000,000  in  the  previous  year  and  £37,000,000 
in  1912.  The  capital  raised  here  for  foreign  countries 
in  the  past  year  has  reached  £70,000,000  against 
£98,000,000  in  1913.  The  amount  supplied  to  Argen- 
tina has  been  over  £15,000,000,  and  to  Brazil  over 
£7,000,000.  The  sum  supplied  to  Eussia,  apart  from 
the  amounts  provided  by  the  Government  since  the 
War  began,  amounted  to  £11,000,000.  We  set  out 
herewith  Table  A,  in  which  is  shown  the  vast  sum  of 
capital  publicly  subscribed  in  the  past  year  and  in  the 
previous  seven  years  by  British  investors.  From 
Table  B  it  will  be  seen  that  the  amounts  of  capital  sup- 
plied to  Colonial  and  foreign  Governments  were  larger 
than  usual;  while  if  account  be  had  of  the  advances 
by  the  British  Government  to  the  Dominions,  to 
Eussia,  and  to  Serbia,  it  becomes  evident  that  the 
total  loans  to  Colonial  and  foreign  Governments  in 
the  past  year  have  reached  quite  unprecedented 
figures.  According  to  a  Treasury  Minute  of  Novem- 
ber 17,  the  British  Government  had  then  agreed  to 
advance  £12,000,000  to  Canada,  £18,000,000  to  Aus- 
tralia, £5,250,000  to  New  Zealand,  and  £7,000,000 
to  the  Union  of  South  Africa,  and  announcements 
were  also  made  that  £12,000,000  had  been  advanced 
to  the  Eussipn  Government,  £2,910,000  to  the  Bel- 
gian Government,  and  £800,000  to  Serbia.  Thus  the 
total  sum  publicly  subscribed  in  1914  by  British  in- 
vestors for  India,  the  Colonies,  and  foreign  countries 
reached  £214,000,000,  against  £197,000,000  in  1913 
and  £160,000,000  in  1912. 


Table  A. — Purposes  for  which  Capital  has  been  Subscribed  (a)  by  Great  Britain. 


Class  of  Seoority.  1914, 

£ 
Government— United  Kingdom     339452,500 

Indian     990.000 

Colonial 42.435,583 

Foreign 22,672,082 


6,098,020 

Nil 

26  888,924 


4,200,708 
2,790,000 
12,106  534 


3.927.960 
3,360.000 
7,430,000 


8,669,375 
7.237.500 


7,728,667 
8,752,500 


13,495  775    24,273  124 


6,258,599 
4,950,000 
14942,614 


28,027,165    11,114,495    21,587,209    17,275,856    18,836,284    18,251,125 


1907. 

4,241,875 
3,447.500 
11  973  383 
7,330.767 


Total            405.550,165  61,014,109  30,211,737  36,305,169  46,678,506  59,590,575  44,402,338  26,993,525 

Munidpalities— United  Kingdom      3,045,810  920,000  373,750  2,542,070  748,282  4,509.020  7,436,859  7,432,976 

Indian Nil  Nil  Ml  Nil  487  500  2,048,950  985  000  Nil 

Colonial           ...       7,818.511  14,810.371  6,290.386  4,414  278  3.923,200  3,487.159  4,652  905  1,436  732 

Foreign           ...     10,606,169  8  536,570  10,643,495  2,584,000  6,809.514  10,234,011  4,485,512  313,830 


Total 

Railways— United  Kingdom 
Indian 
Colonial 
Foreign 


21,470.490  24,266,941  17,307,631  9,540,348  11,974,496  20,279,140  17,560,276  9,183,638 

4,231,000  5,486  328  4,892,376  4,109,781  4,579,736  3  693,756  17,752  540  6.559,164 

5.873.750  3,010,000  495  000  772,000  3.100,000  3,183.875  6.894,250  2,200,000 

18  388.894  35,293,563  19.012  057  15.492,766  11.687,905  19  378,402  14,851,476  3.766,648 

17,240,931  30,815,846  25,685,298  46,160,863  41,977,408  39,400,633  43,457,446  30,959,655 


Total             

45,732,575 

74,605,737 

50,084,731 

66,635,410 

61,345,049 

65,567,666 

82,955,712 

43,485,367 

Banks       

1.415,395 

3,393,715 

8,253  337 

3,502,000 

1,681.039 

775,000 

2.962.600 

6.153,245 

Breweries,,. 

911,500 

24  500 

1,387,040 

240.000 

675,000 

Nil 

120,000 

47,120 

Canals  and  Docks           

Nil 

727  000 

400.000 

135,000 

532  000 

450,000 

332  500 

Nil 

Commercial,  Industrial,  k.c. 

16,175  427 

33  255,435 

28,701538 

25,711,735 

21  944,839 

16,904.389 

17,893  638 

9.798,830 

Electric  Light  and  Power 

4,803,997 

4.427,581 

6,096,590 

5.127,222 

3,522.534 

3.344.680 

2.983,214 

1,756,209 

Financial,  Land,  Invest.  &  Trust 

8,128,183 

11,129,882 

14,923  327 

15.776,301 

20.809  584 

5,296  455 

10,442,493 

4  776.780 

Gas  and  Water 

1,090,650 

1,633  910 

2,431  687 

2,210,391 

747,406 

2,270,989 

2.207.416 

1.339  601 

Insurance             

297,161 

454,430 

418,750 

670.573 

2339.898 

898.250 

1,702.369 

2,201,403 

Iron,  Coal,  Steel  and  Engineering 

4,038  390 

7.587  489 

8.526,463 

3,786,747 

5,856,945 

3.470.852 

4,723  853 

2.573  264 

Mines        

2.367  362 

4,011,257 

5.892923 

9,085,227 

10,810.102 

8,410,688 

5,292.034 

3.664,372 

Motor  Traction 

2,029,160 

1,581250 

556,812 

319,236 

350,149 

1.619  250 

1.883,016 

2,206,106 

Nitrate     

285,000 

359,300 

Nil 

Nil 

Nil 

145,500 

216,700 

370,250 

Oil            

3,189.309 

6.683,700 

6,384,742 

3,771,375 

10,508,086 

1,918  260 

795  540 

1,105,000 

Robber     

769,466 

1,387.945 

2.720,195 

4,316,186 

20.774,055 

5774.870 

810  012 

1  367,520 

Shipping 

6,694.750 

4,857.474 

10.023.812 

662.000 

4,300  055 

1,959  500 

2,626.026 

3,381,000 

Tea  and  Coilee 

142,330 

255,342 

239.400 

682.500 

104.500 

40.000 

10.000 

118,950 

Telegraphs  and  Telephones 

244,000 

2,455  210 

2.821,303 

1  706.919 

2.637.500 

3,363  000 

400  000 

8  940,000 

Tramways            

6,448,236 
531,763,546 

5,125,000 

13,954,962 

6,232,153 

4,550,988 

11,029,714 

4,458,899 

2,085,402 

Grand  Total    

248,237,207  211,336,980  196,216,492  232,142,731  213,098,768  204,667,536  131,436,382 
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Table  B. — Countries  to  which  Greit  Britain  has  Supplied  Capital  {a)  and  Animmts  Snhscribed  last  Seven  Years. 


Jnited  Kingdom   ...  375,871,480/'   50.709,560      51,294,436      32,244,037    43,089,026    30,690.718     58.789.236 


India  &  Colonies. 

JanadaK  Newfoundland 

)ther  American 

few  South  Wales 

Jew  Zealand  ... 

Queensland 

;outh  Australia 

^asmania 

Victoria 

Vest  Australia 

•ther  Australasian    ... 

Iritish  West  Africa  ... 

Ihodesia         

'ransvaal 
»ther  African 
ndia  and  Ceylon 
Itrails  S-ttlements  ... 
iritish  N.  Borneo 
ToenumeratMl 

Total  India  & 
Colonies 

Foreign  Countries. 

irgentina 
Irazil  ... 

Ihile 

!nba 

lexico  

'em 

Tnited  States 

>ther  American 
kUstria  ... 

tnlgaria  

)enmark         

'■Kjpt 

"inland  

Ireece... 

[ungary 

torway 

ionmania 

tussia... 

weden  

nrkey... 

ther  European 

hina 

latch  Indies 

apan 

'ersia  ... 

'hilippines     

iam 

iberia 

(ther  Asian 

I'rica 

yrenumerated 


45.324.905 

772.448 

5.850,0 10 

4.872.000 

2.130.000 

2.000.000 

685.000 

1.28\650 

2,627.000 

6X000 

1.6?5.975 

892,000 

932.844 

8,170.^50 

7.407,494 

638,256 

440,000 

Nil 


66,255,540 

185,600 

4.757  500 

3.653,900 

2.216  500 

970  000 

251,250 

2,056  900 

3,460  000 

1,933  030 

1,073,412 

175,000 

1,284  630 

5,133,450 

3,752  909 

1,135.070 

Nil 

400  000 


37,400,488 

30  000 

5,778.000 

1.969,405 

2,490  435 

50.000 

277  750 

12,549 

2,858,678 

Nil 

1,166,262 

1,158  421 

4008,368 

220.005 

4.391.320 

1,972.638 

490,000 

125,000 


35,793,419 
263,958 
375,000 
176,742 
2,064,C'00 
100,000 
Nil 

109,206 

757  343 

60.000 

5,568.352 

1.339,697 

3  5.)3.033 

1.937  631 

5,278.488 

2,186  598 

198,927 

160,000 


33  039  566 

2  167.000 

829.000 

5,258  717 

7^000 

897.294 

6  249 

5,000 

2884,686 

234  485 

2,450  906 

6.686  176 

2767,828 

1.005,312 

14,675.5)3 

9,246,237 

848  948 

300,000 


37,687  464 

567.100 

4,730.559 

819  135 

1,9901100 

117  6)0 

295  500 

1,663  000 

1,618925 

750,000 

1,893  003 

2,422  050 

8,858  093 

1,16    150 

15  884,581 

3  092.513 

1,159,126 

250,000 


31309,558 

121  144 

1,766  908 

645,717 

Nil 

Nil 

247  010 

13550D 

1,047  833 

50,000 

3,332.992 

1.526.323 

2,487.435 

3  833.854 

13  469.787 

233.502 

164,000 

171,000 


1907 
42,028,913 

7,601,5.50 
100.000 
432,000 
252,000 
266,000 
Nil 

21,500 
252  144 
1,090,000 
Nil 

50,500 

61,850 

333,100 

5  285,213 

7.260  387 

5,288.000 

208,000 

Nil 


85.714,822    99,568,702      64.407,369      60,932,394    83,407,907    84,995,799     60,595,553       28,481,244 


15.272,482 
7,269.100 
2,533.094 
40,000 
632,000 
197,000 
8,403,425 
1,309,250 
2,045,000 
Nil 
Nil 
Nil 
Nil 
1.656.488 
3,612.500 
422  875 
47,500 
11,374.437 
488  422 
8^0,000 
12,396,775 
760,000 
179,797 
Nil 
Nil 

370,000 
Nil 
Nil 
Nil 

247,099 
100  000 


18,641,366 

20,870,449 

2  584,487 

2,114,496 

5,562  483 

90  000 

22,752,318 

1,439,200 

820,500 

Nil 

Nil 

250,000 

Nil 

Nil 

57,240 

1,286,250 

2,113,800 

9.476  071 

485,000 

Nil 

105,750 
6,675,012 
1,885,528 

Nil 

Nil 
15,000 

Nil 

Nil 

100.000 

506,460 

127.535 


15  664.159 

13  342  872 

3,911.995 

842  500 

2,818,475 

100  000 

23.004,803 

1.201,665 

935.753 

Nil 

2.925.000 

708  750 

Nil 

36,000 
Nil 

482  500 
260,500 
12,681,243 
50,000 
Nil 
3,321,035 
8,845.000 
657,987 
3,230,937 
NU 
Nil 
Nil 
Nil 

75,000 
240.000 
300.0J0 


15,451  892 
19,313  821 
8  270  712 
6  331,632 
3,303  923 
1  996  921 
20,781.655 
1.249.238 
1,993.643 

215,899 

Nil 

200  900 

970  000 

686,810 

70,000 

3,008  500 

270,125 
6,082  123 

200.000 

350,000 

962.064 
1.554.500 
1,573,750 
5,880.000 
1,506,250 

Nil 

Nil 

497,493 

Nil 

318.150 

Nil 


16,595,020 

10.988  686 

4,684,631 

1.916  153 

4,946  139 

2,455  770 

31.544,554 

1,595.693 

2,368,000 

3,603.600 

1,089  000 

1,002  407 

143,050 

2.345.834 

1,950,000 

Nil 
1,202,000 
3,936,655 

Nil 
1,431,638 
1,353.600 
1,610.100 
6,328,916 
31,950 
Nil 

403,890 

Nil 

257,500 

Nil 

1,138,493 

712,539 


23,987.070 

7,497  928 

4.158  75J 

2  312  404 

9,109  694 

Ml 

21,778,159 

2,131,530 

130,000 

Nil 

487.600 

796.670 

2,328,400 

Nil 

Nil 

Nil 

381  150 

9,672486 

881,000 

2.759  381 

99J  167 

740.000 

1.196  690 

4,23)523 

1,200,000 

Nil 

Nil 

Nil 

Nil 

13i,000 

508,760 


15,905.706 
10,945,280 
1,379,985 

Nil 

7.250,528 

2,037,000 

19,949,174 

2,625.979 

NU 

Nil 

2.343.200 

1,755,400 

Nil 

194,000 

Nil 

Nil 

165,000 

3  810.496 

2,940.000 

204.800 

1,041.833 

6,031,1  a 

145,300 

4,880,000 

Nil 

1,819,393 

Nil 

Nil 

Nil 

101.000 

765,438 


12094.372 
6.263.000 
2  572  750 
1.046.200 
831080 
300,000 
24,391 177 
883,832 
Nil 
Nil 
Nil 
1,713  450 
Nil 

40,000 
Nil 

56.000 
47,300 
555.833 
Nil 
Nil 
1,505.767 
3,350  000 
449  800 
4,193  830 
NU 
Nil 
1,102,500 
240,000 

Nil 
263,500 
2J,834 


Total  Foreign   ...    70,167,244      97,958,945       96,635,175     103,040,061105.645,798     97,412,251      85,282,747      60,926  225 
Total  Indian,  Col- 


onial &  Foreign  155,882,066    197,527,647    160,042,544      163,972,455  189,053,705  182,438,050    145,878,300      89.407,469 
Grand  Total 


..  531,753,516!- 2*8,237,207     211,336,983     196,216,492    232,142,731213,093.738  204,637,536    131,436,382 

tuallypiid  up  for  war  puriwies  coniist  of  .C9O,000.0O0  ,of 


(a)  Oalculatpii  nt  pric"  nf  i«';ne.  and  excluiio?  all  coorer^ion  loaDs  and  shares  issued  to  vendors. 
(6)  Bevoud  thi<  sum  £77,000,rOD  of  Btiiish  Tteasur.v  bills  have  beea  issaed  on  balance  for  the  year.     The  sums 
'reaeury  b'dls  and  £102,000,000  of  3J  per  cent.  Sfar  Stock. 


Jfntaucial  |loks. 

()>:  December  18  M.  Eibot,  French  Minister  of 
Finance,  made  a  statement  to  the  Budget  Committee 
in  which  he  set  out  with  great  clearness  the  cost  of 
the  War  during  the  five  months  it  has  continued. 
The  st.itement  is  too  long  to  be  set  out  here, 
but  it  is  extremely  interesting  and  is  well  worth 
studying  by  our  readers.  Summarising  it  as  briefly 
and  as  clearly  as  we  can.  we  n?ay  say  that  while  there 
was  an  increase  in  the  receipts  during  the  first  seven 
months  of  the  year,  a  great  decrease  followed  in  the 
first  four  months  of  the  War.  And  probably  the 
decrease  will  not  be  recovered  from,  at  all  events, 
until  the  Germans  are  driven  completely  out  of 
France.  Consequently.  M.  Eibot  anticipates  that 
the  increased  receipts  in  the  first  seven  months  will 
not  make  up  for  the  decrease  in  the  following  five 
months. 


The  expenditure  for  the  first  five  months  of  the   i 
War,   that  is   for  the  last    five    months    of   1914,   is 


estimated  at  £257,667,320.  Naturally,  the  purely 
military  expenses  comprise  almost  the  whole  increase. 
The  vote  for  the  navy,  for  example,  is  not  gi-eatly 
over  three  millions  sterling,  while  the  allocations  t" 
the  families  of  men  called  out  amount  to  £13.629.667. 
Furthermore,  in  the  total  there  are  included  loans 
made  to  Belgium  and  Serbia.  The  cost  of  the  War 
proper,  then,  it  will  be  seen,  is  considerably  less  than 
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the  figures  just  given,  especially  when  it  is  borne  in 
mind  that  the  regular  cost  ot  the  army  and  navy  m 
peace  time  is  inchided  in  the  grand  total  of  over  257i 
millions  for  the  five  months. 


M.  Ribot  stated  that  under  existing  circumstances 
he  would  not  lay  before  the  Chambers  a  regular 
Budget,  nor  would  he  propose  a  great  national  loan. 
Other  countries — evidently  meaning  our  'own — had 
decided  otherwise.  But  that  was  not  the  manner  in 
which  France  has  been  in  the  habit  of  dealing  with 
great  emergencies  such  as  the  present.  He  proposed, 
therefore,  a  vote  on  account,  while  he  excused  him- 
self from  proposing  a  loan  on  the  ground  that  the 
notes  of  the  Bank  of  France  stand  at  a  premium ;  that 
the  credit  of  the  Bank  is  so  assured  that  it  can  issue 
notes  as  and  when  required ;  and  that,  therefore,  the 
Government  prefers  to  obtain  the  financial  assistance 
it  may  be  in  need  of  from  the  Bank  of  France,  re- 
serving until  the  return  of  peace  such  measures  as 
may  then  seem  advisable  for  completely  restoring 
order  in  the  finances  of  the  counti7. 


SCOTTISH   STEEL. 

Veby  active  conditions  prevail  in   the  Scottish   steel 
industry   at    present.     All    the  works   are  fully    em- 
ployed, and  both  Government  and  general  orders  are 
coming  in  freely.     Hence  makers  are  now  in  a  posi- 
tion which  they  have  not  occupied  for  many  months 
of  being  able  to  pick  and  choose.     There  appear  to 
be  two  main  difficulties— one,   a  scarcity  of  qualified 
workmen,   and   the   other,   a    scarcity   of  reasonably 
priced  raw  material.     A  very  large  number  of  quali- 
fied workers  have  joined  the  Colours,    and  the  new 
men  employed  have  scarcely  the  requisite  skill.     The 
raising  of  freights  has  retarded  the  supply  of  hematite. 
Though  Scotland  has  a  considerable  internal  supply,  it 
is  far  from  adequate.  The  North  of  Spain  is  approach- 
ing the  point  of  exhaustion,  and  unless  new  discoveries 
are  made  the  supplies  from  that  quarter  will  dwindle 
further.     The  loss,    however,   is   being  made  up    by 
increased     cargoes    from    Mediterranean     ports    and 
Canada.     With   higher    freight   rates    and   increasing 
prices  for  raw  material,  steelmakers  contend  thai  the 
prices    they    are   receiving   for    finished    material   do 
not  leave  a  reasonable  margin  of  profit, -and  that  they 
cannot  afford  to  meet  the  increasing  demands  of  the 
importers.     As  in  other  instances,  there  is  likely  to 
be  some  adjustment  made  between  the  parties  soon, 
as  the  opinion  is  general  that   neither  can  afford  to 
lose   the   advantage   of   the  present  activity   through 
cheeseparing. 

Prices  naturally  are  on  the  up  grade,  and  though 
the  extreme  of  £7  5s.  for  plates  is  rarely  obtained  it  is 
regarded  as  most  probable  that  it  will  be  the  standard 
figure  ere  long.  Angles  are  freely  quoted  at  &1  per 
ton,  less  5  per  cent.,  which  represents  an  increase 
of  10s.  to  15s.  within  the  last  two  months.  Scottish 
hematite  is  quoted  at  76s.  per  ton. 

The  position  ot  iron  is  not  quite  so  good.  Gov- 
ernmental orders  have,  of  course,  effected  a  certain 
amount  of  activity,  but  malleable  iron  makers  do  not 
appear  to  be  sharing  to  a  great  extent  in  the  general 
prosperity.  Some  of  the  works  remain  closed,  and 
thougli  tlie  outlook  can  scarcely  be  called  bright  there 
is  a  feeling  that  operations  may  be  recommenced  at 
no  distant  date. 


National  Shawmut  Bank 

of  Boston,  Mass. 
First  Charter  1837 


The  12Hi  issue  of  the  African  World  Annual, 
as  previously  lavishly  illustrated,  gives  some  special 
sections  dealing  witli  llie  War  as  affecting  various 
parts  of  Africa — British,  Soulh-West,  and  East 
Africa,  also  Uganda,  Egypt,  the  Sudan,  Liberia,  and 
the  Belgian  Congo.  The  folio  supplement  of  some 
230  pages  is  obtainable  post  free  at  3s. 
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glmniran  Stops. 

ATCHISON  RAILWAY. 

.\t  a  time  when  ilic  majority  of  tiie  railways  of  the 
United  States  are  experiencing  dechnes  in  gross  and 
net  earnings,  the  greatly  improved  results  of  the 
Atchison  Railway  come  as  a  welcome  relief.  For  the 
five  months  to  the  end  of  November  the  Company 
has  secured  additional  gross  earnings  of  $2,630,000, 
which  have    been  gained    with   an   increase  of   only 
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$414,000  in  expenses.  The  improvement  in  net 
receipts  has,  therefore,  been  as  much  as  $2,216,000. 
For  the  corresponding  period  of  1913  a  fall  of 
$2,039,000  in  cross  receipts  was  accompanied  by  a 
decline  of  $942,000  in  net  receipts,  so  that  the  gains 
reported  for  the  five  months  to  November  1914  have 
much  more  than  made  good  the  losses  sustained  in 
the  same  five  months  of  last  year.  Compared  with 
the  bumper  year  1912-13,  the  gross  receipts  for  the 
twelve  months  ended  June  last  showed  a  decline  of 
$5,786,000,  mainly  owing  to  the  smaller  crops 
gathered  in  1913.  The  past  season's  crops  have, 
however,  been  considerably  in  excess  of  those 
gathered  a  year  ago,  and  this  factor,  combined  with 
the  high  prices  at  which  farmers  are  now  able  to  dis- 
pose of  their  products  for  which  there  is  a  ready 
demand,  is  giving  to  the  States  served  by  the  Atchi- 
son a  relative  degree  of  prosperity.  Expenses  last 
year  were  lower  by  $4,173,000.  owing  mainly  to 
smaller  allocations  for  expenditures  upon  mainten- 
ance of  road  and  equipment,  the  outlays  for  these 
purposes  in  1912-13  having  been  unusually  heavy. 
Net  earnings  for  1913-14  were,  therefore,  $1,613,000 
lower.  Hence  the  improvement  recorded  for  the  five 
months  to  November  has  more  than  offset  the  smaller 
net  receipts  for  last  year,  and  for  the  remaining 
months  to  the  end  of  .June  a  further  improvement  may 
be  expected  to  be  witnessed.  Last  year  in  the  seven 
months  to  June  a  decline  of  $3,747,000  in  gross 
receipts  was  accompanied  by  a  decline  of  $3,076,000 
in  expenses,  with  the  result  that  net  receipts  fell  off  by 
$671,000.  In  view  of  comparison  having  to  be  made 
in  coming  months  with  results  such  as  these,  it 
is,  indeed,  not  too  much  to  expect  that  considerably 
better  results  will  be  secured,  and  that  the  net  profits 
will  be  much  above  those  for  1912-13,  when  they  were 
equal  to  about  9i  per  cent,  upon  the  Common  stock. 
The  following  statement  shows  the  course  of  earn- 
ings since  July  1913  :  — 

Courie  of  Chost  Earnings,  Expenses  a/nd   Net  JEarninijs  of  the 
Atchison  Sailway  since  July  1913. 


^+  or  —  1914-15  on  1913-14.- 
Gross         Oper.  Net 

Month.      Receipts.    Expenses.    Receipts, 


^+  or  —  1913-14  on  1912-13.^ 

Gross  Oper.  Net 

Receipts.     Expenses.      Receipts. 


July...   +  466,000  —     8,000  +  474,000  -|-    133,000  +  37,000  -f  146,000 

Aug....  -(-  435,000—132,000-1-  567,000  -f    101,000-1-  175,000—  74,000 

Sept.      +  898,000  H-386,000  +  612,000  —    284,000  —  97,000  —  187,000 

Oct....  +  514,000  4-139,000+  375,000—    995,000—  711,000-  284,000 

Nov....  -1-  317.000  +129,000  +  188,000  —1,044,000  —  502,000  —  543,000 


5  mos.   +2,030,000  +414,000  +2,216,000  -2.039,000  —1,097,000  —  942,000 

Dec....  _  _  _  —1,283,000  —  690,000  —  592,000 

Jan....  _  _  _  —1,157,000  —  990,000  —  167,000 

Feb....  _  _  _  —1.162,000  —  628,000  —  634,000 

Mar....  —  —  —  —    178,000  —  566,000  +  389,000 

April  —  —  —  —    130,000  —  286,000  +  157,000 

May...  —  —  —  —    488,000  —  245,000  —  244,000 

June  —  —  —  +    651,000  +  330,000  +  321,000 

7  mos.  _  —  _  —3,747,000  —3,076,000  —    671,000 

Year  _  _  _  —5,786,000  -4,173,000  -1,613,000 

The  net  profit  for  1913-14  amounted  to 
$14,475,000,  and  inasmuch  as  the  amount  of 
Common  stock  had  been  increased  by  conversion  of 
bonds  into  Common  stock,  the  dividend  earned  was 
7.43  per  cent.  After  payment  of  taxes  the  net  receipts 
this  year  have  gained  $2,121,000,  so  that  without 
allowing  for  any  further  expansion  in  net  earnings  that 
may  occur  in  the  seven  months  to  June  the  profits 
available  for  dividend  upon  the  Common  stock  will 
be  about  $16,600,000,  or  equal  to  8-J  per  cent,  upon 
the  stock.  Practically  all  the  gain  in  net,  after  taxes, 
secured  this  year  will  go  to  supplement  the  net  profits, 
interest  charges  being  about  the  same  as  a  year  ago. 
Our  calculation  of  the  profits  at  present  being  secured 
by  the  Atchison  is  as  foUows :  — 

Net  profit  for  Common  stock,  year  to  June  1914       14,475,000 

Increase  m  net  earnings  after  tases,  5  months  to  November  1914         2,121,000 

Estimated  present  profit 10,596,000 

6  per  cent,  dividend  on  Common  11,749,000 

Surplos  =  about  2^  per  cent,  on  stock 4,847,000 

The  Atchison  is  a  strong  road  both  financially  and 
physically  and  at  all  times  its  securities  are  attractive 


investments.  At  the  present  moment  they  are  still 
more  so,  especially  in  view  of  the  fact  that  the  net 
profits  of  so  many  of  the  other  large  American  rail- 
way iindertakings  are  showing  shrinkages.  The 
Common  stock  is  quoted  about  94.^,  and  allowing  for 
exchange  and  accrued  dividend  the  yield  from  the 
6  per  cent,  dividend  which  has  been  regularly  forth- 
coming since  the  second  half  of  1909  is  £6  lis.  2d. 
per  cent. 

PENNSYLVANIA. 

In  the  market  for  American  railway  shares  some  disap- 
pointment has  recently  been  expressed  at  the  reduction 
in  the  dividend  of  the  Pennsylvania  Coni-pany  for  the 
past  half-year  from  4  per  cent,  to  1  per  cent.,  thus 
making,  with  the  distribution  of  3  per  cent,  made  six 
months  ago,  a  total  dividend  for  the  year  of  4  per 
cent,  in  comparison  with  7  per  cent,  for  1913.  The 
Pennsylvania  Company  should  not  be  confused,  as  has 
been  done  in  some  quarters,  with  the  Pennsylvania 
Railroad.  It  is  true  they  are  both  a  portion  of  the 
great  Pennsylvania  system,  but  the  Pennsylvania 
Company  operates  certain  lines  west  of  Pittsburg, 
while  the  Railroad  operates  east  of  that  city.  The 
Common  stock  of  the  Company  amounts  to 
$80,000,000,  the  whole  of  which  is  owned  by  the 
Railroad,  whose  miscellaneous  income  will,  of  course, 
be  affected  by  the  reduced  dividend  just  announced. 
For  the  year  1913  the  profits  of  the  Company  reached 
$7,896,000,  after  providing  for  sinking  and  other 
reserve  funds,  but  so  far  as  we  are  able  to  judge  those 
for  the  year  1914  have  been  about  $4,500,000,  about 
one-half  of  the  faUing  off  having  been  due  to  de- 
creased net  receipts  and  one-half  to  less  miscellaneous 
income  owing  to  the  reduction  in  the  dividends  on 
"  Panhandle  "  stocks  and  the  non-payment  of  a  divi- 
dend upon  Vandalia  stock,  the  Company  being  largely 
interested  in  both  of  these  undertakings.  The  dividend 
earned  has,  therefore,  been  roughly  5i  per  cent.  This 
reduction  in  the  Company's  distribution  will  affect 
the  miscellaneous  income  of  the  Railroad  to  the  extent 
of  $2,400,000,  and  inasmuch  as  the  net  receipts,  after 
taxes,  of  the  Railroad  for  the  ten  months  to  October 
were  also  $2,400,000  lower,  the  net  profit,  which  lor 
1913  reached  about  $40,000,000,  will  this  year 
amount  to  approximately  $35,200,000,  or  equal  to 
about  7  per  cent,  upon  the  Common  stock,  of  which 
nearly  $500,000,000  is  outstanding.  This,  it  should 
be  stated,  is  after  allowing  for  the  same  appropria- 
tions to  sinking  and  other  reserve  funds  as  in  1913. 
Action  upon  the  dividend  of  the  Railroad  for  the 
second  half  of  1914  will  be  taken  within  a  few  weeks. 
Whether  or  not  the  dividend  will  be  maintained  at 
the  existing  level  of  6  per  cent.,  at  which  it  has 
stood  since  the  beginning  of  1908,  remains  to  be  seen. 
Having  regard  to  the  far-sightedness  of  thosei  in 
charge  of  the  affau's  of  the  undertaking  the  announce- 
ment of  the  dividend  will  be  awaited  with  considerable 
interest  as  indicating  the  views  of  those  in  the  best 
position  to  gauge  the  outlook  for  trade  and  for  rail- 
way earnings  in  the  United  States  in  the  coming 
year.  Pennsylvania  stock  is  now  quoted  about  53i 
for  the  $50  share,  and  the  yield  from  the  6  per  cent, 
dividend  is  approximately  5|  per  cent. 


"  PANHANDLE  "  RAILROAD. 

Dividends  of  this  Company  are  now  declared  half- 
yearly  instead  of  quarterly,  as  was  the  case  to  the 
end  of  June  last,  and  for  the  past  half-year  a  dis- 
tribution of  2|  per  cent,  on  the  Preferred  has  been 
announced.  Inasmuch  as  for  the  first  quarter  of 
1914  the  stock  received  1  per  cent,  and  for  the 
second  quarter  i  per  cent. ,  the  total  dividend  for  the 
year  has  been  4  per  cent. ,  which  compares  with  5  per 
cent,  paid  for  1913,  and  for  several  preceding  years. 
To  the  end  of  1913,  5  per  cent,  dividends  had  also 
been  forthcoming  for  some  years  upon  the  Common 
i  stock.  For  the  March  quarter  of  1914,  on  the  Common 
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stock,  distribution  of  only  f  per  cent,  was  paid,  since 
when  nothing  has  been  forthcoming  upon  the  stock. 
The  results  for  1913  were  considerably  affected  by  the 
floods  which  occurred  in  the  territory  served  in  the 
spring  of  that  year,  and  a  sum  of  $1,800,000  had  to  be 
expended  out  of  i-evenue  towards  repairing  the  damage 
caused  thereby.  As  a  consequence,  in  order  to  main- 
tain 5  per  cent,  dividends  on  the  Preferred  and 
Common  stocks  for  1913,  the  accumulated  profit  and 
loss  surplus  had  to  be  drawn  upon  to  the  extent  of 
$1,746,000.  During  1914  the  quieter  trade  condi- 
tions have  brought  about  a  reduction  in  gross  receipts, 
which  for  the  10  months  to  October  have  fallen  off 
by  roughly  $4,000,000.  Expenses,  on  the  other 
hand,  have  been  considerably  curtailed,  with  the 
result  that  net  earnings,  after  taxes,  have  increased 
$1,214,000.  So  far  as  present  data  available  indicate, 
the  profits  for  1914  have  been  about  $2,500,000,  of 
which  some  $1,200,000  will  be  required  to  pay  the 
Preferred  dividend,  thus  leaving  a  balance  of  approxi- 
mately $1,300,000,  equal  to  3i  per  cent,  upon  the 
Common  stock.  In  view  of  the  uncertainties  of  the 
situation  the  directors  were  wise  to  suspend  for  a 
time  dividend  payments  upon  the  Common  stock. 
Just  when  dividends  upon  the  Common  stock  will  be 
restored  it  is  impossible  to  say.  The  Company  will, 
of  course,  bene'fit  to  some  extent  from  the 
increased  freight  rates  that  have  been  gi'anted. 
though  not  to  the  extent  hoped  for,  as  the 
rate  for  the  can-iage  of  bituminuous  coal,  of  which 
the  "  Panhandle  "  is  a  large  carrier,  is  to  remam  un- 
changed. When,  however,  business  revives  and  large 
profits  are  again  forthcoming  the  restoration  of  the 
dividends  on  both  the  Preferred  and  Common  stocks 
to  the  old  level  may  be  looked  for.  The  Preferred 
stock  is  non-cumulative,  and  is  entitled  to  4  per  cent. 
per  annum,  with  the  right  after  3  per  cent,  on  the 
Common  to  a  further  1  per  cent.  After  5  per  cent, 
on  the  Common  both  stocks  rank  pari  passu  in  anv 
fui-ther  distribution   of  profits. 


MEXICAN  RAILWAY  DEFAULT. 
SCHEME   OF  ARRANGEMENT. 

The  continued  chaotic  state  of  affairs  in  Mexico,  both 
political  and  financial,  the  entire  cessation  of  railway 
earnings  since  the  middle  of  November,  and  the 
further  heavy  fall  in  the  rate  of  exchange  must  have 
prepared  the  stockholders  of  the  Mexican'  Eailway 
Company  for  the  announcement  made  this  week  that 
the  directors  are  unable  to  meet  the  January  coupon 
on  the  Company's  Six  per  Cent.  Debenture  stock. 
The  amount  of  the  issue  is  £2,000,000,  and  the  sum 
needed  to  pay  the  half-year's  interest  is  £60,000.  In 
a  circular  letter  dated  December  24  stockholders  are 
reminded  that  the  commercial  traffic  on  the  railway 
was  suspended  on  November  18  last,  by  order  of  the 
military  authorities,  and  has  only  been  resumed  since 
about  December  10  between  Mexico  City  and 
Ometusco,  a  distance  of  42  miles.  About  Decem- 
ber 8,  moreover,  the  whole  of  the  line  between  Vera 
Cruz  and  Puebla  was  taken  over  by  tlie  Government 
of  General  Carranza.  Throughout  the  whole  of  the 
half-year  traffic  has  been  greatly  disorganised,  whilst 
for  the  past  five  weeks  business,  at  any  rate  so  far  as 
the  Company  is  concerned,  has  been  entirely  sus- 
pended. Unfortunately  tliero  is  no  sign  of  any  "imme- 
diate improvement,  and  in  the  circumstances  the 
directors  have  acted  wisely  in  formulating  a  compre- 
hensive scheme  to  fund  interest  payments  as  they  fall 
due  for  the  next  two  years  on  both  the  Six  per  Cent 
Debenture  stock  and  the  Four-and-a-IIalf  per  Cent 
Second  Dehnnlures.  Tlio  scheme  provides  that  tlie 
du-ectors  shall  have  power  during  tills  period  to  defer 
payment  of  interest  and  to  issue  certificates  in  lieu 
thereof.  These  certificates,  which  will  bear  interest 
at  rates  of  6  per  cent,  and  4.V  per  cent,  respectively 
will  be  payable  in  cash  on  January  1  1917  in  the 
case  of  the  Six  per  Cent.  Perpetual  Dehenturo  stock 


and  on  April  1,  1917,  in  the  case  of  the  Four-and-a- 
Half  per  Cent.  Debentures.  The  directors  will  have 
power  at  any  time  to  redeem  the  certificates  at  their 
face  value,  with  interest  added  to  date  of  payment. 
It  is  also  provided  that  the  sinking  fund  for  the  Second 
Debentures  shall  be  suspended  for  the  period  of  the 
scheme,  an  arrangement  which  should  not  seriously 
delay  the  ultimate  redemption  of  the  bonds,  seeing 
that  some  have  already  been  purchased  for  the  fund 
at  a  price  considerably  below  par. 

The  scheme  certainly  has  the  merit  of  simplicity, 
and  it  in  no  way  jeopardises  the  future  financial 
stability  of  the  undertaking.  It  merely  means  that  for 
reasons  over  which  the  Company  has  no  control  it  is 
temporarily  unable  to  meet  the  interest  on  its  Deben- 
tures, and  to  tide  it  over  this  difficult  period  the  directors 
ask  the  stockholders  to  lend  the  Company  the  money 
due  to  them  for  a  period  up  to  two  years  at  remunei'a- 
tive  rates  of  interest.  The  certificates  to  be  handed 
over  in  lieu  of  cash  will  ultimately  be  redeemed  at 
their  face  value,  so  that  no  loss  will  be  incurred. 
Meanwhile,  stockliolders  will  be  investing  their  interest 
money  advantageously,  and  if  at  any  time  they  wish 
to  convert  the  certificates  into  hard  cash  they  will 
doubtless  be  able  to  do  so  at  a  remunerative  figure 
by  selling  in  the  market.  It  is  to  be  devoutly  hoped 
tliat  political  afiairs  in  Mexico  will  be  straightened 
out  long  before  the  two  years  expire,  and  that  the 
Company  will  once  again  enjoy  that  prosperity  which 
up  to  18  months  ago  showed  every  sign  of  stability. 
Stockholders  will  therefore  be  well  advised  to  accept 
the  inevitable  with  a  good  grace,  and  in  helping  the 
Company  through  in  the  manner  suggested  may,  we 
liope,  look  fonvard  with  confidence  to  better  times 
ahead. 

The  year  19j.3  marked  the  fiftieth  of  the  Company's 
existence,  and,  despite  the  difficulties  then  encountered, 
record  earnings,  both  gross  and  net,  were  established. 
The  fall  in  the  Mexican  exchange  wliich  commenced 
early  in  the  year  and  continued  throughout  was  the 
main  cause  of  trouble,  and  so  seriously  depleted  the 
net  revenue  balance  when  converted  into  sterling  that 
final  dividends  on  the  Preference  and  Ordinary  stocks 
liad  to  be  abandoned,  and  the  whole  of  the  profits 
of  the  second  half  of  the  year,  amounting  to  £77,000, 
were  placed  to  reserve.  Similar  conditions,  but  of 
a  more  acute  character,  prevailed  in  1914,  and  in  the 
first  six  months  a  profit  of  only  £50,000  was  earned, 
and  again  no  dividends  were  forthcoming  on  the  share 
capital.  The  inability  of  the  Company  to  meet  its 
Debenture  interest  now  due  means  that  a  further 
heavjr  drop  in  revenue  has  occurred,  and,  whilst  it  is 
difficult  to  accurately  estimate  how  the  Company 
stands  at  the  moment,  it  is  clear  that  a  drop  from 
£154,000  to  under  £60,000  in  the  sterling  net  earn- 
ings has  occurred  in  the  past  six  months,  otherwise 
the  Company  would  be  in  a  position  to  at  least  meet 
the  interest  on  its  Six  per  Cent.  Debenture  stock. 
In  the  four  months  to  the  end  of  October  the  currency 
gi-oss  earnings  showed  an  increase  of  $7,200,  but  as 
this  was  accompanied  by  an  addition  of  no  less  than 
$531,000  to  the  working  expenses  the  net  earnings 
were  reduced  by  $524,100,  or  over  30  per  cent.  In 
the  first  three  weeks  of  November  the  traffic  receipts 
of  the  line  diminished  $84,000  on  balance,  and  as 
business  since  has  been  entirely  suspended  the  total 
loss  to^ the  Company  for  the  month  probably  amounted 
to  $271,000.  In  December  practically  nothing  was 
earned,  as  against  over  $800,000  in  December  1913, 
and  for  the  whole  of  the  past  six  months,  therefore, 
the  decrease  in  receipts  probably  amounts  to 
$1,064,00(1 — a  serious  diminution  having  regard  to  the 
fact  that  the  total  takings  for  the  December  half  of 
1913  were  well  under  $5,000,000. 

In  the  matter  of  expenditure  it  is  difficult  to  calcu- 
late the  outcome  of  the  past  half-year.  We  know 
that  up  to  the  end  of  October  there  \vas  an  increase  in 
the  cost  of  working  of  $531,300,  and  it  may  be  safelv 
assumed  that  in  November  there  was  a  further  addi- 
tion of  at  least  $100,000.  making  an  increase  for  the 
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five  months  of,  say,  $631,000.  With  the  line  entirely 
closed  throughout  December  a  material  saving  in  ex- 
penditure has  doubtless  been  effected;  nevertheless 
a  falling  off  of  over  $1,000,000  in  gross  receipts  for 
the  six  months  has  probably  been  accompanied  by 
some  increase  in  working  expenses  on  balance,  and  we 
calculate  that  a  diminution  of  approximately 
$1,200,000  is  likely  to  be  the  net  result  of  the  half- 
year's  operations.  To  show  how  severely  the  Com- 
pany has  suffered  in  the  past  twelve  months  as  a 
result  of  the  political  unrest  in  Mexico,  we  set  out 
in  the  following  table  the  course  of  earnings,  both 
gross  and  net,  since  January  1913: — • 

Course  of  Gross  Earnings,  Expones  and  JVet  Earnings  of  the 
Mexican  My.  Co.  sMice  January  1913. 


Muulh 

Jan. 
Feb. 
Mar. 
April 
May 
Jane 

Jane  li:ili 

July 

Aug. 

Sept. 

Oct. 

Nov." 

Dec.' 

Dec.  lialf.. 
Tear 


-+  or  —  1914  oil  ini:i-, 

(iross  Net 

Heoeipta    Expenses     Receipts 

.\tex.  S        ilex.  S       ilex.  S 


17,400  -I-  04,800  — 
122,900  -1-105,800  -|- 
131,400-1-119,500  -t- 

63,800-1-103,700  — 
236,600  —  33,800  - 
242,600  +  23,800  — 


, — h  or  —  1U13  on  1912-, 

Gross  Xet 

Receipts    Expenses  Receipts 

Mex.  S       ilex.  $      ilex.  S 

77.400  +      35,000  -t-  31,000  +     4,000 

17,100  —      50,000  —  16,000  —  34,000 

11,900  -      31.000  -t-  17,000  +  64,000 

106,500  4-      66,000  +  36,000  +  30,000 

202,800  +      90,000  +  62,000  +  28,000 

266,400  +    156,000  +129,000  +  27,000 

-  270,300+413,800—    084,100+    378,000+260,000+118,000 

-  118,800  +  59,900  —    178.700  +    115,200  +  63,300  +  51,900 

-  81,200  +  64.900  +       16,300  +    183.300  +  93,700  +  89,600 

-  39,400  +196,000  —    235,400  +    130,200  +  99,500  +  30,700 
+       84,200  +210,500  —    126,300  +    184,200  +103,300  +  81,900 

-  271,000  +100,000  —    i;71,000  +      53,600  +  79,500  —  34,900 

-  800,000  —500,000  —    300,000  +      32,300  +  66,600  —  34,300 

-l,0l-3.800  +131,000  -1,194,800  +    698,800  +503,900+194,900 
-1,334,100  +514,300  —1,878,900  +1,077,000+764,000+313,000 


The  effect  upon  profits  of  a  dimiuution  of 
$1,195,000  in  the  currency  net  earnings  for  the  half- 
year  has  been  further  accentuated  by  the  heavy  fall 
in  the  Mexican  exchange,  which  has  probably  aver- 
aged not  much  more  than  lOd.  per  milreia,  as  against 
Yi .lid.  in  the  corresponding  six  months.  This  means 
that  the  sterling  value  of  the  net  revenue  balance  has 
been  approximately  £54,000  only,  as  against 
£154,000,  and,  inasmuch  as  it  requires  £77,000  to  pay 
fixed  charges  in  full,  there  is  a  deficiency  in  providing 
interest  liabilities  of  something  like  £23,000.  Indeed, 
it  is  clear  that  the  Company  is  at  least  £6,000  short 
of  the  sum  needed  to  pay  the  half-yearly  coupon  on 
the  Six  per  Cent.  Perpetual  Debenture  stock  alone. 

.\ny  attempt  to  gauge  the  net  outcome  of  the  past 
half-year's  working  must  necessarily  be  accepted  with 
reserve,  but  on  the  basis  outlined  the  result  will  com- 
pare as  follows :  — 


Gross  earnings  ... 
Expenses 

Ratio 


—December  Ha  if—, 
1914--  1913  -luc.  or  Dec. 

Mex.  S       ilex.  S         ilex.  S         ", 
3,904,000    4,968.000  -1,064,000    -2 
2,644,000     2,.513,000  +    131,000    + 
(67-72)         (50-.59)     +   (17-13) 


Xet  earnings      

1,260,000 

2,455,000 

-1,195,000 

-48-ii 

Rate  of  exchange         

lO-OOi?. 

17-77rf. 

-      7-77(i. 

-431 

£ 

£ 

i 

Net  earnings  (sterlin-„-) 

63,000 

153,000 

—    100,000 

—  65-3 

Miscellaneous  income 

1,000 
54,000 

1,000 
154,000 

— 

— 

Setmcome        

—    100.000 

-65-3 

Interest  on  6%  Deb.  st<x.-k     ... 

60,000 

.60,000 

— 

~ 

Interest  on  Second  Debcnuirfs 

13,000 

13,000 

_ 

— 

Interest,  Ac 

4,000 

4,000 

- 

- 

Total  chargi 
Xet  profit 


77,000  77,000  —  ~ 

Loss  23,000  77,000t—    100,000        — 

nate  only.  t  Placed  to  reserve. 


111  the  June  half  of  the  year  the  Company  earned 
a  profit  in  excess  of  charges  of  nearly  £51,000,  and, 
deducting  the  estimated  loss  of  £23,000  in  the  latter 
six  months,  there  is  still  a  profit  on  balance  for  the 
year  of  something  hke  £29,000.  In  other  words, 
interest  charges  appear  to  have  been  fully  earned  in 
1914  despite  the  unf-avourable  conditions  prevailing, 
and  had  the  outlook  been  more  reassuring  a  transfer 
from  reseiTe  account  in  order  to  make  good  the 
deficiency  of  the  past  half-year  would  have  been  per- 
missible, and  thus  the  more  drastic  method  now 
adopted  of  a  temporary  funding  arrangement  would 
have  been  obviated.  However,  the  directors  have 
given    the  matter   their  most   anxious    consideration. 


3,129,000 

5,007,383 

4,693,605 

4,383,163 

£ 

£ 

£ 

£ 

176,000 

385,841 

478,697 

447,944 

2,000 

1,670 

3,835 

3,103 

178,000 

387,511 

483,533 

451,047 

130,000 

120,000 

130,000 

120,000 

25,000 

35,000 

25,000 

25,000 

4,000 

4,001 

— 

— 

149,000 

149,501 

145,500 

145,500 

29,000 

238,010 

337,033 

305,547 

NU 

103,164 

204,328 

204,328 

(4%) 

(8%) 

(8%) 

_ 

135,846 

132,694 

101,219 

xu 

30,359 

60,717 

60,717 

— 

(3%) 

(6%) 

(6%) 

— 

105,487 

71,977 

.10,503 

Nil 

38,184 

71,869 

42,376 

— 

(U%) 

(3A%) 

as%) 

_ 

77,303 

Cr.  108 

Dr.  1,774 

50,714 

77,303 

— 

— 

- 

— 

83 

1,857 

and  are  of  the  opinion  that  the  scheme  is,  under  the 
difficult  circumstances  which  confront  the  Company, 
the  best  that  can  be  devised  in  the  interests  of  all 
parties  concerned,  and  earnestly  appeal  to  holders  of 
both  classes  of  secm'ity  to  give  it  their  support. 

In  the  following  table  is  set  out  tho  approximate 
results  of  working  for  the  past  twelve  months,  and  for 
comparative  purposes  we  add  the  actual  earnings  and 
profits  of  ilie  three  preceding  years:  — 

Me.vican  lijiilrcay. 

Year— 1914"           1913  1913             1911 

S  Mex.      S  Mex.  S  Mex.       g  Mex. 

Gross  eai-nings              8,458,000     9,793,301  8,715,019  8,428,468 

Expenses           5,329,000    4,784,918  4,021,414  4,045,305 

Ratio             (6300)         (48-86)  (46-14)     (47-99) 


Xet  earnings  (sterling) 
ilisceliaueous  incomo 

Net  income      

Int.  on  6%  Debenture  stock 
Int.  on  Second  Debeiitures 
Interest,  &c 

Total  charges 

Xet  profit         

Div.  on  Fii-st  Pref.  stock 
Rate  per  cent,  per  annum 

i'.alance 

Div.  on  Second  Pref.  stock 
Rate  per  cent,  per  annum 

Balance  

Div.  on  Ordinary-  stock 
Rate  per  cent,  per 

i::Uance 

Transierred  to  reserv 
Jirougbt  forward - 


°  Approximate  onI,v. 

Whilst  no  one  can  foresee  when  the  existing 
deplorable  state  of  affairs  in  Mexico  will  be  satis- 
factorily adjusted,  it  is  inconceivable  that  a  country  so 
lull  of  possibilities,  so  rich  in  natural  resources,  and 
so  capable  of  producing  wealth  and  prosperity  if 
).roperly  governed  will  be  allowed  to  continue  in 
its  present  chaotic  condition  indefinitely,  but  that, 
sooner  or  later,  efforts  will  be  earnestly  made  to  bring 
aiiout  a  peaceful  settlement  of  all  outstanding  difficulties 
and  to  restore  to  the  country  that  vitality  which  it  is 
known  to  possess,  but  which  is  now  steadily  but  surely 
ebbing  away.  In  the  early  stages  of  the  revolution 
the  Mexican  Eailway  Company  did  well  by  reason  of 
the  fact  that  Vera  Cruz  was  practically  the  only  port 
open  to  business,  and  a  good  deal  of  traffic  which  in 
ordinary  circumstances  would  have  been  forwarded 
by  other  routes  was  diverted  to  Vera  Cruz  over  the 
^Mexican  Eailway  system.  It  was,  therefore,  not 
ur.til  about  IS  months  ago  that  the  disturbed  conditions 
01  the  country  really  began  to  be  felt,  and,  whilst  during 
this  period  the  set-back  has  doubtless  been  severe,  the 
marked  improvements  made  by  the  Company  in  recent 
>ears,  both  physically  and  financially,  is  a  clear  indi- 
cation that  with  peace  once  more  restored  in  Mexico 
the  process  of  recuperation  will  be  rapid,  and  that 
^iven  normal  conditions  renewed  prosperity  will  be 
rcickly  apparent.  The  following  retrospect  of  the 
main  results  of  working  for  the  past  12  or  13  years 
is  instructive  as  showing  the  progi-ess  made  by  the 
Company  in  recent  times  :  — 

Mexican  Itaihiiay. 


Sterlmg 

Gro';^ 

Xet 

Aver 

Net 

Tear 

E.-iming3 

Expenses 

Ratio 

Eaniings 

Exchange  Earning 

ilex.  S 

Mex.  S 

% 

ilex.  $ 

£ 

1914" 

..     8,458,000 

5,339,000 

03-00 

3,129,000 

13-35 

176,000 

1913 

..     9,793,000 

4,785,000 

48-86 

5,007,000 

20-14 

386,000 

1913 

..     8,715,000 

4,031,000 

46-14 

4,694,000 

34-50 

479,000 

1911 

..     8,428,000 

4,045,000 

47-99 

4,383,000 

24-50 

448,000 

1910 

..     8,448,000 

4,311,000 

51-01 

4,137,000 

24-50 

434,000 

1909      . 

.     7,623,000 

4,088,000 

52.63 

3,536,000 

24..i0 

361.000 

1908 

..     7,386,000 

4,513,000 

01-10 

2,873,000 

24-53 

294,1100 

1907 

..     8,034,000 

4,595,000 

57-19 

3,439,000 

24-60 

353,000 

190G 

,.     7,111,000 

3,831,000 

53-73 

3,290,000 

24-82 

340,000 

1905 

..     6,293,000 

3,763,000 

59-79 

3,630,000 

24-42 

258,000 

1904 

..     6,104,000 

3,489,000 

57-16 

3,615,000 

22-74 

353,000 

1903 

..     5,516,000 

3,330,000 

6018 

2,196.000 

20-72 

191,000 

1003 

..     5,146,000 

3,193,000 

62-02 

1,954,000 

20-44 

166,000 

°  Approximate  only. 
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The  publioation  of  the  funding  scheme  caused  a 
somewhat  sharp  break  in  prices  of  the  Company's 
securities.  The  latest  quotations  are  nominally  as 
under ,:  — 


Security 


Amount  Interest    Price 


6%  Perpetual  Debenture  stock 

2,000,000       C 

4J%  Second  Debentures     ... 

481,400       4J 

8%  1st  Preference  stock      ... 

2,554,100       — 

6%  2nd  Preference  stock    ... 

1,011,960       — 

Ordinary  stock          

2,254,720       — 

Total  capital 

...       £8,302,180 

»  Nom 

mal  pnces,  July  30. 

CUBAN  AMERICAN  SUGAR. 

In  its  present  form  this  Company  dates  back  to  1906, 
when  it  was  incorporated  for  the  purpose  of  amalga- 
mating businesses  carried  on  by  five  independent  com- 
panies engaged  in  cultivating  sugar-cane  and  manufac- 
turing raw  and  refined  sugar  in  the  Island  of  Cuba. 
In  I9U8  another  business  was  acquired,  and  in  1910 
one  other  Company  was  taken  over.  The  Cuban 
.American  Sugar  Company  operates  the  largest 
sugar-producing  business  in  Cuba,  and  its  im- 
portance may  be  gathered  from  the  fact  that 
it  has  an  authorised  share  capital  of  $20,000,000, 
of  which  $15,029,400  have  been  issued,  while 
there  are  also  outstanding  Collateral  Trust  bonds 
to  a  total  of  $9,295,000.  The  property  owned 
by  the  Company  includes  325,000  acres  of  land  and 
225  miles  of  railroad.  During  the  twelve  months  to 
September  30,  1914,  sugar  was  produced  from  seven 
estates,  while  two  were  temporarily  idle.  Further, 
to  show  the  extent  of  operations  we  set  out  below 
details  of  the  net  income  account  for  six  years. 

Naturally  considerable  fluctuation  has  occurred  in 
the  production  of  the  Company.  The  sugar  business 
is  one  that  experiences  extreme  variations,  as  must 
any  product  so  largely  dependent  on  weather  condi- 
tions. The  smallest  output  occurred  for  the  twelve 
months  to  September  30,  1908,  when  it  reached  a 
total  of  71,018  tons,  this  being  secured  from  five 
estates.  The  largest  aggregate  production  of  raw 
sugar  occurred  for  the  twelve  months  to  September  30 
last,  when  it  reached  a  total  of  1,654,658  bags,  or 
264,745  tons,  as  against  1,363,292  bags,  or  218,127 
tons,  in  the  previous  year.  -  The  total  tons  of  cane 
ground  (the  ton  being' 2,000  lb.)  was  2,213,723  tons 
in  the  season  of  1913-14,  as  against  1,956,723  tons 
in  the  season  of  1912-13.  The  refined  sugar  produc- 
tion from  the  two  refineries  owned  by  the  Company 
amounted  to  147,448,185  lb.,  as  compared  with 
130,804,580  lb.  for  the  previous  year. 

In  detail,  the  tonnage  ground  and  the  annual  pro- 
duction of  raw  and  refined  sugar  for  the  past  two 
years  have  been  as  follows:  — 


Cane  Ground  (Tons  2,000  lb.) 
Raw  Sitgnr  Proditction — 
(Bacs  .120  lb.) 

Chaparra        

Dcllci  s  

San  Manuel) 

Tinguaro        

Naeva  Luisa 

Unldad  

Mercedifca       

OoDBtanda     

Gramcrcy,  La.  

Total      


Refined  Siu/ar  Protlticiton — 
Cardcnaa  Refinery,  Cuba  ... 
Gramcrcy  Rcllnery,  La. 


BaRs 
616,1711 
492,602 

197,240 

66,606 
88,447 
162,801 
30,663 

1,664,658 

or  (Tons) 

264,746 

Lb. 
13,043,392 
134,404,793 


Bass 
475,373 
327,438 

216,084 

96,816 
104,836 
120,306 

22,380 

1,363,292 

or  (Tons) 

218,127 


7,746,165 
123,058,426 


In  most  cases  it  will  be  seen  that  the  estates  have 
shown  an  increase  in  production  which  has  been  due 
in  part  to  the  greater  quantity  of  cane  gi-ound  and 
the  higher  sugar  contents  of  the  cane,  also  to  more 
efficient  working.  This  may  be  gathered  from  the 
fact  that  the  year's  operations  show  lower  manufac- 
turing costs  than  those  of  any  fonner  season. 

The  sugar  output  of  Cuba  in  the  last  crop  estab- 
lished a  new  record,  approximating  2,597,000  lb.,  or 
169,000  tons,  in  excess  of  the  previous  year.  Until 
August  the  ruling  prices  were  low,  but  with  the  out- 
break of  the  European  War  a  remarkable  change  has 
occurred,  and  prices  have  taken  a  decidedly  upward 
movement.  Only  a  small  portion  of  the  Company's 
output  remained  to  be  sold  at  the  higher  prices  ruling 
in  August  and  September,  and  the  earnings  have  been 
made  at  prices  obtained  for  the  product  below  the 
average  selling  price  for  the  past  five  years.  The 
gross  sales  amounted  to  $15,560,098,  while  expenses 
amounted  to  $11,113,386.  After  providing  for  de- 
preciation and  bond  interest,  &c. ,  there  is  shown  a 
net  profit  for  the  year  of  $2,705,724.  .\fter  setting 
aside  $138,141  as  sinking  fund  provision  for  cancel- 
lation of  Collateral  Trust  bonds,  and  paying  twelve 
months'  dividend  on  the  Preferred  stock,  there  is 
shown  a  total  credit  to  surplus  account  of  $3,894,157. 
This  may  be  seen  from  the  following  statement:  — 


Tear  ended  Sept. 

Sugar  proceeds 

Molasses 

Miscellaneous  income      

30—1914 
S 

14,803,378 
456,011 
296,709 

15,680,098 
11,113,386 

4,446,712 
764,015 
63,507 

3,019,190 
656,834 
356,632 

1913 

$ 

15,046,573 

303,451 

812,189 

Inc.  or  Dpo. 
$ 

—  237,196 
+    151,660 

—  615,480 

Gross  income       

Eicpenses              

Provision  for  depreciation 
Discount  on  Bonds        

Interest  on  bonds            

Interest  on  bills  payable,  &c.  ... 

16,161,213 
14,120,103 

2,041,110 
707,173 
69,087 

1,264,850 
669,869 
338,093 

356,888 
145,249 

—  601,116 
-3,006,717 

+2,405,602 
+      66,842 

—  6,680 

+  2,354,340 

—  13,035 
+      18,539 

Net  proDt             

Collateral  Trust  bonds  cancelled 

2,706,724 
149,000 

2,864,724 
138,141 

2,716,683 
552,666 

+2,348,836 
+        3,751 

Sinking  fund  prorisiou 

602,137 
138,141 

363,996 
652,566 

+2,362,687 

PrefeiTeu  stock  (7%)      

+2,352.587 

Brouglit  forward             

Carried  forward  ...        

2,164,017 
1,730,141 

3,894,168 

Dr.    188,570 
1,918,711 

1,730,141 

+2,352,687 
—    188,570 

+2,164,017 

The  quarterly  payments  of  Preference  dividend 
cover  the  amounts  due  to  September  30,  1913,  and, 
consequently,  the  dividends  on  this  stock  are  still 
twelve  months  in  arrear.  To  show  the  position  built 
up  by  the  Company  we  set  out  herewith  a  summary 
of  the  liabilities  and  assets  as  at  September  30  last:  — 
Balance  Sheet  as  at  Septeniber  30,  ■)9i4. 

LIABILITIES. 
Capital  stock  Issued  :  $  $ 

Common, 71, S.Msharesof  SlOO  each 

7%  Cum.  Pref.  stock,  78,938  shares  of  SlOO  each 


7,13.5,600 
7,893,800 


Common  stock  of  Colonial  Su'.?an>  Co.  in  hands  of  public 

Collateral  Trust  bonds  outstanding       

Keal  estate,  mortgages  and  Oensos  (Cuban) 

Current  Liabilities ; 

Bills  payable     

Bankers'  loans  ...         ...         

Accounts  payable         

Salaries  and  wages  accrued 

Interest  accrued  

Divideuds  on  Preferred  stock...        


Sinking  fuud  for  redemption  of  bo 
Beservo  for  depreciation 
Surplus       


ids 


Comparative  Income  Account. 


Vear 

ended 

Sept.  30 

1914 
1913 
1912 
1911 
1910 
1909 


Oro38 

SiignT 

Sales 
S 
14,80S,37S 
16,04.''.,.';73 
16,318,83t? 
14,527,(181 
1,5,2(59,7.58 
10,918,373 


Molasses 
Sales 
S 
4r>r,.QU 
303,451 
313.044 
3,57.022 
327,287 
240,19:! 


MisocUanoous 
Income 

S 
296.709 
812,189 
609,711 
512,942 
220,622 
241,602 


Total 
Income 
S 
15,560,098 
10,161,213 
17,242,191 
15,.397.64fi 
15.817,667 
11,400,169 


Producinit  & 

Manufacturing 

Cost,  &c. 

S 
II,li;US6 
14,120,103 
14,851,470 
13,8.54,820 
12,971,236 
9,452,177 


Gross 
ftofit 
$ 
4,446,712 
2,041,110 
2,390,721 
1.. 542.826 
2,846,432 
1,947,992 


Fixed 
Charges  & 
Depreciation 
S 
1,740.988 
1,684,222 
1,521,8.34 

i.2(;'.i.:ii!) 
i,or,!).i;t!» 

797,447 


15,029,400 

3,100 

9,295,000 

.469,114 


4,076,818 

34,536 

2,751,444 

3,894,167 

36,152,669 


Net 
Income 

$ 

2,703,724 

350,888 

868,886 

273,477 

1,777,182 

1,150,545 
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ASSETS. 

Property  plant  and  fixtures      

Qoodwill     

Securities  in  hands  of  tnistees 

Work  animals,  live  stock  and  equipment 

Current  assets  and  frrowin^  cane  : 

Planted  and  growing  cane      

Advances  to  Colonos  and  contractors 
Inventories  of  raw  materials,  supplies,  Szc. 

Stocks  of  raw  sugar     

Accounts  and  bills  receivable 

Cash  in  baniES  and  on  hand 

Deferred  charges  to  operations  ; 

Bond  discount 

Improvements  on  leased  lands,  &c.   ... 
Unexpired  insurance,  taxes,  Ac. 


24,354,175 

3,929,340 

3,100 

700,915 


1,2S2,817 

■  1,441,204 

1,637,479 

1,160,157 

628,571 

764,785 


208,205 
94,632 
71,186 


The  report  points  out  that  while  the  season  now- 
started  IS  late  in  the  beginning  of  active  operations, 
the  outlook  is  promising  for  a  prosperous  year.  We 
have  already  referred  to  the  rise  in  prices  that  has 
taken  place,  and  as  in  addition  there  is  every  reason 
to  believe  the  crop  will  be  a  record  one  it  will  be 
realised  that  there  are  considerable  probabilities  that 
the  twelve  months  to  September  1915  will  be  the  most 
prosperous  in  the  history  of  the  Company.  Conse- 
quently, there  are  strong  grounds  for  anticipating  that 
the  directors  will  see  their  way  to  wipe  out  the  whole 
of  the  arrears  on  the  Preference  stock.  A  full  year's 
dividend  only  calls  for  So52,566,  while,  as  already 
pointed  out,  there  is  a  surplus  of  $3,894,157.  Should 
there  be,  as  appears  likely,  an  increase  in  profits  for 
the  current  year,  the  results  would  justify  the  payment 
of  arrears. 

Particulars  of  capital,  prices,  dividends,  and  yields 
are  appended: — 


9,295,000    6  %  Collateral  Trust  bonds 
7,893.800    7%  Cum.  Preferred    ... 
7.1i6,600    Commoa  stock 


Par 
S 

1,000 


NORTH-EASTERN    BREWERIES,    LTD. 

Commenting  on  the  accounts  of  this  Company  twelve 
months  ago,  we  pointed  out  that  in  spite  of  the  signs 
of  less  prosperity  for  the  country  as  a  whole,  with 
its  consequent  effect  on  beer  consumption,  the  outlook 
for  the  Company  remained  favourable,  and  that,  with 
a  possibility  of  benefit  in  the  way  of  lower  cost  of  raw 
materials,  there  were  at  least  gi-ounds  for  believing 
that  the  profits  for  the  past  twelve  months  would  be 
the  best  secured  "  assuming  nothing  unforeseen 
occurs."  Unfortunately,  however,  the  unforeseen 
has  occurred,  and  the  profits  made  by  the  Company  are 
not  the  best  in  its  history ;  but,  inasmuch  as  they  show 
a  reduction  of  only  £6,600,   it  is  probable  that  our 


prediction  would  have  been  verified  had  it  not  been 
for  the  unforeseen  in  the  shape  of  the  war.  Inas- 
much as  three  months  of  the  Company's  financial 
year  are  covered  by  war  conditions,  it  will  be  realised 
that  the  results  are,  on  the  whole,  very  satisfactory 
indeed. 

The  North-Eastern  Breweries,  Limited,  is  a  Com- 
pany fomied  in  1896  to  acquire  breweries  and  wine 
and  spuit  businesses  in  Sunderland,  Consett,  Middles- 
brough, and  Spennynioor.  The  properties  taken  over 
were  valued  at  £650,386,  and,  on  the  basis  of  past 
profits,  and  estimate  of  profits  of  various  properties 
which  were  not  calculated  in  the  accountants'  certifi- 
cates, a  total  of  £49,300  was  placed  as  a  likely  figure 
for  future  profits  to  reach.  This  would  prove  suffi- 
cient, after  providing  for  Debenture  interest  and  Pre- 
ference dividend,  to  pay  a  dividend  of  8  per  cent,  on 
the  Ordinary  share  capital,  and  leave  about  £9,800  for 
reserve,  depreciation,  and  contingencies.  But,  as  a 
matter  of  fact,  each  year  the  profits  made  by  the  Com- 
pany have  exceeded  this  prospectus  estimate,  and  the 
dividend  distributed  has  been  of  a  much  larger  amount, 
inasmuch  as  for  each  of  the  past  15  years  the 
shareholders  have  received  a  dividend  of  12  per  cent, 
per  annum. 

Dming  1899  the  Company  purchased  a  brewery  at 
Bmlon-on-Trent,  which  was  thoroughly  overhauled 
and  fitted  with  plant  of  the  most  modern  des--iption. 
Beyond  this,  the  output  of  the  Company  was  mate- 
rially augmented  by  the  purchase  of  another  business 
and  properties.  'The  brewery  at  Spennymoor  was 
closed  in  1902  for  the  purpose  of  economy  and  concen- 
tration, thereby  effecting  a  considerable  saving  in  ex- 
penses. At  the  present  time  the  Company  owns 
about  300  hcensed  houses,  and  has  a  total  capital  in 
issue  of  £891,700,  of  which  £366,700  consists  of 
Fom-  per  Cent.  Debenture  stock,  £250,000  is  in  Five 
per  Cent.  Preference  shares,  the  balance  of  £275,000 
consisting  of  Ordinary  shares. 

As  against  an  estimated  profit  of  £49,300  given  in 
the  prospectus,  the  average  profit  earned  during  the 
18  years  that  the  Company  has  been  in  existence  has 
amounted  to  £80,000. 

The  dividend  gi'adually  rose  up  to  12  per  cent,  for 
the  3'ear  to  October  31,  1900,  at  which  rate  it  has  since 
been  maintained.  It  will  thus  be  gathered  that  the 
Company  has  come  through  the  depression  in  trade 
which  has  been  felt  so  severely  by  brewery  companies 
generally  comparatively  unscathed,  and  the  fact  that 
it  has  been  possible  to  maintain  the  dividend  is  a 
striking  testimony  to  the  good  management  displayed. 

For  the  twelve  months  to  October  31,  1914,  a  net 
trading  profit  of  £81,136  is  shown,  as  compared  with 
£87,767  for  the  previous  year.     Sundry  expenses  have 


North-Eastern  Breweries,  Limited. 


Year 

to 
Oct.  31 

1914  _ 

Net 

Trading 

Profits 

8ia36 

Directors 

and 

Anditors 

Fees, 

ic 

2,650 

Depreci- 
ation of 
Plant, 
ic. 

6,656 

Com  pen- 
Fond 

Charges 

£ 

2.175 

Total 
10.481 

Balance 
£ 

70,655 

Debenture    Margin 
and               for 
Loan     Preference 
Interest    Dividend 

14  668    55,987 

Prefer- 

Dividond 
at  5% 

£ 
12.500 

Margin 

for 

Ordinarv 

Dividend 

£ 

43.487 

Ordinary 
^Dividend-, 
Amount    Rate 

33,000     12 

Balance 

£ 
10,487 

Carried 

to 

Reserve 

Fund 

10,000 

Carried 
Forward 

£ 
25  905 

1913  ... 

87,767 

2,483 

5,772 

2,421 

10  676 

77,091 

14,668 

62,423 

12,500 

49  923 

33  000 

12 

16,923 

15,000 

25  418 

1912  ... 

80  919 

2.650 

5,384 

2  334 

10.368 

70,551 

14,668 

55,883 

12,500 

43.383 

33  000 

12 

10,383 

10,000 

23,495 

1911  ... 

80.656 

2.650 

5138 

2  341 

10129 

70,527 

15,176 

55,351 

12  500 

42  851 

33  000 

12 

9,851 

10,000 

23,112 

1910... 

77,612 

2650 

4,418 

3,340 

10,408 

67,204 

15,459 

51745 

12,500 

39,245 

33,000 

12 

6,245 

1,578 

23,261 

1909  ... 

84.033 

2,650 

6,235 

3344 

12229 

71804 

15.374 

56,430 

12.500 

43  930 

33,000 

12 

10.930 

10,000 

18,594 

1908  ... 

84.464 

2650 

6.185 

4,644 

13,479 

70,985 

15  347 

55  638 

12,500 

43.138 

33.000 

12 

10,138 

10,000 

17,665 

1907  ... 

88.712 

2,650 

5,578 

3.256 

11,484 

77  228 

16.C45 

61,183 

12,500 

48,683 

33,000 

12 

16,683 

15,000 

17  527 

1906  ... 

86446 

2  600 

6140 

3,265 

12  005 

74,441 

16,100 

58.341 

12  500 

45  841 

33,000 

12 

12.841 

12  000 

16  844 

1905  ... 

82.140 

2,600 

6.167 

_ 

8,767 

73  373 

16181 

57,192 

12,500 

44,692 

33  000 

12 

11,692 

11000 

16,004 

1904  ... 

80.281 

2  500 

5,080 

_ 

7,580 

72,701 

15,850 

56,851 

12,500 

44,351 

33  000 

12 

11351 

10  000 

15  312 

1903  ... 

84.036 

2.500 

5153 



7,653 

76,383 

16276 

60,107 

12  500 

47  607 

33,000 

12 

14,607 

10,000 

13,961 

1902  ... 

82,134 

2,600 

5,375 

_ 

7,875 

74,259 

16  283 

57,971 

12500 

45,471 

33  000 

12 

12  471 

10.000 

9,354 

1901  ... 

86160 

2.500 

5.516 



8,016 

78,144 

16,473 

61,671 

12500 

49,171 

33  000 

12 

16,171 

12  000 

6  883 

1900  ... 

87.501 

':;.500 

5,577 

_ 

8  077 

79,424 

17,126 

62,298 

12,505 

49  793 

33  000 

12 

16.793 

16  000 

2.712 

1899  ... 

77  000 

1,730 

558 



2.288 

74,712 

16  984 

57,728 

8.803 

48  925 

28  325 

11 

20,600 

20  600 

1.919 

1898  ... 

57,696 

2,005 

_ 

_ 

2,005 

55  691 

12,000 

43,691 

7.500 

36,191 

25,000 

10 

11,191 

12,000 

1,919 

1897'... 

62,353 

_ 

— 

— 

— 

52,353 

11,000 

41,353 

6.875 

34,478 

19,750 

8i» 

114,728 

12,000 

2,728 

*  Bleven  months  only. 

i  Rate  per 

cent,  per  annum. 
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remained  steady  at  £10,481,  as  compared  witli 
£10,676,  and  there  is  consequently  a  balance  of 
£70,655.  A  sum  of  £14,668  is  required  for  Deben- 
ture interest,  and  £12,500  for  Preference  dividend. 
There  thus  remains  a  surplus  of  £43,487  available  for 
distribution  on  the  Ordinary  capital.  The  Ordinary 
dividend  is  maintained  at  the  usual  figure  of  12  per 
cent.,  which  calls  for  a  sum  of  £33,000,  and  of  the 
balance  £10,000  is  carried  to  resei-ve,  while  the  carry- 
forward is  increased  from  £25,418  to  £25,905.  In 
order  to  show  the  steady  progress  made  by  the  Com- 
pany since  its  formation,  we  give  herewith  an  analysis 
of  the  profit  and  loss  accounts  for  each  year  since 
1897. 

We   have   on  previous  occasions  drawn  attention 
to    the    wise    manner    in    which    the    Company     is 
managed  and  the  strong  position  that  it  has  built  up. 
There    is    in    issue    Debenture   stock   to    a    total    of 
£366,700    out    of    a    total     authorised    amount     of 
£550,000,  while  the   share  capital   in  issue  amounts 
to  £525,000.     There  has  been  accumulated  a  general 
reserve  fund,  now  amounting  to  £197,000,  while  there 
is  also  a  reserve  for  tiie  amortisation  of  long  Leaseholds 
totalling  £24,517.     All  short  leases  have  been  entirely 
written  off,  although  a  number  are  still  running  which 
do  not  expire  until  1917.     The  report  points  out  that 
the  war  and  the  restriction  of  the  licensing  hours  have 
prejudicially  affected  the  output  of  the  brewery.     The 
further  imposition    of  the    beer-duty  war-tax    is  also 
proving  detrimental  to  the  operations  of  the  Company. 
As    against    this,    however,    there    arc    grounds    for 
believing  that,    especially   in   manufacturing  districts 
such   as  the  area  covered  by  the  operations    of    the 
North-Eastern   Breweries,   Limited,  the  worst  of  the 
adverse  condir.ions  occasioned  by  the  new  war-tax  has 
been  felt,  and  that  at  present  the  consumption  of  beer 
is  as  large  as  ever.     Consequently,  it  may  be  found 
that  the  remainder  of  the  Company's  financial   year 
will  be  less   adversely    affected  than    appeared  to  be 
probable  at  one  time,  and,  consequently,  profits  may 
be  less  severely  affected  than  appeared  likely.     In  any 
case, however,  should  a  f  la'ther  fall  occur,  it  is  not  prob- 
able that  it  will  be  sufficiently  great  to  affect  the  main- 
tenance of  the  12  per  cent,  dividend  rate,   and  as  at 
the  present  time  the  £5  share  is  quoted  at  7|,  and 
thereby  a  yield  of  well  over  8  per  cent,  is  forthcoming, 
the  shares  have  considerable  attractions  for  investors 
desiring  a  good  brewery  security.     The  £5  Preference 
share    may   bo  obtained  at  about  4J,   and    the    yield 
afforded  is  consequently  a  little  over  5^  f)er-cent.    The 
Four  per  Cent.  Debentui-e  stock  stands  at  about  79^, 
consequently  giving  a  yield  of  just  over  5  per  cent. 
Both  Debenture  stock  and  Preference  shai'es  are  well 
secured  and    form  an  attractive  investment   giving  a 
relatively    high    yield.       Particulars    of    the   capital, 
prices  and  yields  are  appended :  — 


Amount 

Description 

I'iir 

X'ricc 

Div. 

t 

£ 

% 

360,700 

4%  IstMoit.  Dch.  stn(-k 

..     100 

-»i 

1 

250,000 

I'rcfcronco  shares 

5 

1} 

5 

275,000 

OrUimirj  sbares 

6 

7;! 

12 

.V  notable  feature  of  the  diaries  for  1915  pub- 
lished by  Messrs.  Chas.  Letts  and  Co.  is  the 
enhanced  privileges  which  the  firm's  well-known 
accident-insurance  coupon  afford  this  year.  They 
provide  for  a  weekly  payment  in  the  eveiit  of  certain 
forms  of  sickness;  and,  in  addition,  injury  or  death 
due  to  bombs  dropped  by  hostile  aircraft  are  covered. 
"  The  Soldier's  Own  Diary,"  published  at  Is.,  is  an 
excellent  publication  for  soldiers  on  active  service. 
"The  Investor's  Diary  and  Notebook,"  too,  is  well 
got  up,  and  contains  a  lol  of  useful  information.  There 
are.  however,  diaries  to  suit  all  classes  and  pro- 
fessions. 

"Patriotic  War  Songs  and  Poems  for  Fleet, 
Camp,  and  Countrj-. "  Last  week,  owing  to  an  error! 
we  gave  the  price  of  (his  little  book  as  Is.  4(7.  insh'nd 
of  4(1. 


NORTH  BRITISH 
&  MERCANTILE 

INSURANCE  COMPANY,    established  1809. 

"  An  old  and  first-class  ofBce." 
"  Low  rates  a  distinctive  feature." 

Tlic  Times. 

Funds  exceed      £23,500,000. 

LONDON:  61  Tbreadneedle  Street,  E.C, 


Chief  Offices  \ 


EDINBURGH  :  64  Princes  Street. 


BRITISH    EQUITABLE 

Assurance  Company,  Limited. 

FUNDS    EXCEED £1,700.000 

SUBSCRIBED    CAPITAL £300,000 

PAID-UP    CAPITAL £34,500 

LIFE         ....  FIRE 

ACCIDENT    •     BURGLARY 

EMPLOYERS'     LIABILITY 

AND    THIRD    PARTY. 

Write  for  parti.uhn-   v(  Guaranteed   Contract?,  tecurins;  a   Ijoiius  (j( 

£2  Jier  cent.. 

To  the  .M  niau-  r-1,  2.  &  3  QUEEN  STREET  PLACE,  LONDON,  E.C. 


THE  OLDEST  SCOTTISH  OFFICE. 


ESTABLISHED  1805. 


CALEDONIAN 

INSURANCE    COMPANY. 

FIRE.        LIFE.        EMPLOYERS'  LIABILITY. 

PERSONAL  ACCIDENT  AND  ILLNESS.      BURGLARY. 

Head  Offick— 19  GEORGE  STREET,  EDINBURGH. 
London    f     82  K-ING   WILLI.\M   STREET,   E.C. 
Offices   1      W   \V.\TERLOO   PLACE,   P.VLL   MALL,   W. 


CLERICAL,  MEDICAL  AND  GENERAL  LIFE 
ASSURANCE  SOCIETY. 

Tub  iinnu;il  it'poii  ol;  this  prominent  and  successlul 
life  office  for  its  last  financial  year,  whicli  ended  on 
June  30,  1914,  provides  cheerful  reading  for  its  share- 
holders and  policyholders.  The  new  business  reported 
is  the  largest  in  a  history  that  goes  back  tor  90 
years.  l<'or  the  first  time  the  net  figures  relating 
thereto  pass  the  million  limit,  and  they  do  so  with 
a  leap  and  a  bound.  New  assurances  numbered 
1,138  for  .€1,402,800,  of  which  as  much  as  £309,002 
was  reassiu-(;d,  so  that  some  very  large  policies  were 
evidently  effected.  This  may  possibly  be  partly 
attributable  to  increased  death  duties,  for  the  Com- 
))any,  owing  to  its  strength  and  splendid  bonus  record, 
is  a  very  suitable  medium  for  providing  assurance 
benefits  to  cover  imposts  of  this  kind.  For  such  pur- 
poses participating  policies  in  a  sound  and  prosperous 
company  are  often  desirable,  for  bonuses  go  to  furnish 
additional  cover  should  estates  increase  or  duties 
becomo  more  onerous.  It  will  lie  seen  that  the  net 
amount  of  tiie  new  life  policies  was  .£1,093,798, 
which  exceeds  the  corresponding  figm-e  of  the  last 
previous  year,  when  high-water  mark  up  till  then  had 
been  reached,  by  .£272,2G7.  .\11  this  large  business 
seems  to  have  iieen  effected  within  the  United  King- 
dom, to  which  tlie  Company's  agencies  are  restricted. 
It    is  eviiloMit    that    if    was  rconomicallv    obtained,   for 
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the  expense  ratio,  about  13.2  per  cent.,  was  slightly 
less  than  in  the  previous  year,  notwithstanding  the 
fact  that  the  higher  proportion  of  new  business  must 
necessarily  have  involved  considerable  initial,  although 
recupei'ative,  outlay.  The  rate  indicated  is  below  the 
average  in  British  offices,  and  is  substantially  less 
than  the  percentage  of  premiums  actuarially  reserved 
for  costs  and  contingencies.  In  addition  to  the 
premiums  referred  to,  the  sum  of  £45,847  was 
received  as  consideration  for  new  annuities  granted. 
Annuity  business  seems  at  present  on  a  favourable 
basis,  looking  to  the  much  higher  interest  earnings 
now  receivable  than  formerly  in  comparison  with  the 
rate  adopted  in  framing  the  consideration  tables.  As 
compared  with  the  figures  of  1912-13.  the  premium 
income  alone,  amounting  to  £438,066,  shows  an 
increase  of  £21,547. 

The  claims  by  death,  amounting  to  £241,046,  were, 
on  the  other  hand,  less  by  £22,335  than  those  of  the 
previous  year,  and  are  described  as  moderate  in 
amount  and  favourable  in  character.  A  satisfactory 
profit  must,  therefore,  have  accrued  from  the  inci- 
dence of  mortality.  The  Company  specialises  to 
some  extent  in  the  assurances  of  what  are  known  as 
under-average  or  invalid  lives,  in  fact  this  idea  was  one 
of  the  purposes  for  which  it  was  founded.  This  kind 
of  business  has  been  consistently  profitable  to  those 
who  are  otherwise  interested  in  the  Company's  opera- 
tions, thanks  to  the  skill  in  selection  and  adjustment 
of  premiums  to  meet  supposed  extra  hazards  arising 
from  personal  conditions  or  family  history,  while  the 
holders  of  rat-ed-up  assurances  have  been  treated  fairly 
and  reasonably.  Through  the  bonus  methods  which 
give  surcharged  policies  preferential  treatment  the 
extras  imposed  have,  moreover,  been  in  most  cases 
ameliorated,  and  in  some  instances  even  nullified,  in 
the  long  run.  While  the  circimislances  are  as  stated, 
the  gi'eat  majority  of  the  Company's  policyholders 
are  persons  who  on  entrj' were  of  average  good  health, 
and  ara  consequently  liable  to  payment  of  normal 
premiums.  Much  of  the  profit  which  the  Company 
has  uniformly  earned  from  the  longevity  of  its  policy- 
holders is  doubtless  due  to  the  fact  that  upon  its 
board  there  has  always  been  a  large  representation 
of  eminent  medical  experts. 

The  interest  receipts,  less  tax,  amounted  to 
£233,057,  after  deduction  of  income  tax.  The  interest 
yield  on  the  life  fund,  before  deduction  of  tax,  is 
stated  in  the  annual  report  to  have  been  £4  is.  per 
cent.,  as  compared  with  £4  2s.  Id.  per  cent,  in 
1912-13.  After  deduction  of  tax  the  funds 
must  thus  have  earned  nearly  4  per  cent.,  which 
indicates  an  exceptionally  large  profit  from  interest, 
seeing  that  for  many  j^ears  past  the  Society  has 
assumed  for  actuarial  purposes  tiiat  it  would  only  earn 
2i  per  cent.  The  surplus  of  income  over  expenditure 
in  the  life  revenue  account  for  the  year  amounts  to 
£311,529,  this  being  a  larger  sum  of  the  kind  than 
the  Society  had  ever  previously  reported.  The  life 
assurance  fund  was  thereby  increased  to 
£6,001,136.  The  sinking  fund  and  capital  redemp- 
tion insurance  account  shows  a  premium  income  of 
£14,487,  and  a  fund  at  the  close  of  the  year 
amounting  to  £150,354.  The  total  assets  in  the 
balance  sheet  appear  as  £6,277,982,  and  are  stated 
in  the  directors'  belief  at  the  date  of  their  certificate 
to  have  been  in  the  aggregate  fully  of  that  value. 
Before  the  directors  arrived  at  this  conclusion  the 
Stock  Exchange  securities  were  valued  at  middle 
prices  on  .Tune  30,  1914,  less  accrued  interest. 

This  shows  a  very  flourishing  state  of  affairs  at 
the  date  to  which  the  accounts  are  made  up.  Since 
then  the  War  has  liappened,  and  it  is  interesting,  as 
the  annual  meeting  was  held  in  November,  to  ascertain 
from  the  speeches  then  delivered  the  view  taken  by 
the  Company's  directors  and  Actuary  of  the  effect  of 
the  War  upon  the  Company's  financial  position.    This. 


it  may  be  mentioned,  is  the  first  annual  meeting  of 
an  important  life  Company  which  has  been  held  since 
the  European  peace  was  broken. 

Mr.  John  Coles,  the  Chairman  of  the  Company,  is 
well  known  in  the  City  as  an  experienced  financier. 
He  is  also  a  Fellow  of  the  Institute  of  Actuaries.  The 
following  is  an  extract  from  his  speech  at  the  annual 
meeting :  ' '  We  have  now ,  in  common  with  other  life 
offices,  to  face  some  falling  off  in  new  business,  some 
death  claims  consequent  upon  the  War,  and  a  con- 
siderable shrinkage  in  the  value  of  securities ;  but  what 
is  of  the  greatest  importance,  our  interest  income 
should  not  suffer;  and  even  now,  amidst  a  great  War, 
our  interest  seems  safe  all  round.  .  .  .  Our  investments 
have  always  been  made  under  experienced  guidance 
and  with  the  gi'eatest  care;  indeed,  almost  with  the 
care  of  trustees,  as  our  printed  list  will  show.  Safety 
was  always  with  us  a  primary  consideration,  and 
I  believe  this  feature  has  brought  us  many  new  friends 
and  much  new  business.  It  will  interest  you  to  know 
that  of  our  six  millions  79  per  cent,  is  invested  in  the 
United  Kingdom ;  9  per  cent,  in  our  Colonies ;  7  per 
cent,  in  the  United  States  and  Argentina ;  5  per  cent. 
is  in  India,  mostly  in  terminable  annuities  guaran- 
teed by  the  Government  of  India." 

On  the  same  occasion  Mr.  A.  D.  Besant,  the  Com- 
pany's Actuary,  stated  his  belief  that  the  mortgages 
were  absolutely  intact ;  that  the  value  of  the  miscel- 
laneous investments,  consisting  chiefly  of  the  shares 
of  the  General  Reversionary  Company,  were  under- 
valued ;  and  that  a  fresh  valuation  of  the  Stock  Ex- 
change securities  on  the  basis  of  the  minimum  prices 
fixed  by  the  Stock  Exchange  showed  a  depreciation  of 
about  £48,000  since  June  30  (when  their  market 
values  had  exceeded  book  values  by  at  least  £20,000). 
The  total  fall  in  values  in  securities  between  June  30 
and  the  date  of  the  annual  meeting  was  about  £75,000, 
representing  only  1^  per  cent,  of  the  assets.  As 
against  this  the  profits  during  the  first  three  years  of 
the  current  quinquennium  had  been  very  large.  The 
next  quinquennial  valuation  is  due  on  June  30,  1916. 
"I  can  assure  you,"  said  Mr.  Besant,  "  that  even 
if  in  the  future  we  do  have  to  face  a  large  further 
depreciation  of  our  assets,  our  strong  2i  per  cent, 
valuation  and  large  accumulated  reserves  will  enable 
us  to  face  the  storm  with  quite  as  much  confidence  as 
any  other  life  office  in  the  country." 

Whilst  those  responsible  for  the  management  of 
the  Company  have  evidently  a  good  deal  of  confidence 
in  its  being  able  to  maintain  a  high  bonus  standard 
— and  its  standard  at  present  is  one  of  the  highest — ■ 
there  are  doubtless  a  considerable  number  of  persons 
who  would,  under  present  circumstances,  prefer  to 
effect  non-participating  policies  in  a  strong  company, 
and  thus  to  avoid  immediate  uncertamties  caused  by 
the  present  unprecedented  condition  of  affairs.  It  is 
very  apropos,  therefore,  that  the  latest  annual  report 
should  announce  a  reduction  in  the  Company's  non- 
participating  rates,  which  are  now.  indeed,  the  lowest 
offered  to  the  public.  The  new  rates  are  the  same  as 
were  formerly  (and  will  still  be)  charged  for  assur- 
ances under  the  Company's  discounccd-bonus  oi 
"  prime-cost  "  scheme.  New  entrants,  indeed,  have 
now  the  option  of  obtaining  for  an  equivalent  premium 
either  a  policy  of  fixed  and  guaranteed  amount  or  a 
prime-cost  policy  of  similar  value  at  the  outset,  but 
subject  to  actuarial  adjustment  according  as  bonuses 
exceed  or  otherwise  the  amount  of  bonus  discounted. 


United  Tobacco  Companie,?. — Intt-iim  dividend  of  4  per 
cent.;  tax  free,  on  Ordinary. 

BuKiT  Rajah  Rubber. — Second  interim  dividend  of  6  per 
cent.,  less  income  tax. 

British  Bank  of  Korthern  Commerce. — The  director.* 
have  ap)W)inted  llr.  G.  L.  d'Abo  as  the  manager  of  this 
Bank,  Mr.  Rutherford  having  resumed  service  under  the 
London   City  and  Midland  Bank,  Limited. 

Standard  Oh.  Refinery  of  Rotimania. — ^Final  dividend 
at  rate  of  10  per  cent,  per  annum.  less  fa.x.  for  half-year, 
making  10  per  cent,  for  year. 
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Insurance  Company,  Limited. 
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The  Oldest   Independent   Fire 

Office  in  the  British  Empire. 

Head  Office  :    39/41  NEW  BROAD  STREET,  LONDON.  E.G. 

THE  CONSOLIDATED 


Assu.]7£ixmce        Comjpstrt-y, 

ESTABLISHED     1903. 


I^inii1ie<l. 


Subscribed  Capital        £500,000 

Paid-up  Capital £75,875 

FOR  REINSURANCE  BUSINESS 

BY    TREATY    OR    OTHERWISE. 

FIRE LIFE ACCIDENT,  &c. 

Fire  and  General  Departments.  Registered  Office  and  Life  Oept. 

10  St.  Swithin's  Lane,  London,  E.G.        9  Fleet  Street,  London,  E.G. 

Majlagcr:  J.  Hekbi.kt  K.  Lank.  Actuary  anil  Sciretary: 
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WAR  AND  WOOL. 


PRICES  CONTRASTED  WITH  1872. 

With  the  close  of  the  final  auctions  of  Colonial  wools 
for  the  year  it  will  be  well  worth  spending  a  little 
time  looking  at  what  has  been  done  in  the  wool  trade 
during  the  past  twelve  months,  and  more  especially 
to  observe  the  effects  of  the  War  upon  certain  classes 
of  raw  material.  Next  to  feeding  the  inner  man, 
clothing  the  outer  person  is  the  most  important,  and 
these  two — that  is  feeding  and  clothing  our  soldiers 
and  sailors — are  going  to  play  an  important  part  in 
bringing  the  War  with  Germany  to  a  successful  issue. 
Great  Britain's  resources  give  much  satisfaction  to 
every  loyal  Englishman,  and  the  wool  trade  has  par- 
ticular ground  for  satisfaction  respecting  the  supplies 
of  raw  material.  During  the  past  two  months  German 
manufacturers  have  been  moving  heaven  and  earth  to 
satisfy  their  requirements,  and  but  for  the  em'bargo 
this  country  would  have  been  denuded  of  all  stocks, 
for  there  were  immense  buying  orders  from  neutral 
countries  in  Bradford  and  London.  The'  declaration 
of  October  6  was  in  the  nick  of  time.  No  doubt 
German  manufacturers  effected  some  buying  in 
Buenos  Ayres  and  Monte  Video,  but  little  information 
has  filtered  through  to  this  country  as  to  the  extent 
of  Germany's  purchases.  The  more  important  buying 
was  done  by  English  and  American  firms.  Of  course, 
Buenos  Ayres  and  Monte  Video  are  practically  the 
oidy  markets  open  to  our  American  cousins,  and  a  good 
deal  of  ill  feeling  seems  to  have  been  caused  by  the 
continuance  of  the  embargo,  especially  when,  at  the 
beginning  of  the  last  series  of  sales,  the  announcement 
was  made  by  Sir  George  H.  Eeid,  High  Commissioner 
of  Australia,  that  "  Australian  merino  wool  bought  at 
the  ensuing  wool  sales  or  otherwise  may  be  exported 
to  the  United  States  on  satisfactory  guarantees." 
That  announcement   Has   proved   to  be   premature. 

The  War  has  made  a  tremendous  difference  to 
wool  values,  seriously  affecting  the  position  of 
merinos,  and  materially  exalting  the  position  of  cross- 
breds.  The  experience  of  the  Soutli  African  and  the 
Japanese-Russian  wars  prove  conclusively  the  suita- 
bility of  crossbreds  for  producing  soldiers'  uniforms, 
experts  asserting  and  experience  confirming  that  uni- 
forms made  out  of  crossbred  wool  stand  more  knock- 
ing about  than  fabrics  produced  from  merino  wools. 
We  have  heard  it  said  that  owing  to  the  scarcity  of 
crossbrtds  and  the  cheapness  of  merinos  the  War 
Office  would  be  wisely  advised  to  take  fabrics  made 
frorn  fine  wools.  We  are  not  here  disputing  the 
serviceability  of  merino  cloths,  but  have  every  reason 


for  saying  that  the  situation  will  have  to  he  much 
more  strained,  and  manufacturers  will  have  to  give 
proof  of  standing  machinery,  before  Lord  Kitchener 
and  his  officials  consent  to  accept  merino  khaki  serge 
for  the  Eegular  Forces.  Only  last  week  the  writer 
heard  a  very  high  authority,  well  in  touch  with  the 
War  Office  and  with  the  making  of  khaki  serge,  say 
that  under  no  consideration  would  the  officials  be  in- 
duced to  accept  merino  cloths  for  the  i-ank  and  file, 
for  not  only  is  a  crossbred  serge  warmer,  but  it  will 
wear  better,  besides  t)eing  more  impervious  to  rain. 
A  few  of  the  officers'  cloths  are  made  from  merinos, 
but  that  is  all,  and  what  experience  has  proved  in 
years  gone  by  will  be  the  deciding  lactor. 

The  course  of  crossbreds  during  i-ecent  months 
has  been  remarkable,  and  the  past  year  will  go  down 
to  history  as  making  a  record  for  crossbred  values. 
Old  manufacturers  in  Yorkshire  have  delighted  on 
many  occasions  to  speak  of  the  booming  times  of 
1872,  but  the  past  four  months  have  put  completely 
into  the  shade  what  was  seen  at  that  time.  No 
doubt  1872  was  the  high-water  mark  in  the  history 
of  the  English  spinner  and  manufacturer  so  far  as 
briskness  is  concerned ;  but  to-day  more  maohinei-y  is 
available  than  was  then  the  case,  and  we  should  say 
that  the  increase  in  consumptive  capacity  has  been  at 
least  50  per  cent.  But  there  is  this  difference  between 
then  and  now.  In  1872  New  Zealand  crossbred  wool 
was  unknown.  In  1882  we  imported  from  New 
Zealand  8,839  carcases  of  frozen  mutton  and  lamb, 
and  that  marked  the  turning-point  in  the  character 
of  the  flocks  being  depastured  in  New  Zealand.  Cross- 
breeding began  in  good  earnest  a  few  years  later,  until 
to-day  out  of  the  24  million  sheep  in  New  Zealand, 
only  50,000  are  merinos.  The  reader  will  therefore 
see  that  it  was  merinos  which  boomed  in  1872,  and  it 
is  veiy  remarkable  that  this  year,  previous  to  the  War, 
the  price  of  merino  wool  was  quite  as  high  as  was 
obtained]  in  1872.  Throughout  that  year  merinos 
gradually  appreciated,  and  in  the  table  below  we 
show  the  price  of  good  Australian  merino  fleece  wool 
at  the  end  of  1872,  compared  with  where  prices 
stood  in  July  and  December  1914 : — 

GOOD  AVERAGE  WOOLS. 


Deperaber 

•Tuly 

December 

Draoription 

1872 

1912 

1914 

ViCTOUrAN  — 

d. 

d. 

d. 

Scoured  combiuj; 

.       ...      24-27 

25-26 

21-22 

Grease 

...    13M41 

16-17 

12-13 

„        lambs 

...      13-M 

14-15 

10-11 

New  South  Wales— 

Seoured  combing 

...    24J-26 

26-27 

21-22 

Grease         , 

...      11-12' 

15-15J 

11-12 

f„        lambs     

...      12-13 

12-13 

9J-10 

South  AusTKALtAN — 

.Scoured  combiuK 

...    22J.-23} 

23-24 

19-19J 

Crease          „ 

.       ...    115-12i 

12J-13} 

9-10 

„        lambs     

.        ...     llM2i 

U-12 

7-8 

QCTEENSLAND— 

Scoured  combing 

...      24-25 

25-26 

21-22 

Grease         „ 

.        ...    lU-12} 

14-15 

lOJ-lli 

WESTKIIN   Ar.sTKALIA— 

Fleece      

.       ...    lOMlj 

13-14 

9M05 

New  /.KAi.Asii— 

Scoure<l  combing 

...      23-25 

26-27 

21-22 

Grease         „ 

...      13-14 

14-lS 

lOJ-U 

CAPE— 

Grease  Western  fleece  .„ 

lH-12i 

12-13 

9-9J 

„     Eastern     „ 

...    lOi-lH 

11-11} 

8-9 

Snow  white         

...    21{-22;; 

22J-23J 

16-17 

Natal  grease        ,„ 

9-9', 

9  10 

73-8J 

WHAT  EFFECT  HAS  THE  WAR  HAD  UPON 
CROSSBRED  WOOLS? 

It  lias  siiaply  produced  remarkable  results,  causing 
not  only  an  unparalleled  demand,  but  lifting  prices  to 
a  record  level.  For  once  merinos  have  had  to  take  a 
back  seat,  and  we  find  to-day  all  descriptions  of  home- 
grown and  Colonial  crossbred  wools  figuring  in  a  most 
i-emarkable  way.  This  all  shows  how  suitable  an  article 
crossbred  wools  are  for  the  present  khaki  boom,  and, 
notwitlistanding  the  near  advent  of  the  New  Zealand 
new  clip,  as  well  as  that  from  South  America,  no  one 
is  looking  for  an  immediate  decline.  It  is  quite  true 
that  during  the  past  three  weeks  hardly  the  extreme 
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values  have  been  obtainable  for  either  wool  or  tops 
in  London  or  Bradford,  but  we  expect  no  serious 
decline,  consumption  being  too  large.  Merinos  have 
sensibly  fallen  because  of  the  lack  of  machinery  to 
deal  effectively  with  present  supplies,  together  with 
the  inability  of  the  Continent  to  buy  these  wools. 
But  in  crossbreds  a  different  tale  has  to  be  told. 
Home-trade  manufacturers  are  so  well  situated,  and 
the  prospects  are  so  briglit  for  a  continuance  of  the 
present  tremendous  consumption,  that  we  are  looking 
forward  to  fairly  steady  values  in  the  near  future. 
We  certainly  think  that  the  top  notch  has  been 
reached,  but  there  can  be  no  serious  set-back  in  values 
so  long  as  present  conditions  obtain.  Though  cross- 
breds are  above  their  legitimate  value,  the  require- 
ments of  so  many  millions  of  soldiers  are  such  that 
many  people  think  that  all  prospective  supplies  will 
be  wanted  for  Army  purposes  alone,  and  no  doubt  the 
present  heavy  consumption  is  shifting  large  weights 
of  material.  We  give  below  a  very  useful  table  show- 
ing the  course  of  New  Zealand  crossbreds  at  the  begin- 
nmg  of  1914,  at  the  series  of  London  sales  previous 
to  the  outbreak  of  the  ^^'ar.  and  what  were  average 
values  at  the  final  auctions  in  December:  — 

NEW  ZEALAND  CROSSBREDS. 


January 

JolT 

December 

Description 

Average 

Average 

Average 

Halfbrcd:   snDer66"E          

...      13-14 

15J-16J 

17-17} 

,        averagp  50'.=       

...    12i-13 

M!-15} 

15!-16 

Croesbred  :    mediuni,  46's 

...    111-12 

12J-13 

16-15} 

„           coarse,  40V      

...    lOj-U 

11-lU 

14-14} 

„     36-s      

...    lOJ-11 

ll-llj 

13i-14 

Slipe  balfbred  combing  lambs 

...       15} 

17} 

24 

„    crossbred  1st  combing  Iamb= 

.  .       14 

15 

23 

'„        2nd        „           „ 

...       13} 

14} 

21; 

„    f-bred  comb^g  lambs 

...       12i 

13 

19 

„    crossbred  combing  lambs 

...     12J-1H 

12} 

17} 

„           „          2nd  combing  lambs 

...       13 

11 

2U 

„    J-bred  clothing 

9{ 

13 

16} 

The  most  importaiit  point  to  observe  in  the  above 
is  the  sensibly  higher  values  ruling  compared  with 
last  January.  The  advance  has  been  most  marked  in 
sliped  crossbred  lambs,  these  having  risen  all  round 
Id.  to  Sd.  per  pound  since  the  War  began. 

AMERICAN  COTTON. 

LIVERPOOL/,  Wednesday. 
Trading  in  our  market  since  our  last  report  has 
been  limited  in  extent,  but  the  general  tone  has  been 
fii-m,  and  an  advance  of  20  points  has  been  registered 
in  official  quotations.  A  good  demand  from  Conti- 
nental spinners  and  "  calling  "  by  our  own  have 
created  a  good  demand  for  contracts,  and  as  import- 
ing houses  have  not  been  in  a  position  to  offer  hedges 
for  sale  the  buying  has  more  than  absorbed  the  ofier- 
ings.  In  the  States  an  inclination  lo  buy  has  been 
evinced  by  speculative  interests;  but  here  the  feeling 
is  still  against  cotton,  and  in  view  of  the  prospective 
large  supphes  most  people  look  for  lower  prices  when 
the  weight  of  the  crop  begins  to  tell  on  the  market. 
We  ourselves  do  not  think  the  time  is  yet  ripe  to 
buy,  and  are  of  opinion  that  before  long  the  offerings  of 
cotton  from  America  will  be  sufficient  to  satisfy  the 
buying  demand.  For  the  present,  however,  as  we 
remarked  last  week,  the  control  of  prices  in  the  im- 
mediate future  is  in  the  hands  of  the  planter.  If  he 
is  able  to  withhold  his  stock  from  the  market  buyers 
may  be  driven  to  pay  higher  rates.  Just  now  he  is 
asking  an  extremely  high  basis,  and  is  no  doubt  en- 
couraged by  the  high  prices  paid  by  those  who  have 
to  buv  to  fill  December  shipments  or  orders  to  the 
Continent.  The  price  for  spot  cotton  in  Bremen  is  lOd. 
per  pound,  while  middling  .\merican  in  Liverpool  is 
quoted  4.62d.  With  such  an  enormous  discrepancy 
in  values,  providing  the  difficulties  of  freight,  insur- 
ance, and  reimbursement  can  be  overcome,  it  is  mani- 
fest that  a  buyer  for  Germany  can  bid  a  much  higher 
price  than  a  Liverpool  merchant  supplying  the  home 
trade.  There  has  been  a  good  deal  of  market  gossip 
about  direct  shipments  from  the  States  to  Germany, 


but  our  information  is  that  the  difficulties  in  the  way 
of  these  shipments  are  so  great  that  this  business  is 
likely  to  be  of  only  very  moderate  dimensions. 
Russia  is  drawing  some  of  her  suppUes  of  American 
cotton  from  Texas  via  the  Pacific  Coast  to 
Vladivostock. 

On  the  spot  the  holidays  have  restricted  business, 
but  still  a  fair  quantity  of  cotton  has  changed  hands. 
Very  low  grades  are  in  demand,  but  speaking  gene- 
rally we  have  no  change  to  report  in  the  selling  basis. 
Our  reports  from  spinners  are  much  more  cheerful 
than  they  were  a  few  weeks  ago,  and  we  believe 
the  majority  of  mills  have  sufficient  orders  in  hand  to 
occupy  them  till  well  on  in  the  spring,  and  that,  there- 
fore, for  some  weeks  to  come  we  may  expect  a  steady 
spot  demand.  ^_^ 

LANCASHIRE  COTTON  INDUSTRY. 

The  year  1914  in  the  cotton  industry  of  Lancashire 
may  be  described  as  an  um-emunerative  period.  The 
trade,  of  com-se,  has  been  greatly  affected  by  the 
European  war,  but  during  the  first  half  of  the  year 
things  were  not  at  all  healthy,  and  in  both  spinning 
and  weaving  there  was  not  sufficient  work  to  keep 
the  machinery  running  at  full  speed.  On  the  whole, 
it  may  be  said  that  the  conditions,  in  view  of  five 
months  of  war,  are  no  worse  than  expected.  The  fact 
that  our  own  Government  and  also  the  armies  of 
France  and  Eussia  have  wanted  supplies  in  heavy 
goods  has  been  the  means  of  bringing  relief  to  many 
manufacturers.  The  general  export  trade  for  a  long 
time  has  been  depressed.  The  holding  off  in  buying 
of  our  customers  abroad  must  result  in  demand  back- 
ing up,  and  most  people  anticipate  a  boom  in  trade 
when  hostilities  cease. 

The  year  opened  with  manufacturers  of  cloth  m 
a  poor  way,  and,  owing  to  the  slack  demand  in 
printing  cloths,  manufacturers  in  Burnley  and  dis- 
trict decided  to  curtail  production  on  an  organised 
scale.  There  were  no  signs  of  improvement,  and  the 
lack  of  fresh  orders  was  due  to  most  of  our  outlets 
abroad  being  oversupplied.  In  1913  our  shipments  of 
cloth  had  been  of  record  dimensions,  and  the  depres- 
sion which  was  experienced  during  the  eariy  months 
of  last  year  was  the  result  of  our  customers  abroad 
not  being  hungry  for  fresh  supplies.  Shipments  to 
India  kept  up  faiVly  well,  and  recently  there  has  been 
a  revival  of  buying  in  shirtings,  especially  for  Calcutta, 
but  pro?i-ess  has  been  difficult  in  lighter  fabrics  such 
as  dhooties.  The  China  market  has  not  come  up  to 
expectations.  The  outlets  of  the  Near  East  have  been 
very  adversely  affected  by  the  war.  The  home  trade 
has  done  well.  Numerous  manufacturers  of  coarse 
fabrics  are  very  busy  on  Government  contracts.  No 
figures  are  available  as  to  the  stocktaking  results  ot 
weaving  concerns  which  can  be  called  reliable,  but 
most  firms  have  lost  money. 

It  has  been  a  lean  year  for  spinners  of  yarn  espe- 
cially in  the  American  section.  The  demand  during 
the  first  six  months  was  very  poor,  and  at  the  begin- 
nintr  of  July  it  was  decided  by  the  Masters  Federa- 
tion to  recommend  all  spinners  engaged  on  American 
cotton  to  stop  the  spindles  equal  to  three  weeks  output 
between  then  and  the  end  of  September.  Latterly 
there  has  been  an  improvement  m  the  demand  tor 
coarse  counts,  and  some  mills  have  plentiy  of  work 
to  go  on  with.  The  depression  is  most  acute  m  fine 
numbers,  especially  in  wefts.  Up  to  the  outbreak  o 
war  Egyptian  spinners  were  favourably  situated,  but 
owing  to  the  German  market  being  closed  and  fine 
goods  being  slow  many  firms  have  lost  considerable 
ground,  and  during  tlie  last  few  weeks  stocks  have 
Accumulated  rather  rapidly  at  the  mills.  Our  ship- 
ments in  yarn  compare  very  unfavourably  with  1913, 
but  recently  more  trade  has  been  done,  not  only  for 
India,  but"  also  for  certain  neutral  Continental 
countries. 

There  has  not  been  any  big  strike  or  lock-out 
during  ihe  twelve   months.     A    few    weeks   a,go    the 
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trade  union  ofi&cials  pnd  the  Master  Spinners' 
Federation  came  to  an  agreement  not  to  issue  strike 
or  lock-out  notices  until  joint  meetings  had  been 
held  both  locally  and  in  Manchester  when  disputes 
take  place.  The  five  years'  agreement  between  the 
spinning  employers  and  the  workpeople  comes  to  an 
end  next  July,  and  it  will  then  be  open  for  either 
side  to  demand  an  advance  or  a  reduction  in  wages. 
When  the  last  rise  in  weavers'  wages  was  arranged 
it  was  decided  that  no  further  change  should  take  place 
until  after  the  end  of  1913,  and  dui'ing  the  past  year 
no  application  has  been  made  for  an  alteration  either 
by  one  side  or  the  other. 


EUROPE'S  IMPORTS  OF  AMERICAN 
COPPER. 

The  effect  of  the  War  in  cutting  off  the  ability  of  the 
United  States  to  supply  articles  to  some  countries  in 
Europe  has  especially  hit  the  copper  industry,  and  it 
is  hinted  that  those  interested  in  this  industry  have 
industriously  stirred  up  agitation. 

An  idea  of  what  has  occurred  may  be  secured  from 
reference  to  the  figures  of  the  months  of  September, 
October,  and  November  of  last  year  in  contrast  with 
those  of  1913.  Statistics  are  now  set  out  of  countries 
such  as  Norway  and  Sweden,  which  in  the  official 
returns  of  the  United  States  for  1913  were  considered 
so  negligible  a  quantity  as  to  be  lumped  in  the  official 
returns  as  "other  Em'opean  countries."  Copper  is 
contraband  of  war,  and  direct  transmission  to  Ger- 
many and  Austria  is  impracticable.  But  both  German 
and  Austrian  requirements  of  icopper  for  military  pur- 
poses are  so  great  that  more  than  a  suspicion  exists 
that  they  are  securing  supplies  of  American  copper 
through  neighbouring  neutral  countries.  The  coast  of 
Holland  for  some  long  time  past  has  been  vii-tually 
blockaded  either  by  War  operations  direct  or  mines. 
But  Scandinavia  has  been  accessible  in  the  north,  and 
supplies  of  American  copper  have  been  able  to  be  sent 
through  the  Mediterranean  to  Italy.  There  was  no 
marked  difference  in  the  September  figures  of  each  year 
as  to  the  Italian  import  of  copper,  but  in  October 
there  was  a  huge  increase — 22,166,000  lb.  in  1914 
against  3,693,000  lb.  in  1913.  In  November  there 
was  a  falling  back  against  October — 4,8-52,000  lb.  ,x\ 
1914,  which  compai-es,  however,  with  2,819,000  lb. 
in  1913.  Holland  in  September  imported  a  shade 
moi-e  in  1914  than  in  1913,  but  apparently  nothing 
in  October  1914  against  11,123,000  lb.  in  October 
1913.  According  to  official  figures  in  respect  of  28 
days  of  November  19]4  against  the  wliole  month  in 
1913  some  statistics  are  available,  but  there  is  a  hiatus 
with  others.  Eeference  to  the  figm-es  which  are  set 
out  below,  as  well  as  those  of  September  and  October, 
will  show  that  in  cases  where  an  absence  of  figures 
occurs  consideration  should  be  given  to  the  proba- 
bility that  the  blanks  really  mean  that  no  copper  what- 
ever was  received  by  the  countries. 

[In  Thousands  of  Lba. — i.e.  OOO's  omitted.] 


.--Sept.— , 

, Oc 

^ ^ 

, Nov.—   , 

1013 

1914 

1915 

1914 

1913 

Ailfttriii 

...    4,862 

— 

2,H48 

— 

1,485 

Belgium 

_       5J2 

— 

768 



483 

Germany 

...  23.020 

— 

30,554 



27,22? 

Franco 

...  13,0  8 

2,709 

10,960 

6,874 

13,096 

14,.'61 

Ita'.y 

...    .',127 

?,3S2 

3,698 

22,186 

2,819 

4,862 

nollaiKl 

...  12,175 

12,211 

11,120 

— 

11,846 



Unltcil  KinRdom 

...  12,530 

10,912 

P,i4B 

22,115 

8,669 

17,?65 

Otlior  Uuropo 

...    1,209 

7,443 

1,939 

13.670 

2,913 

Not, 

Norway 

...      — 

— 

— 

— 

— 

1,690 

It  is  represented  that,  in  September  and  October 
combined,  Sweden  and  Nonvay  imported  as  shown 
below :  — 


Sweden.. 
Norway 


2,800,000 
Nil 


6,700,000 
8,200,000 


It  is  of  interest  to  contrast  the  present  price  of 
base  metals  with  those  current  prior  to  the  outbreak 
of  war: — 


^July  1 

6, 1914-, 

-Jan. 

1, 1915-, 

Cash 

Forward 

Cash 

Foiwaril 

per  Ton 

per  Ton 

per  Ton 

per  Ton 

£ 

£ 

£ 

£ 

Tin     

...    1'2J 

144j 

14fi 

ll2 

Copper 

...      61i 

61A 

568 

57 

Spelter 

.       ...     21a 

27; 

— 

Learl 

...      19 

~ 

18}S 

~ 

BRAZIL  RAILWAY  CO.  AND  MADEIRA 
MAMORE   RAILWAY  CO. 

The  appointment  of  Mr.  W.  Cameron  Forbes  as 
Receiver  for  these  railway  companies  has  been  gene- 
rally welcomed.  We  are  infoiTned  that  Mr.  Camei'ou 
Forbes  is  going  out  to  Brazil  to  study  the  affairs  of 
the  Company  on  the  spot,  and  the  bondholders  can 
look  to  him  with  confidence  to  examine  thoroughly 
the  finances  of  the  Company  and  to  protect  adequately 
their  interests.  It  is  only  proper,  however,  that  the 
various  bondholders  should  be  represented  by  indepen- 
dent committees,  who  would  make  it  their  business 
specially  to  look  after  the  interests  of  each  class  of 
bonds.  We  understand  that  such  committees  have 
now  been  formed  and  consist  of  the  following  gentle- 
men: — Brazil  Eailway  Company  Four-and-a-Half 
per  Cent.  Mortgage  bonds:  Sir  William  Plender 
(Chairman),  Col.  Sir  Herbert  Jekyll,  K.C.M.G., 
Thomas  Aitken,  Claud  P.  Serocold.  Brazil  Eailway 
Company  Five  per  Cent.  Convertible  Debentures  :  Lord 
Ritchie  of  Dundee  (Chairman),  Arthur  Hacking, 
Geoffrey  Marks,  F.I.A.,  F.  Wise.  JJ,adeira-Mamor6 
Railway  Company  First  Mortgage  bonds  :  Sir  William 
Haggard,  K.C.M.G.  (Chairman),  G.  Watson,  A.  M. 
Hawthorn,  Henry  A.  Vernet.  The  names  show  that 
all  these  committees  are  strong  ones.  Bondholders 
are  now  requested  to  deposit  their  bonds  with  the 
various  committees  at  as  early  a  date  as  possible. 
Negotiable  deposit  receipts  will  be  issued  against  de- 
posited bonds,  and  in  due  course  an  application  will 
be  made  for  a  quotation  of  these  receipts  on  the  London 
Stock  hjKchan^e. 


|lclu    |S.5UCS. 

BOROUGH  OF  DURBAN. 

The  Standard  Bank  of  South  Africa,  Limited,  is  re- 
ceiving applications  for  an  issue  of  £350,000  Borough 
of  Dinitan  Municipal  Loan  Five  per  Cent,  stock  at 
par.  I'he  loan-  is  the  first  instalment  of  a  total  of 
£960,000  required  for  the  purpose  of  extensions  of 
water  supply,  electric  light,  tramways,  telephone, 
sewerage,  storm- water  drainage,  ocean  beach,  and 
other  public  improvements.  The  loan  will  date  as 
from  .lanuary  1,  1915,  and  it  is  repayable  in  1929. 
Of  the  present  loan  debt  of  £3,300,000  of  the  Borough, 
£1,697,200,  or  over  50  per  cent.,  represents  the  capital 
of  the  various  trading  undertakings  owned  by  the 
municipality.  The  trading  profit  of  these  undertakings 
for  last  year,  capitalised  on  a  4  per  cent,  basis,  would 
be  sufficient  lo  liquidate  the  whole  debt  of  the  Borough 
and  leave  a  surplus  of  £310,532.  Sinking  funds  have 
been  provided  lo  liquidate  the  whole  of  the  municipal 
debt  at  maturity,  these  funds  at  present  amounting  to 
£375,218.  Durban  is  the  chief  port  of  South  Africa, 
not  only  from  the  point  of  \'iew  of  its  in  transit  trade, 
but  also  from  the  export  aspect.  Its  harbour  facili- 
ties have  been  devised  on  a  modern  and  comprehen- 
sive scale.  We  would  suggest  that  in  future  issues, 
in  addition  lo  the  particulars  given  in  tlie  prospectus 
as  to  the  various  undertakings  of  the  Borough,  - 
the  niimber  of  the  population  should  be  included. 
The  loan  is,  of  course,  well  secured  and  forms  an 
attractive  5  per  cent,  investment. 
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THE    CUBAN-AMERICAN    SUGAR    CO. 


ANNUAL    REPOET    FOE    THE    FISCAL    YEAE    ENDING    SEPTEMBEE  30,  1914. 


New   York,    December   9,    1914. 
To   the  Stocl-holders  of   The  Cuban-American  Sugar  Co.  : 

The  directors  beg  to  submit  herewitli  their  annual  report 
for  the  year  ending  September  30,  1914. 

The  aggregate  production  of  raw  sugar  for  the  year  on 
our  estates  reached  a  total  of  1,654,658  bags  (254,745  tons), 
as  against  1,363,292  bags  (218,127  tons)  in  the  previous  year. 
The  total  tons  of  cane  ground  ivas  2,213,723  tons  in  the 
season  of  1913-14,  as  against  1,955,723  tons  in  the  season  of 
1912-13. 

In  detjiil,  the  tonnage  ground  and  the  annual  production 
of  raw  and  refined  sugar  for  tlie  past  two  years  have  been  as 
follows  : — 

1!113-14  1913-n 

Tons  Tons 

Cane  Ground  (Tons  2,000  lb.) 2,213,723  l,n.;C,723 

Raw  Sugar  Proditclion — 

(Bags  320  lb.)  Bags  Bags 

Chaparra...         616,179  470,373 

Delicias ■192,6e2  3-i7,MS 

San  Manuel        ...         —  — 

Tinguaro  197,240  216,084 

Nneva  Luisa      —  — 

Unidad fiO,oni;  9(;,Sli; 

Mercedita  88,447  104,830 

Constancia         162,801  120,365 

y.  La 30,663  22,380 


Hfftned  Sugar  Production- 
Cardenas  Refineiy,  Cuba 
Gramercy  Refinery,  La. 


1.654,668 

or  (Tons) 

264,74.5 


13,043,392 
134,404,793 


1,363,292 
or  (Tons) 
218,127 


7,740,155 
123,058,425 


Tho  increased  production  of  sugar — where  indicated — has 
been  due  in  part  to  the  greater  quantity  of  cane  ground 
and  the  higher  sugar  contents  of  the  cane,  also  in  part  to 
the  improved  work  of  the  houses  and  of  the  organisation 
in  charge  of  the  details  of  the  business. 

The  year's  operations  «how  lower  maniifacturing  costs 
than  those  of  any  former  season. 

The  sugar  output  of  Cuba  in  the  last  crop  established  a 
new  record,  approximating  2,597,000  tons,  or  169,000  tons 
in  excess  of  the  previous  year.  Until  August,  when  our 
active  campaign  was  completed,  ruling  prices  were  low  and 
only  a  remnant  of  our  output  remained  to  be  sold  at  the  high 
prices  of  August-.September.  The  earnings  of  your  Com- 
pany have  been  made  ai  prices  obtained  for  its  product 
below  the  average  selling  price  for  the  past  five  years.  As 
shown  in  detail  below,  the  net  profit  for  the  year  was 
$2,705,723.26.  The  fullest  provision  has  been  made  for 
doubtful  Coloiios  accounts.  The  yearly  proportion  of  the 
original  cost  of  plantings  and  all  expenditures  on  cane  fields 
where  renewed  plantings  were  required  have  been  written 
off. 

The  foregoing  profits  are  arrived  at  after  charging 
$764,015.34  for  depredation  of  buildings,  machinery,  and 
equipment.  By  the  annual  addition  to  the  reserve  for  depre- 
ciation a  fund  is  being  created  that  is  believed  sufficient 
to  meet  any  possible  deterioration  in  your  plants.  These, 
together  with  all  other  departments,  are  maintained  in  a 
state  of  high  etiiciency  and  constantly  strengthened  by  the 
application  of  the  latest  and   most  approved   methods. 

The  capital  outlays  during  the  year  on  the  properties 
amounted  to  $870,808.32,  largely  in  the  purchase  of  lands, 
construction  of  railroads  and  railroad  equipment,  the  erec- 
tion of  living  houses  and  additions  to  factories. 

The  quarterly  dividends  of  IJ  per  cent,  on  the  Preferred 
capital  stock  were  paid  at  regular  periods  during  the  year, 
that  payable  October  1,  1914,  completing  the  accumulated 
dividends  on  the  Preferred  capital  stock  to  September  30, 
1913. 

There  were  retired  bv  tlie  operation  of  the  sinking  fund 
provision  of  the  iCollateral  Trust  Indenture  $149,000  of  the 
Company's  Six  per  Cent.  Collateral  Trust  Gold  Bonds,  making 
a  total  of  $705,000  of  these  bonds  retired  in  this  manner,  and 
leaving  at  the  close  of  the  fiscal  year  $9,295,000  outstanding. 

While  the  season  we  are  now  entering  is  late  in  the 
beginning  of  active  operations,  the  outlook  is  promising  for 
a  jirosperous  year. 

Tlie  accounts  of  the  year  are  annexed,  together  with  a 
certificate  of  Messrs,  Lovejoy,  Mather  and  Hough. 

Bv  order  of  the  Board  of  Directors, 

E.  B.  HAWLEY, 

President. 


CERTIFICATE  OF  ACCOUNTAXTS. 
To   t/ie  President  and  Directors  of 

The  Cuban- American  Sugar  Company  : 
We  have  examined  the  books  and  accounts  of  The  Cuban- 
American  Sugar  Company  and  its  subsidiary   companies  for 
the  year  ending  .September  50,  1914,  and  hereby  certify  that 


the  annexed  Consolidated  Balance  Sheet  has  been  correctly 
prepared  therefrom,  and,  in  our  opinion,  sets  forth  the  true 
financial  position  of  the  companies  as  at  that  date,  and  that 
the  relative  profit  and  loss  account  correctly  shows  the 
results  of  the  operations  for  the  period. 

LOVEJOY,  MATHER  AND  HOUGH, 

Public  Accountants  and  Auditors. 
55  Liberty  Street, 

New  York  City,  December  2,  1914. 


CONSOLIDATED  BALANCE  SHEET,  SEPT.  30,  1914. 

ASSETS. 
PBOPERTT,  PlkVNT  AND  FIXTURES  : 

.\s  at  October  1,  1913  $23,483,306  32 

Additions  during  ye.ar 870,808  32 

$24,354,174  64 

3,929,340  28 

3,100  on 

700,915  09 


GoODWn.l 

SECURTTIES  in  H.\NDS  OF  TRUSTEES 

Work  animals.  Live  Stock  asd  eqditmest 
cdrrent  assets  and  growdig  cane  : 

Planted  and  Growing  Cane     81,262,817  01 

Advances  to  Colonos  and  Contractors  (after 
deducting  Eeser\'e  for  Bad  and  Doubtfid 
Accounts)       1,441,204  24 

Inventories  of  Raw  Materials,  Supplies  and 

Merchandise  in  Stores  1,537,479  46 

Stocks  of  Baw  Sugar,  at  prices  since  realised, 
and  of  Refined  Sugar,  at  cost        1,166,157  23 

Accounts  and  Bills  Receivable  (after  deduct- 
ing Reserve  for  Bad  and  Doubtful  Accounts)         628,570  37 

Cash  in  Banis  and  on  hand 754,784  41 

Deferred  Charges  to  Operations  : 

Bond  Discount 5203.208  00 

Improvements  on  Leased  Lands.  &c.            ...  94,631  74 

Uizexijired  Insurance,  Taxes,  &c 71.186  37 


LLVBILITIE.-;. 
CAPITAL  Stock  : 
Common    (authorised,    510,000,000),   71,356 

shares  of  SlOO  each $7,135,600  00 

Seven  per  Cent.  Cumulative  Preferred  Stock 
(authorised,  510,000,000),  78,938  sliares 
ot  8100  each 7,893,800  00 


COMMOS  stock  of  COLOSIAL  .SUGAPi  COMTASV  IN   HANDS  OF 
THE  PUBLIC  

COLLATERAL  Trust  BONDS  OirrSTANTUNG,  6  percent.,  due  April  1, 

1918         

REAL   ESTATE  MORTGAGES  AND   CF.NSOS  (Cuban)        

CITUIENT  LlABILinES  : 

Bills  pa.vablc      

Bankers'  Loans 

Accoimts  payable         

Salanes  and  Wages  Accrued 

Interest  Accrued  

Dividends  declared  on  Preferred   Stock  at 

7  per  cent,  per  annum  for  three  montlis  to 

September  30,  1913 

Sinking  fitsd  for  Redemttion  of  bonds 

RESERVE  for  Depreciation    

SURPLUS  per  Annexed  Statement  


515,029,400  00 
3,100  00 


82,323,902  60 

1,291,913  36 

601,691  87 

25,836  0." 

294,332  67 

138,141  50 


4,675,818  05 

34,535  37 

2,751,444  21 

3,894,157  17 


CONSOLIDATED  PROFIT  AND  LOSS  ACCOUNT 
For  the  Year  ending  Sept.  30,  1914. 

P.aw  and  Refined  Sugars  sold  or  on  hand  at 
September  30,  1914,  less  Commissions,  &c.  $14,808,377  88 

Molasses  Produced  455,010  fiK 

Profit  on  Stores,  Cattle,  &c 290,709  34 


Less — 
Expenses  of  Producing,  jranufacturi 
and  Refined  Sugars 

ng,  Sellin 

',  &c  ,  of  Ban- 

5764,015  34 
63,507  00 
566,833  70 
356,632  16 

11,113.386  44 

Bciliict — 
Provisions  for  Depreciation     ... 

Discount  on  Bonds       

Interest  on  Bonds         

InterKit  on  BUls  Payable,  *c. 

84,446,711  4G 

Net  profit  foi  the  year 82,705,723  26 

CONSOLIDATED  SURPLUS  ACCOUNT,  SEPT.  30, 1914. 

.\s  at  October  1,  1913     Sl,7.-,0,141  41 

J.dtl— 
Collateral  Trust  Bonds  cancelled  through  the 

Sinking  Fund  (see  beln»  ) 5149,000  00 

Profit  for  the  year  ending  September  30, 1914, 

per  annexed  account  2,705.723  2(, 


Lfss — • 
Dividends  on  7  per  cent.  Preferred  Stock  paid 
January    2,    1914,  for    three    montha  to 

January  1,  1913 

Paid  April  1,  1914,  for  three  months  to 

April  1,  1913  

Paid  July  1,  1914,  for  three  months  to 

July  l",  1913  

Paid  October  1,  1914,  for  three  months  to 

October  1,  1913 


S4,.584,S64  67 

$138,141  60 

138,141  50 

138,141  60 

138,141  60 

8552,666  00 

138  141  50 

As  per  Balance  Sheet 
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MEETINGS 

OF    PUBX^IC    COIVIPANISS. 


BANK   OF  MONTREAL. 

The  ninety-seventh  annual  general  meeting  of  the  shareholders 
of  the  Bank  of  Montreal  was  held  at  noon  on  December  7, 
1914.  in  the  boardroom  at  the  Bank's  headquarters. 

On  the  motion  of  Mr.  R.  B.  Angus,  Mr.  H.  V.  Meredith 
wa.s   requested    to  take  the  chair. 

The  Chairman  then  called  upon  the  General  Manager, 
Sir  Frederick  Wiliams-Taylor,  to  read  the  annual  report  of 
the  Directors  to  the  shareholders. 

The  Annual  Beport. 

The  Directors  have  pleasure  in  presenting  the  report  show- 
ing the  result  of  the  Bank's  business  for  the  year  ended 
October  31,  1914. 

Balance  of  profit  and  loss  account,  October  Jl,  1913      ...    $1,046,217.80 
Profits  for  the  year  ended  October  31.  1911,  after  deduct- 
ing    charges    of     management    and    making    full     pro- 
vision for  all  bad  and  doubtful  debts  2,496,451.62 


Quarterly  dividend  2i  p.c,  paid  March  1,  1914  $400,000.00 

Quarterly  dividend  2J   p.c,  paid   June  1,  1914  400,000.00 

Bonus  1  p.c.,   paid  June  1,  1914 160,000.00 

Quarterly     dividend    2^    p.c..    paid     Septem- 
ber 1,   1914       400,000.00 

Quarterly    dividend    2J    p.c.,    payable    Decem- 
ber  1,    1914        400.000.00 

Bonus  1  p.c,   pay,>ible  December  1,  1914          ...  160,000.00 


S3,542,669.42 


Canadian    Patriotic    Fund    ... 
r   Bank    premises 


Balance  of  profit  and  loss  curried  forward 


$1,920,000.00 
..  100,000.00 
..      290,000.00 


$1,232,669.42 


Since  the  last  annual  meeting  branches  have  been  opened 
at  points  in  the  following  provinces  ; — In  Quebec  :  McGiU 
Street  (Montreal),  Valcartier  Camp;  Ontario:  Berlin,  Park- 
dale  (Toronto);  North- West  :  North  Battleford,  Sask., 
Yorkton,  Sask. ;  British  Columbia :  Port  Coquitlam ;  Mari- 
time Provinces  :  Eiverport,  N.S. 

The  following  branches  have  been  closed  :  In  Quebec  : 
Valcartier  Camp;  North-West  :  Plum  Coulee,  Man.,  Ogdeii 
Shops,  Aita.  (Calgary);  British  Columbia:  Hosmer,  Nicola 
(Sub- Agency  to  Merritt) ;  Maritime  Provinces  :  Edmundston, 
N.B. 

The  Directors  have  to  record  with  deep  regret  the  death 
of  the  Right  Hon.  Lord  Strathcona  and  Mount  Royal, 
G.C.M.G.,  G.C.V.O.,  &c.,  who  had  been  a  member  of  the 
board  for  over  41  years.  Lord  Strathcona  and  Mount  Royal 
was  Vice-President  of  the  Bank  from  1882  until  1887  and 
President  of  the  Bank  from  1887  until  1905,  when  he  was 
elected   Honorary  President. 

All  the  offices  of  the  Bank,  including  the  head  office,  have 
been  inspected  during  the  year. 

(Signed)  H.  V.  Meredith,  President. 

Bank  of  Montreal,  December  7,  1914. 

The  General  Statement. 
The  general  statement    of   the   position  of  the  Bank   on 
October  31,  1914,  was  read  as  follows  :— 


Capital  stock     ... 

Ucst  

Bnliinc-  of  profits 


$16,000,000.00 


ed    forward 


$16,000,000.00 
1,232,669.42 


$17,232,669.42 

Unclaimed    dividends  114.00 

Quarterly  dividend,  payable  December  1. 
1914,  .'i;400.000.00 ;  bonus  of  1  p.c,  pay- 
able   December    1,    1914,    $160,000.00    ...  560,000.00 


Notes    of   the   Blink    in    circulation        ...  $17,231,502.00 

Deposits   not  hearing    interest       42,689,031.57 

Deposits   bearing  interest,    including  in. 

tercst  accrued  to  date  of  statement  154,533,643.41 
Deposits    made  by  and   balances    duo  to 

other    banks   in    Canada 6.089.840.66 

Balances    due     to    banks    and    banking 

correspondents      elsewhere       than       in 

Canada 370,349.95 

Bills    payable      436,010.88 

Acceptances   under   letters  of  credit 

Liabilities  not  included    in  the  foregoing 


221,350,378.47 

3,368,066.53 

970,434.83 


$15,452,819.73 
25,208,942.75 
1,500,000.00 


Assets. 

Gold   and   silver    coin   current       

Government  demand   notes 

Deposit   in   the   central  gold    reserves   ... 

Deposit  with  the  Minister  for  the  pur- 
poses of  the   circulation    fund 

Balances  due  by  banks  and  banking 
correspondents  elsewhere  than  in 
Canada,  $15,900,030.37;  call  and  short 
(not  exceeding  thirty  days)  loans  in 
Great  Britain  and  United  States, 
$41,502,122.01     

Dominion  and  Provincial  Govern- 
ment securities  not  exceeding  market 
value        


value        

Canadian      municipal       securities      am 

British,    foreign,    and    colonial    publii 

securities   other  than    Canadian 

Notes    of    other    banks        

Cheques    on    other    banks    

$122,658,003.02 

Loans  to  the  Government  of  Canada  ...  $5,000,000.00 

Current    loans   and   discounts  in  Canada 

(less  rebate  of    interest) 108,845,332.96 

Loans    to    cities,    towns,    municipalities, 

and   school    districts  9,017,324.25 

Current    loans    and    discounts    elsewhere 

than  in  Canada  (less  rebate  of  interest)  5,756,003.55 

Overdue    debts,    estimated   loss   provided 

for  452,768.65 

129.071,429.42 

Bank    premises    at    not    more    than    cost    (less    amounts 

written  off)     4,000,000.00 

Real   estate  other    than  Bank   premises        173,620.'79 

Liabilities   of  customers  under  letters   of  credit   (as   per 

contra)  3,368,066.63 

Other  assets  not  included  in  the  foregoing 210,543.49 


488,296.03 
1.988,933.00 
8,069.753.60 


$259,481,663.25 
H.  V.  Meredith,  President. 
Frederick  Wxlliams-Tayloii,  General  Manager. 

To  the  Shareholders  of  the  Bank  of  Montreal  : 

We  have  checked  the  cash  and  verified  the  securities  of 
the  Bank  at  the  chief  office  and  at  several  of  the  principal 
branche.s  at  various  times  during  the  year,  as  well  as  on 
October  31,  1914,  and  we  found  them  to  be  in  accord  with 
the  books  of  the  Bank.  We  have  obtained  all  information 
and  explanations  required,  and  all  transactions  that  have 
come  mider  our  notice  have,  in  our  opinion,  been  within  the 
powers  of  the  Bank.  We  have  compared  the  above  balance 
sheet  with  the  Iwoks  and  accounts  at  the  chief  office  of  the 
Bank,  and  with "  tbe  certified  i^turns  received  from  its 
branches,  and  we  certify  that,  in  our  opinion,  it  exhibits 
a  true  and  correct  view  of  the  state  of  the  Bank's  affairs 
according  to  the  best  of  our  information,  the  explanations 
given  to  u.s,  and  as  shown  by  the  books  of  the  Bank. 
George  Hyde,  \ 

J.    Maxtone   Graham,    J-     Auditors. 
James  Hutchison,  ; 

Chartered  Accnuntnnt.f. 
Montreal,   November  19,  1914. 

The  President's  Address. 

Mr.  H  \'.  Meredith,  in  moving  that  the  report  cf  the 
Directors,  as  road,  be  adopted  and  the  same  be  printed  for 
distribution  among  the  shareholders,  said  :  The  statements 
presented  to  you  will,  I  trust,  be  received  with  satisfaction. 
While  profits  show  a  diminution  compared  with  those  of  the 
preceding  year,  the  shrinkage  is  mainly  attributable  to  the 
fact  that  during  the  world-wide  disturbed  financial  condi- 
tions which  have  existed  we  deemed  it  prudent  to  forgo 
the  profit  on  a  portion  of  our  liquid  reserves  ordinarily  carried 
abroad  and  lia\iiig  an  earning  power.  These  we  transferred 
to  our  vaults,  to  provide  against  every  possible  contingency, 
and  to  support,  if  required,  the  general  financial  situation 
in  Canada.  I  feel  sure  this  course  of  action  will  meet  with 
your  approval.  The  }"ear,  T  need  li;irdly  say,  has  been  an 
eventful  and   an .n ions  one. 

Position  in  Great  Britain. 
Tn  Great  Britain  the  jieriod  immediately  antecedent  to 
the  declaration  of  war  was  marlied  by  considerable  ease  in 
the  Money  market,  coupled  with  a  slight  recession  in  trade, 
following  a  long  period  of  unrest  and  depression  caused  by 
the  Balkan  chaos  and  other  adverse  factors.  The  outbreak 
of  hostilities'  brought  about  the  collapse  of  the  whole 
financial  fabric,  the  closing  of  the  bourses,  and  a  world-wide 
financial  cataclysm.  For  a  time  at  least  a  condition  of  well- 
nigh  general  insolvency  was  threatened.  The  steps  which 
were  taken  to  cojic  with  the  crisis  are  of  too  recent  occur- 
rence to  rcqiiiro  reiteration.  Britain's  command  of  the  se» 
was  undoubtedly  the  chief  factor  in  bringing  about  a 
recovery  of  confidence,  but  great  credit  is  due  to  the  Govern- 
ment and  their  able  financial  advisers  for  their  bold  and 
statesmanlike  views  of  the  situation  and  their  prompt  action 
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in  meeting  the  crisis,  as  well  as  to  the  Bank  of  England  for 
the  courage  and  activity  with  which  the  plans  of  the  Govern- 
ment were  carried  out.  The  great  latent  wealth  of  the 
Empire  has  been  demonstrated  by  the  patriotic  respoii.se  to 
the  recent  Government  loan,  and  this  is  being  followed  by 
the  removal  of  barriers  to  trade,  which  is  now  once  more 
approaching  a  normal  condition,  ^^^lat  the  consequences  of 
the  War  will  be  mu.st  depend,  I  think,  to  a  large  e.xtent 
on  the  duration  of  hostilities.  Whether  a  long  period  of 
depression  and  economy,  in  order  to  replace  the  wasted 
wealth  of  the  world,  will  follow  its  conclusion,  or  whether 
the  removal  of  political  apprehensions  and  the  prospect  of 
a  long  era  of  peace  will  bring  about  an  immediate  restora- 
tion of  prices — not  alone  of  commodities,  but  of  Stock 
Exchange  and  other  securities — it  would  be  idle  at  the 
moment  to  predict.  In  either  event,  all  borrowing  countries, 
including  Canada,  must  e.xpect  their  facilities  to  be  largely 
curtailed  while  the  wastage  of  war  is  being  repaired. 
In  the  United  States. 

In  the  United  States  the  revival  of  business,  which  had 
begun  to  be  perceptible,  met  with  an  abrupt  check  upon  the 
declaration  of  war,  and,  in  consequence  of  the  cutting  off 
of  supplies  of  European  capital,  plans  for  development  and 
expansion  in  all  directions  were  either  deferred  or  aban- 
doned. Notwitlistanding  that  the  Western  sections  have 
reaped  more  than  usually  bountiful  crops,  tlie  tendency 
there,  as  elsewhere,  is  towards  general  curtailment  and  the 
avoidance  of  capital  expenditure.  These  conditions  do  not 
appear  to  result  so  much  from  an  absence  of  resources  or 
un.sound  trade  as  from  doubts  and  uncertainties  touching  the 
future,  affecting  corporate  bodies  as  well  as  all  classes  of  the 
community.  This  distrust  will,  no  doubt,  gradually  dis- 
appear and  conditions  right  themselves  in  time.  The 
increased  prices,  together  with  shipments  of  grain  all3  food- 
stuffs, and  the  large  sale  of  war  materials,  are  having  a 
stimulating  effect  on  business  generally,  and  gradually  off- 
setting the  adverse  balance  of  trade.  The  embarrassments 
caused  by  the  disarrangement  of  the  Foreign  Exchange  market 
have  been  largelj'  overcome.  There  appears  to  be  a  growing 
feeling  in  favour  of  giving  some  measure  of  relief  to  the 
railways  by  way  of  increased  freight  rates,  so  that  they  may 
be  the  better  enabled  to  negotiate  securities  to  meet  their 
present  needs  and  to  provide  for  necessary  expansion.  The 
coming  into  force  of  the  Federal  Reserve  Bank's  operations 
should  cause  an  easing  Money  market  until  commercial 
activity  absorbs  the  free  funds  created  thereby,  and  it  will 
likely  prove  a  potent  factor  in  restoring  normal  conditions 
throughout  the  country,  as  well  as  preventing  those  periodical 
crises  which  have  been  so  disturbing  in  the  past.  The 
opening  of  the  Exchange  has  helped  to  relieve  an  acute 
cotton  situation.  It  has  also  been  further  considerably 
eased  by  the  declaration  that  cotton  will  not  be  considered 
contraband.  The  operations  of  the  New  York  Stock  Ex- 
change are  gradually  being  extended,  and  the  fact  of  its 
now  having  been  opened,  even  with  restrictions,  has  had  a 
good  sentimental  effect  upon  the  Avhole  financial  situation. 
Foeition  in  Canada. 

In  Canada,  a  jieriod  of  several  years  of  remarkable  growth 
and  progress  was  accompanied  by  large — and  in  some  cases 
imprudent — capital  expenditures  by  industrial,  municipal, 
and  other  corporations,  and  an  ambitious  programme  of  rail- 
way construction,  made  possible  by  the  ease  with  which 
money  could  be  obtained.  These  conditions  were  taken 
advantage  of  by  company  promoters  and  speculators  to  bring 
about  unduly  inflated  and  fictitious  values,  and  the  extent 
to  which  these  were  carried  directed  suspicion  and  dis- 
trust of  our  economic  position  in  the  Money  markets  of  the 
world,  followed  by  a  close  scrutiny  of  our  securities  and  a 
curtailment  of  money  supplies  so  essential  to  our  develop- 
ment. The  ensuing  "check  caused  embarrassment  in  some 
instances,  but  had  a  salutary  effect  on  the  country  in  general, 
as  it  brought  us  to  realise  the  fact  that  unproductive  expendi- 
tures must  of  necessity  cease  for  a  while,  and  our  efforts  be 
directed  towards  development  of  natural  resources, 
accelerated  by  a  large  How  of  immigration.  It  fortunately 
happened  that  for  over  a  year  previously  our  manufacturers 
and  merchants,  preparing  for  such  a  contingency,  had  entered 
upon  a  period  of  curtailment  and  readjustment,  and  our 
economic  position  had  been  approaching  a  more  normal  con- 
dition. They  were  therefore  the  better  able  to  meet  the 
shrinkage  in  their  turnover  occasioned  first  by  restricted 
demands  and  now  by  the  War.  I  refer  to  these  somewhat 
trite  matters  because  the  halt  in  business  presently  experi- 
enced may  create  in  the  public  mind  a  more  gloomy  view 
than  is  warranted  by  actual  conditions.  It  is  well  to 
remember  that  for  a  "decade  the  commercial  expansion  of 
Canada  was  really  abnormal.  A  decline  in  the  foreign  trade 
of  the  country  h"ad  set  in  before  the  outbreak  of  war,  and 
has  been  accentuated  bv  that  event.  In  the  seven  months 
'  ended  October  31  l-.st  the  value  of  merchandise  imported,  ex- 
clusive of  specie,  was  $286,800,000,  or  $103,700,000  less  than 
in  the  corresponding  period  of  the  preceding  year.  On  the 
other  hand,  the  value  of  Canadian  produce  exported  has  been 
fairly  well  maintained,  having  been  for  the  seven  months 
$226,757,000,  as  compared  with  $245,550,000  a  year  ago. 
The  adverse  balance  of  trade  has  therefore  been  reduced 
from  $145,000,000  to  $60,000,000  in  this  period— a  substantial 


improvement  of  $85,000,000,  the  more  satisfactory  in  view 
of  the  practical  closing  of  the  London  Money  market  to 
Canadian  loans.  The  transportation  interests  of  Canada  have 
also  been  benefited  by  an  increase  in  the  value  of  exports 
of  United  States  products  through  our  ports  from  $19,000,000 
in  the  seven  months  period  of  1913  to  $41,600,000  this  year. 

Legitimate  Business  Sound. 
I  am  glad  to  be  able  to  say  that,  from  the  reports  which 
reach  me  from  all  parts  of  the  country,  legitimate  business 
is  fundamentally  sound.  While  trade  generally  is  quiet,  and 
in  many  branches  restricted,  especially  tho.se  dependent  upon 
construction  work,  there  is  compensation,  in  a  measure,  by 
activities  in  others  which  provide  the  vast  supplies  required 
by  the  War.  A  general  suspension  of  new  undertakings  is 
apparent.  Agriculture — the  backbone  of  the  country — con- 
tinues prosperous,  notwithstanding  a  shorter  crop  yield, 
owing  to  the  high  prices  being  paid  for  grain  and  other 
farm  products,  the  great  increase  in  the  number  and  value 
of  live  stock  in  the  North-West  is  especially  gratifying. 
Farmers  are  preparing  to  increase  the  acreage  of  land  under 
crop,  and  manufacturers  are  taking  advantage  of  the  situa- 
tion to  extend  their  sales  where  foreign  competition,  for 
the  time  being,  has  been  eliminated.  There  is,  moreover,  an 
undiminished  confidence  in  the  future,  which  is  an  asset  of  no 
little  importance.  Considerable  unemployment  exists;  but 
the  extent  of  it  is  probably  over-estimated,  and  I  think  our 
position  in  this  respect  will  compare  favourably  with  that 
of  other  countries.  These  conditions  are  overshadowed  at 
the  moment  bv  a  War  so  disastrous  and  so  unexpected  that 
even  vet  many  of  us  do  not  grasp  the  full  significance  of  it 
all.     New  local  conditions  and  new  problems  had  to  be  met. 

Government's  Wise  Course. 
The  wise  and  timelv  action  of  the  Finance  Minister  in 
nrovidin.'  facilities  for  "rediscount  and  in  making  bank-notes 
leo^al  tender  had  a  steadying  effect  throughout  the  country, 
and  has  enabled  the  banks  under  all  circumstances  to  meet 
the  legitimate  demands  of  business  and  to  keep  i"  hand 
ample  resources  against  deposits.  Power  was  taken  by  the 
Government  to  declare  a  moratorium ;  but,  fortmiately^  it 
has  not  been  necessary  to  put  this  into  effect,^  for  all  mu.vt 
recognise  the  supreme  consideration  of  maintaining  our 
credit  in  the  Money  markets  of  the  world.  The  Wa  ,  by 
closino-  the  financial  markets  of  all  countries,  has  precluded 
us  from  obtaining  capital  for  construction  and  development 
work  and  so  long  a.s  these  conditions  prevail  it  will  be 
necessary  for  us  to  conserve  our  resources  rather  than  pro- 
ceed with  other  than  unavoidable  capital  expenditure  Ihe 
financial  fallacv  of  issuing  inflated  currency  for  soich  pur- 
pose-abundantly proved  by  experience  of  other  countries- 
is  well  known,  and  Canada  is  to  be  congratulated  on  having 
avoided  the  miseries  of  a  depreciating  paper  currency 
In  this  coimection  I  may  remind  you  there  is  a  home  y 
ada^e  that  "  No  one  has  yet  succeeded  m  lifting  himselt 
by  his  bootstraps."  Nor  should  it  be  forgotten  that  we 
have  a  large  foreign  interest  indebtedness  to  be  liquidated 
by  exports  or  new  borrowings.  For  the  latter,  the  London 
market  being  now  less  available,  we  shall  have  to  rely  partly 
on  such  facilities  as  the  United  States  market  can  offer, 
and  in  a  measure,  upon  our  own  resources,  to  solve  the 
problem  of  restricted  trade  and  shrinking  revenue,  as  well 
as  to  meet  maturing  interest,  capital  commitments,  and 
other  obligations. 

Foreign  Beserves  Valuable. 
Our  reserves  abroad  have  proved  valuable  in  this  con- 
nection, as  they  are  enabling  us  to  conserve  the  gold  s^upply 
of  Canada.  War  and  other  adverse  conditions  are  bound 
to  retard  our  progress.  A  period  of  rest  and  recuperation 
may  be  expected,  but  the  future  depends  to  a  great  extent 
upon  the  spirit  with  which  the  people  meet  the  changed 
conditions.  Economy  and  prudence  in  the  matter  of  ex- 
penditure, and  an  earnest  effort  to  increase  production  ot 
exportable  articles,  will,  in  time,  usher  in  an  era  of  active 
trade  and  renewed  prosperity.  There  is  no  question  in  my 
mind  that  after  a  pause,  the  duration  of  which  will  be 
determined  by  the  measure  of  our  production  and  by  out 
savings,  we  shall  again  enter  on  a  period  of  progress  and 
development,   and   that  pause,    I   believe,    will   not  be   long 

"^""nr  R.  B.  Angus  seconded  the  motion  for  the  adoption 
of  the' report',  whfch  was  carried  unanimously. 
The  General  Manager's  Address. 
Sir  Frederick  Williams-Taylor  (the  General  Manager  of 
the  Bank)  then  made  his  annual  address,  as  follows  :— 
Gentlemen,-This  Bank  is  now  approaching  its  cen- 
'tenary,  but  never  before  in  the  97  years  of  its  history 
has  the  annual  balance  sheet  been  presented  to  the  share- 
holders mider  such  universally  perturbed  financial  condi- 
tions as  exist  at  the  present  time.  For  the  sake  of  con- 
secutiveness,  and  as  a  natural  preface,  I  may  say  that  since 
the  outbreak  of  the  present  War  all  bourses  have  ceased 
to  transact  business.  In  consequence,  throughout  the  world 
at  lart'e  Stock  Exchange  securities  have  become  unrealisable 
except  by  limited  sale  and  slow  process.  In  a  sense,  a 
large  part  of  the  trading  and  manufacturing  world  has  under- 
.-one   a   course   of   declension    towards   first   principles.      Ihe 
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most  readily  saleable  commodities  iii  large  volume  now 
are  the  necessities  of  life,  either  direct  or  represented  by 
commercial  paper,  and  the  appliances  created  by  man  for 
the  destruction  of  life.  As  the  President  has  ably  reviewed 
the  genera!  trade  and  financial  situation,  both  in  Canada 
and  at  the  chief  centres  abroad,  my  duties  are  confined 
to  an  explanation  of  the  most  important  features  in  the 
accounts  I  have  the  honour  to  soibmit  to  you  and  the 
points  arising  therefrom.  It  is  pertinent  to  interject  that 
the  interests  of  the  Bank  of  Montreal  have  become  of  such 
an  international  charatter  that  one  cannot  adequately  analyse 
and  comment  upon  our  balance  sheet  without  at  least  re- 
ference to  London  and   New  York. 

London. 

The  interest  taken  by  Canada  in  the  London  financial 
situation  is  due  to  a  combination  of  firm  patriotism  and 
monetary  dependence.  Not  only  are  we  solicitous  for  the 
welfare  of  our  Empire's  financial  centre,  but  the  Dominion 
has  financed  its  requirements  in  that  market  to  an  extent 
obvious  enough  to  the  few,  but  only  recently  fully  appre- 
ciated by  the  people  of  this  country  as  a  whole.  It  might 
be  added,  without  boastfulness,  that  this  Bank's  London 
bu.siness  has  steadily  increased  in  importance  step  by  step 
with  the  development  of  our  country,  until  we  have  attained 
a  prestige,  and  what  has  been  termed  by  others  a  unique 
position,  among  Colonial  banks  represented  in  the  great 
Metropolis,  that  you,  its  shareholders,  can  regard  with  a 
measure  of  national,  and,   I  may  say,   individual  pride. 

New  York. 

We  are  naturally  greatly  interested  in  New  York  condi- 
tions, as  not  only  is  that  city  the  clearing-house  of  North 
America,  but  also  the  channel  through  which  the  bulk  of 
our  foreign  exchange  transactions  pass.  Further,  the  finan- 
cial relations  of  the  two  countries  become  more  intimate  and 
further  dovetailed  with  the  ever-increasing  establishment  _  in 
Canada  of  branches  of  great  American  industrial  companies. 
Policy. — Liquidity. 
It  is  common  knowledge  that  the  policy  of  this  Bank  is 
conservatism,  a  policy  that  tends  in  prosperous  days  to  arouse 
in  some  quarters  a  measure  of  criticism,  but  one  meeting 
with  unstinted  approval  in  times  as  troublous  as  those  we 
face  at  present.  Thanks  to  a  reasonably  liquid  position, 
the  unexpected  outbreak  of  war  found  us  not  unprepared. 
It  was  an  easy  transition  for  us  to  convert  into  actual  cash 
and  bank  balances,  to  the  extent  we  deemed  advisable,  our 
secondary  line  of  defence  in  the  shape  of  other  reserves  held, 
as  you  are  aware,  in  London  and  New  York. 
Profits. — Patriotic  Fund. 
As  banks  are  not  eleemosynary  institutions,  it  is  our  duty 
to  earn  for  the  shareholders  such  measure  of  profit  as  is 
consistent  with  the  safe  employment  of  your  capital  and  the 
deposit  moneys  entrusted  to  our  care,  tinder  normal  condi- 
tions our  first  consideration  has  ever,  as  you  know,  been 
safety,  but  with  the  financial  world  out  of  joint  we  have 
felt  it  our  duty,  both  in  self-protection  and  in  a  desire  to 
bear  our  share  of  the  national  burden  in  safeguarding  the 
general  situation,  to  take  additional  precautions.  In  pur- 
suance of  this    policy   our  cash   reserves  and  bank   balances 


in  total  loans  in  Canada  since  the  outbreak  of  war.  It  is 
only  fair  to  add  that  the  wisdom  of  keeping  our  secondary 
reserves — viz.,  our  call  loans — in  London  and  New  York, 
instead  of  in  Canada,  has  once  again  been  strikingly  demon- 
strated. If  the  War  had  found  us  in  a  reverse  position  it 
would  have  indeed  been  a  serious  matter,  not  only  for  our- 
selves, but  for  the  entire  community.  In  other  words,  the 
wisdom  of  this  Bank  in  having  its  call  loans  available  out- 
side of  Canada  in  time  of  stress  is  now  being  splendidly 
justified. 

Unnicipalities. 

Our  loans  to  municipalities  stand  at  $9,017,324.26,  as 
compared  with  $5,227,905.74  at  the  corresponding  date  last 
year.  A  very  large  proportion  of  this  sum  has  been  advanced 
in  anticipation  of  tax  payments.  Loans  have  been  made 
against  the  security  of  Debentures  in  certain  instances,  but 
only  as  a  matter  of  public  policy,  to  enable  our  civic  clients 
to  pay  for  work  to  which  they  were  committed,  or  where 
the  health  or  safety  of  the  citizens  was  at  stake.  We  have 
felt  it  our  duty  to  urge  upon  both  our  provincial  and  muni- 
cipal friends  the  wisdom,  if  not  the  imperative  necessity, 
of  retraining  from  committing  themselves  to  fresh  capital 
outlay  and  of  limiting  their  expenditure  to  essential  under- 
takings. I  am  glad  to  be  able  to  say  that,  as  a  rule,  our 
advice  has  been  well  received,  and  in  most  cases  con- 
scientiously followed. 

Provinces. 

I  would  now  like  to  briefly  recitfe  to  you  the  situation  as 
wo  find  it  in  our  various  provinces. 

Province  of  Ontario. 

General  conditions  in  Ontario  are  moderately  satisfactory. 
Crops  have  been  quite  good,  with  high  prices,  and  profitable 
results  have  accrued  generally  to  those  engaged  in  agricul 
tural  pursuits.  The  lumber  trade  is  dull.  The  production 
of  silver  in  the  Cobalt  district  shows  a  slight  falling  off. 
Manufacturing  has  been  quiet,  with  a  material  reduction  in 
I  the  labour  employed,  particularly  in  those  industries  pro- 
ducing machinery  and  agricultural  implement's.  Wholesale 
conditions  are  reasonably  satisfactory,  but  retail  merchants 
are  feeling  the  decreased  volume  of  business  consequent  upon 
reduced  wages  and  pay-rolls.  Urban  real  estate  is  inactive, 
but  a  lower  level  in  prices  is  inevitable. 

Province  of  Quebec. 

Reasonably  satisfactory  conditions  prevail  throughout  the 
Province  of  Quebec,  which,  if  less  progressive  than  some 
of  its  sister  provinces,  is  also  for  the  same  reason  less  liable 
to  periods  of  depression.  Agricultural  conditions  have  been 
reasonably  good.  The  lumber  trade  has  had  an  average  year, 
and  the  price  and  demand  from  Great  Britain  .are  improv- 
ing, due  to  the  closing  of  the  Baltic  and  the  curtailment  of 
the  cut  in  Russia  consequent  upon  mobilis,ation.  Manufactur- 
ing industries  have  been  quiescent,  with  fewer  operatives 
employed,  but  textile  and  certain  other  lines  are  stimulated 
by  orders  from  abroad.  There  has  been  little  movement  in 
real  estate,  but  nominal  values  have  not  appreciably  fallen. 

Maritime  Provinces. 

Though  the  M.aritime  Provinces  are  not  enjoying  the  same 
measure    of   prosperity 


vear    ago.   economic   conditions 


have  been  brought   up  to  a  percentage   point  that   seemingly    i  ^^y  ]jg  summed  up  as  being  fairly  healthy,  and  surprisingly 


precludes  danger.  Naturally,  the  greater  volume  of  money 
unemployed  the  smaller  our  profits.  Nevertheless,  we  are 
gratified" to  have  been  able  to  comfortably  earn  our  customary 
dividend,  continue  the  semi-annual  bonus  of  1  per  cent.,  and 
at  the  s.ame  time  to  have  made,  in  our  opinion,  full  provision 
for  realised  and  prospective  losses.  The  $100,000  gladly 
voted  by  your  directors  for  national  patriotic  purposes  was 
tiiken  oiit  of  the  year's  profits. 

Deposits. 
For   obvious    reasons    it    is   natural    that    bank   deposits 


good  as  compared  with  those  the  w-orld  over.  This,  perhaps, 
may  be  attributed  to  the  fact  that  previously  there  had  been 
an  absence  of  intl.ation  and  fictitious  prosperity,  and,  consc- 
quejitly,  no  severe  reaction.  The  farmers  are  more  than 
usually  prosperous.  The  apple  crop  has  been  large  and  of 
excellent  quality,  but  this,  unfortunately,  is  offset  by  the 
low  prices  prevailing.  Much  money  has  been  invested  in 
the  black  fox  industry,  but  this"  business  luas  proved 
hazardous,  and  the  possible  result  of  a  marked  decline  in 
prices   must  imt   be  overlooked.     The  demand   and  price  for 

throughout   Canada  should  decline   as  they  have  done"  to  a    j  1;""^«>-  declined  during  *«?"'>•  P^';'i°f/';;^^^:^"'J^^^^^^^^ 
°  ...  ,,.,,,;'     j^j^p     banks     to    ;  foreign  trade  is  improving,  with  a  resultant  upw  aid  tendency 

compared  with     i '"  prices.     The   fi.shing   industry   h.as  been    less  .satisf.ictory. 


slight     extent,     the     grand     total     of     all 
the  end  of   October   being  $1,144,199,224, 

$1,146,739,868  a  year  ago.  During  the  same  period  our  own 
deposits  have  increased  by  $7,649,836.11,  exclusive  of  de- 
posits made  by  and  balances  due  to  other  banks  in  Canada, 
which  have  increased  by  $5,570,032.53. 
Circulation. 
Our  notes  in  circulation  are  $169,837  greater  than  a  year 
ago. 

Qnick  Assets — Current  Loans. 
As  before  intimated,  our  quick  assets  have  increased 
during  the  year,  the  ratio  to  liabilities  to  the  public  being 
55.17  per  cent,  at  the  end  of  October  1914,  as  compared  with 
49.69  per  cent,  at  the  same  date  in  1913.  It  is  satisfactory 
to  be  able  to  state  that  this  has  been  accomplished  witliout 
restricting  the  legitimate  demands  upon  us  by  our  merchants 
luid  manufacturing  c.lirvlele  in  Canada.  It  is  the  case 
that  our  current  loans  in  Canada,  which,  as  you  are  aware, 
are  mainly  to  the  mercantile  community,  are  lower  now 
by  $10,172,653.79  than  they  wore  at  the  corresponding  date 
hist  year,  but  I  desire  to  m.ake  it  quite  clear  that  the 
reduction  was  nnfr  hrlliim,  and  that  there  has  been  an  in- 
crease of  over  $3,000,000  in  such  loans,  and  of  over  $13,000,000 


The  catch  shows  a  reduction,  and  lower  prices  prevail. 
There  has  been  a  diminution  of  upwards  of  250.000  tons  in 
the  coal  mined  in  Nova  .Scotia  as  compared  with  last  year, 
largely  .accounted  for  by  the  partial  closing  down  of  steel 
plants"  and  other  allied  industries.  This  unfavourable 
feature  of  the  situation  is  reflected  in  the  manufacturing 
towns. 

North-West  Provinces. 
In  the  North-West  Provinces  agriculture  and  stock- 
raising  are  of  primary  importiince.  and  all  other  industries 
and  busines.ses  are  more  or  less  directly  or  indirectly  dependent 
upon  the  success  of  the  farming  community.  The  results 
of  the  crop  for  the  year  1914  havebeen  satisfactory.  Certain 
districts  suffered  .severely  from  drought  .at  the  critical  period, 
and  the  total  yield  is  consequently  less  than  last  year,  but 
with  tho  higher  prices  prevailing  the  value  of  the  grain 
produced  is  somewh.at  greater.  More  land  is  Iwing  brought 
under  cultivation,  and  owing  to  the  early  h.arvest  .and  favour- 
able autumn  it  is  expected  that  a  record  acreage  will  be 
under  crop  next  year.  Mixed  farming  is  receiving  more 
attention,  with  gr.atifving  results,  and  more  live  stock  is  being 
raised.     The  flour  mills  are  well  employed,  but  other  manu- 
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t'acturing  industries  are  quiet.  Trade  conditions  are  not 
altogether  satisfactory,  but  credit  is  granted  less  freely  than 
formerly.  There  has  been  a  decline  in  realty  values,  with 
few  transactions.  The  North-West  Provinces  undoubtedly 
are  passing  through  a  period  of  stress,  but  with  their  "reat 
areas  of  good  farmlands  still  uncultivated,  capable  of  pro- 
ducing vast  food  supplies,  we  look  to  the  future  with  a 
justifiable  measure  of  confidence. 

Province  of  British  Columbia. 

British  Columbia,  after  nearly  two  decades  of  ahuost  con- 
tinuous prosperity,  development,  and  expansion  in  business, 
is  now  suffering  from  reaction,  accentuated  by  the  general 
commercial  depression  and  world-wide  financial  distress. 
Agricultoi'al  conditions  continue  to  show  improvement.  Crops 
are  good,  but  the  prices  for  fruit  have  not  come  up  to 
expectations.  There  is  a  tendency  to  increase  the  production 
of  live  stock,  for  which  the  demand  is  good.  It  is  a  matter 
of  common  knowledge  that  the  lumber  business  has  been  in 
an  unsiitisfactory  state,  resultant  upon  over-production, 
restriction  in  building  operations  throughout  the  West,  and 
American  competition.  It  is  estimated  that  the  total  mineral 
production  for  1914  will  be  75  per  cent,  of  last  year.  Conse- 
quent upon  the  inactivity  of  the  smelters  the  collieries  also 
are  not  doing  so  well,  and  the  output  of  coal  has  been  greatly 
diminished.  The  fisheries  have  had  a  successful  season.  The 
sahnon  run  has  been  good,  with  a  ready  demand  and  satisfac- 
toi-j'  prices.  The  halibut  catch  also  has  been  satisfactory, 
but  the  market  is  less  so.  Provincial  and  municipal  expendi- 
ture is,  of  necessity,  being  curtailed.  The  year  1914  has 
marked  an  almost  complete  cessation  in  real  estate  speculation 
with  a  general  decline  in  values. 

Newfoundland. 

General  conditions  in  Newfoundland,  England's  oldest 
colony,  cannot  be  described  as  altogether  satisfactory.  The 
pulp  and  paper  industry  is  normal.  The  catch  of  codfish, 
the  great  staple  product  of  the  country,  has  been  smaller  than 
usual,  and  the  outbreak  of  war  practically  demoralised  for 
a  time  the  usual  markets,  resulting  in  a  slackened  demand 
and  low  prices.  In  both,  however,  I  am  glad  to  state  an 
improvement  is  now  perceptible.  The  seal  catch  was  almost 
up  to  the  average,  but  the  lobster  catch  has  been  unsatisfac- 
tory. As  trade  conditions  in  Newfoundland  are  governed 
almost  entirely  by  the  return  from  fisheries,  business  generally 
is  affected  disadvantageously  this  year,  and  the  immediate 
outlook  is  somewhat  uncertain.  Nevertheless,  it  is  well  to 
bear  in  mind  that  the  Island's  all-important  product  is  a 
staple  article  of  food,  and  it  may  be  that  the  War,  so  far 
disadvantageous,  may  presently  prove  otherwise. 
Uexico. 

Conditions  in  Mexico  continue  disturbed,  with  business 
practically  at  a  standstill,  and  it  is  problematical  when  a 
more  settled  state  of  affairs  may  be  expected.  The  business 
of  our  ofiice  in  Jlexico  City  has  been  reduced  to  the  lowest 
possible  limit,  and  is  being  ably  conducted  under  exceptionally 
trying  conditions. 

The  Effect  Upon  Canada. 

Your  President  has  adequately  reviewed  the  general  situa- 
tion in  a  masterly  manner  that  makes  further  remarks  super- 
fluous, but  perhaps  I  may  be  permitted  to  say  in  summary 
of  my  own  comments  that,  from  a  financial  point  of  view, 
the  outstanding  result  of  the  War  upon  Canada  has  been 
the  instantaneous  stoppage  of  the  supply  of  British  capital, 
to  which  we  had  become  so  accustomed  that  sight  was  too 
frequently  lost  of  its  importance  as  a  factor  in  the  develop- 
ment of  the  Dominion.  iNIoney  from  this  source  flowed  to 
us  in  such  increasing  volume  that  during  a  considerable 
antr  bdlum  period  it  amounted  in  round  figures  to  at  least 
.$25,000,000  per  month.  Canadian  public  borrowings  from 
the  London  iloney  market  for  the  seven  months  ending 
July  31  were  .$177".0O0,0OO.  Since  the  outbreak  of  war  the 
inflow  of  such  capital  has  ceased.  This  monetary  depriva- 
tion, coupled  with  the  necessity  of  using  our  earnings  and 
incom-e  for  the  purpose  of  paying  to  Great  Britain  interest 
on  our  indebtedness  of  .$2,800,000,000  to  London,  has  brought 
home  to  us  the  extent  to  which  the  London  Money  market 
and  the  British  investor  have  been  our  friends,  indeed,  our 
partners,  in  what  might  be  termed  this  colossal  Canadian 
enterprise. 

Trade. 

The  trade  situation  we  are  now  facing  is  that,  owing 
to  our  present  inability  to  borrow  by  public  process  in 
the  London  market,  we  seemingly  must  limit  our  imports 
to  the  approximate  volimie  we  are  able  to  pay  for  in  exports, 
or  we  must  borrow  elsewhere ;  that  is,  on  the  natural  assump-  . 
tion  that  we  wish  to  avoid  reducing  our  cash  capital.  There 
IS  an  alternative ;  for  it  will  he  obvious  to  the  most  un- 
initiated that  if  our  good  neighboiu-s  in  the  United  States 
desire  us  to  pu- chase  from  them  in  anything  approaching 
the  volume  of  ihe  past  they  must,  at  least  during  the  War, 
whilst  the  London  market  for  public  flotations  is  closed, 
provide  us  with  the  wherewithal  in  the  shape  of  loans'  to 
our  principal  public  borrowers.  If  they  adopt  this  course 
— and  a  commencement  has  already  been  made — it  will  be 
clearly  advantageous  to  them  and  to  Canada. 


Eow  Canada  Is  Standing  the  Strain. 

In  conclusion,  the  financial  position  of  our  country  now 
I  is  that,  conscqaent  upon  the  prompt  measures  adopted  by 
our  Minister  of  Finance,  and  owing  to  the  elasticity  and 
I  excellence  of  our  banking  system,  Canada  is  standing  the 
[  strain  without  collapse.  We  are  adjusting  ourselves  to  the 
heavy  burden  thrust  upon  us  without  warning  whilst  ia 
i  the  constructional  stage,  and  though  hero  and  there  weak 
spots  will  develop,  the  general  structure  will  surely  stand 
the  strain,  .lud  we  hope  and  believe  we,  as  a  comitry,  can 
safeguard  the  situation.  It  is  obvious  to  everyone  in  the 
Dominion  and  to  our  friends  abroad  that  we  are  cast 
upon  our  own  resources,  that  we  are  on  trial,  and  that  our 
future  development  will  depend  in  no  small  measure  upon 
the  condition  in  which  we  emerge  from  this  trying  ordeal. 
The  longer  the  duration  of  the  War,  the  more  will  the 
Colonial  props  of  the  fcmpire,  including  Canada,  suffer ; 
but  good  will  come  out  of  evil,  for  our  energies  will  be 
turned  to  the  development  of  our  great  natural  wealth,  par- 
ticularly our  vast  agricultural  resources,  and  we  can  then 
look  forward  with  confidence  to  eventually  emerging  from 
present  conditions  a  wiser  people,  with  our  affairs  on  a 
healthier,  more  normal,  and  soimder  basis  than  that  with 
which  we  were  threatened. 

Dr.  Shepherd  moved,  seconded  by  Mr.  G.  L.  Ogilvie, 
that  Messrs.  George  Hyde,  C.A.,  J.  Maxtone  Graham,  C.A., 
and  James  Hutchison,  C.A.,  be  appointed  auditors  of  the 
Bank,  imder  Section  56,  Sub-Section  6,  of  the  Bank  Act, 
to  hold  office  mitil  the  next  annual  general  meeting.  Carried 
luianimously. 

Dr.  "^'m.  Gardner  moved,  seconded  by  Mr.  Hartland  B. 
Macdougall,  that  the  remuneration  of  the  auditors  appointed 
be  not  more  than  $15,000,  to  be  divided  equally  between 
them  (or  to  be  otherwise  divided,  as  may  be  thought  best). 
Carried  unanimously. 

ilr.  Robert  Hampson  moved,  seconded  by  Mr.  W'illiam 
Yuile,  that  the  thanks  of  the  meeting  be  presented 
to  the  President,  the  Vice-President,  and  directors  for 
their  attention  to  the  interests  of  the  Bank.  In  present- 
ing this  resolution,  Mr.  Hampson  said  :  I  would  like  to 
add  that  the  statement  just  presented  to  this  meeting  is 
so  good  that  I  hope  this  vote  of  thanks  will  be  a  really 
sincere  expression  of  the  feeling  of  this  meeting,  and 
not  a  mere  perfimctory  proceeding,  as  so  frequently  happens 
at  such  meetings.     (Applause.) 

The  resolution  was  carried  unanimously,  with  applause. 
The  President,  Mr.  H.  V.  Meredith,  in  reply,  said  : 
I  have  to  acknowledge,  on  behalf  of  the  directors  and 
myself,  the  kind  terms  in  which  the  motion  just  passed  has 
been  expressed.  I  can  assure  you  of  the  close  attention 
given  to  the  affairs  of  the  Bank  by  your  directors,  and 
they  are,  I  know,  fully  alive  to  the  great  responsibilities 
•which  rest  upon  them. 

ilr.  C.  B.  Gordon  moved  that  the  thanks  of  the  meeting 
be  given  to  the  General  Manager,  the  Assistant-General 
Manager,  the  superintendents,  the  managers,  and  other 
oflScers  of  the  Bank  for  their  services  during  the  past  year. 
In  speaking  to  this  motion  iMr.  Gordon  said  :  In  this  con- 
nection it  may  be  proper  to  observe  a  fact  which  must 
be  obvious  to  all  the  shareholders,  that  is,  that  the  dignified 
position  this  Bank  occupies  in  Canada  and  elsewhere  is  very 
largely  due  not  only  to  the  manner  in  which  it  is  managed 
from  headquarters  here,  but  also  to  the  capable  manner  in 
which  every  employee  of  the  Bank  carries  out  its  orders. 
(Applause.) 

Mr.  William  McMaster  seconded  the  re.wlution,  remark- 
ing that  he  was  convinced  that  the  appreciation  conveyed  in 
this  resolution  u'as  not  merely  a  formal  one,  because  the  men 
who  had  charge  of  the  Bank's  work  in  these  anxious  times 
had  done  much  more  than  usual.  This  the  more  so  that  the 
members  of  the  various  staffs  were  taking  the  places  of 
many  who  had  gone  to  the  service  of  their  country.  He 
therefore  considered  that  this  resolution  should  be  generously 
supported   by   all  the  shareholders. 

The  resolution  was  unanimously  carried,  with  applause. 
In  acknowledging  this  vote  of  thanks  the  General 
iManager,  Sir  Frederick  Williams-Taylor,  said  :  ■Mr.  Gordon 
and  Mr.  JleMaster,  I  have  to  thank  you  on  behalf  of  myself 
and  the  Assistant-General  ilanager,  the  superintendents, 
managers,  inspectors,  and  other  officers  of  the  Bank  for 
the  kindly  terms  in  which  you  refer  to  our  services.  The 
commendation  of  the  directors  and  shareholders  is  highly 
appreciated,  and  you  may  accept  my  assurance  that  we  are 
all  working  together  in  the  best  interests  of  this  institution, 
in  which  our  pride  increases  and  for  which  our  affection 
grows  with  passing  years  and  length  of  service.  The  deptli 
of  that  feeling  is  surpassed  only  by  the  loyalty  of  the  staff 
to  their  King  and  country.  We  have  on  active  service  152 
fine,  athletic  young  men — the  best  in  the  land — and  double 
that  number  would  gladly  go  to  the  Front  could  they  be 
spared,  and,  meanwhile,  hundreds  more  of  those  on  our 
nominal  roll  are  drilling.  Those  with  the  Colours  will 
surely  be  a  credit  to  Canada  and  this  Bank,  and  may  I  add 
that  those  who  remain  behind  are  forgoing  their  holiday.-; 
and  doing  the  extra  work  devolving  upon  them  cheerfully — 
ungrudgingly?  In  connection  with  staff  matters,  it 
would    be   remiss   not   to   refer   to   the    retirement,    after   65 
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years  of  honourable  service,  of  that  distinguished  member 
of  the  Canadian  banking  community,  Mr.  Archibald 
Macnider.  We  are  fortunate,  however, "in  still  having  the 
benefit  of  his  unique  experience  and  sage  counsel  as  a  member 
of  our  London   committee. 

Mr.  Meredith  mentioned  that  in  connection  with  resolu- 
tion No.  3,  for  the  appointment  of  auditors,  he  would 
deposit  one  ballot,  representing  the  directors  and  other 
shareholders  who  had  sent  him  their  prcxies,  which  was  all 
that  would  be  necessary,  unless  any  shareholder  wished  to 
deposit  a  ballot  himself.  The  ballot  was  unanimous. 
Election  of  Directors. 

The  result  of  the  ballot  for  the  election  of  directors  was 
declared  by  the  Chairman  as  follows  :  Messrs.  E.  B.  Angus, 
D.  Forbes  Angus,  A.  Baumgarten,  Huntly  R.  Drummond, 
C.  B.  Gordon,  E.  B.  Greenshields,  C.  R.  Hosmer,  Sir  William 
C.  Macdonald,  Hon.  Robert  Mackay,  William  McMaster, 
H.  V.  Meredith,  D.  Morrice,  and  Sir  Thomas  Shaughnessv, 
K.C.V.O. 

The  meeting  then  terminated. 

At  a  subsequent  meeting  of  the  directors  Mr.  FT.  Y. 
Meredith  was  re-elected  President. 


ARAMAYO  FRANCKE  MINES,  LIMITED. 

The  ninth  ordinary  genera]  meeting  of  this  Company  was 
held  at  148^  Fenchurch  Street,  E.G.,  on  December  30, 
Mr.  F.  Avelino  Aramayo  (Chairman  and  Managing  Director) 
presiding. 

The  Secretary  (Mr.  L.  A.  Kensington)  having  read  the 
notice  convening  the  meeting  and  the  report  of  the  auditors, 

The  Chairman  said  :  The  report  and  accounts  having  been 
circulated  among  all  our  shareholders,  I  suppose  we  may 
take  them  as  read.  (Agreed.)  Gentlemen, — In  rising  to 
move  the  adoption  of  the  report  and  accounts,  I  have 
pleasure  in  pointing  out  that  the  results  of  the  year  under 
review  are  not  greatly  inferior  to  those  of  the  preceding 
year,   notwithstanding   adverse   circumstances. 

Production  and  Profit. 

Our  revenue  account,  as  you  will  have  noticed,  shows  a 
net  profit  of  £135,764  17.?.  Qrf.  in  Bolivia,  before  deducting 
charges  in  England,  as  against  £153,177  5s.  lOrf.  for  the 
previous  year  ended  May  31,  1913,  after  careful  valuation 
of  stocks  and  plant.  As  I  mentioned  in  my  last  report, 
there  was  at  that  time  an  accumulation  of  minerals  at  the 
mines  on  account  of  reduced  means  of  transport.  With 
greater  facilities  given  by  the  railway  these  accumulated 
stocks  have  since  been  disposed  of.  The  result  is  that  our 
total  sales  of  black  tin  amounted  to  4,218.16  tons,  or 
£352,048  16.«.  6rf.,  as  against  3,352.88  tons,  or 
319,993  As.  9rf. ,  the  year  before,  the  difference  of  price 
per  ton  having  been  on  an  average  £11  19.?.  6(1.,  against  the 
year  under  review.  The  sales  of  wolfram'"  were  small, 
amounting  only  to  58  tons,  or  £5,375  1.?..  as  against  281.3 
tons,  or  £23,374  6s.  4d.,  in  the  year  before.  The  sales  of 
copper  matte  amounted  to  342  tons,  or  £18,642  15*.  llrf., 
being  a  new  source  of  income.  In  the  sales  of  bismuth 
there  was  a  substantial  increase,  while  the  price  was  kept 
steady.  There  were  no  sales  of  silver  ore  on  account  of  the 
difficulty  in  disposing  of  ores  containing  about' 25  per  cent. 
of  tin  on  anything  like  reasonable  terms,  a  siibject  which  is 
now  having  all  our  attention.  The  total  production  of  black 
tin  amounted  to  3,442.25  tons,  or  251.92  tons  less  than  the 
previous  year,  on  account  of  the  average  yield  of  the  ore 
treated  having  been  only  8  per  cent.,  as  against  10  per  cent, 
the  year  before.  The  amount  of  tin  ore  treated  was 
43,366.31  tons,  against  37,660.44  in  1912-13.  This  accounts 
to  a  great  extent  for  an  increased  cost  of  production  at  the 
rate  of  £7  per  ton,  although  it  is  partly  to  be  attributed  to 
greater  development  work  in  Chocaya  with  a  comparatively 
small  output.  The  production  of  wolfram  was  88,23  tons 
less,  and  the  production  of  crude  bismuth  5.7  tons  bigger 
than  during  the  previous  year.  The  production  of  rich 
silver-tin  ore  amounted  to  286.8  tons,  as  against  33  tons, 
and  that  of  copper  matte  to  155.6  tons  of  metallic  copper 
contents,  as  against  157.42  in  the  preceding  year. 

Current  Year's  Besults. 

Now,  referring  to  what  has  been  done  during  the  first  six 
months  of  the  present  financial  year — namely,  from  >Tune  to 
November  inclu.sive — 1  must  begin  by  pointing  out  that  the 
War  has  had  a  very  pernicious  influence  over  our  business. 
We  had  already  reduced  our  shipments  of  black  tin  in  the 
month  of  June  on  account  of  the  great  fall  in  the  price  of 
tin.  and  as  soon  as  war  was  declared  we  ordered  the  mining 
of  tin  to  be  suspended  with  the  exception  of  development 
work,  and  the  other  sections  to  be  maintained  in  activity, 
giving  employment  to  our  permanent  working  propulation. 
There  was  no  market  for  this  metal,  and  the  conditions  of 
freight  and  sea  risk  were  not  satisfactory.  These  conditions 
have  lately  become  more  favourable,  and  we  have  ordered 
restarting  of  tin  mining.  The  production  of  black  tin. 
including  November  cable  advice,  may  be  taken  at  1,052 
tons,  and  silver-tin  ore  at  384  tons,  ,as  against  1,680  and 
63  tons  respectively  during  the  same  period  of  the  previous 
year ;  the  production  of  wolfram  at  25  tons,  as  against  21 


tons ;  the  production  of  copper  at  33.7  tons,  as  against 
97.8  tons ;  and  the  production  of  crude  bismuth  at  18  tons 
more  than  during  the  same  period  of  the  preceding  year. 

Qenersl  Condition  of  Mines. 
The  general  condition  of  our  mines  may  be  considered 
the  same  as  described  when  I  had  the  pleasure  of  address- 
ing you  last  year.  We  are  laying  particular  stress  on  the 
development  of  Chocaya,  where  the  silver-tin  bearing  vein 
before  referred  to  continues  to  develop  satisfactorily  in 
depth.  A  proper  li.xiviation  plant  will  be  erected  as  soon 
as  possiBle  on  the  spot  to  do  away  with  the  difliculty  of 
dealing  with  this  complex  ore  on  this  side,  and  we  have  no 
doubt  that  it  will  be  in  the  future  a  source  of  important 
revenue   to    the    Company. 

Sound  Financial  Position. 

Our  financial  position  is  a  sound  one,  but  some  of  our 
minerals  are  not  disposable  on  account  of  prevailing  circum- 
.stances ;  besides,  a  big  sum  of  money — the  result  of  sales 
abroad — is  locked  up  in  such  a  way  that  it  is  not  avail- 
able for  distribution.  As  stated  in  the  report,  four  dividends 
of  6(1.  per  share,  amounting  to  £59.684,  have  been  paid 
out  of  the  profits  of  the  year,  and  £30,000  of  the  Deben- 
tures have  been  redeemed.  We  have  since  paid  one  further 
interim  dividend  of  6rf.  per  share,  amounting  to  £14,927, 
and  redeemed  £20,000  more  Debentures  on  July  1  last. 
Now  it  is  propose<l,  as  a  bonus  cannot  be  declared,  to  pay 
6d.  per  share  to  make  up  for  the  interim  dividend  which 
was  not  paid  in  November  last;  to  provide  for  the  redemp- 
tion of  £10,000  Debentures  in  July  1915  :  to  pass  a  further 
sum  of  £20,000  to  reserve  accomit ;  and  to  leave  the  re- 
maining balance  of  about  £45,000  standing  for  emergencies. 
It  should  also  be  borne  in  mind  that  the  income  tax  will 
fall  very  heavily  upon  this  Company  next  year,  being  based 
on  the  three  best  years'  that  we  have  had  ;  and  let  us  only 
hope  that  our  revenue  may  be  sufficient  under  the  present 
abnormal  conditions  to  cover  this  item,  in  addition  to  the 
provisions  already  mentioned. 

It  gives  me  much  pleasure  to  conclude  my  remarks  by 
formally  moving  :  "  That  the  report  and  accounts  be 
adopted :  that  the  interim  dividends  already  paid,  amount- 
ing to  10  per  cent,  on  the  capital  for  the  .year,  be  con- 
firmed ;  that  the  sum  of  £20.000  be  passed  to  reserve 
account ;  and  that  the  balance  of  £90,364  be  carried  forward 
to  the  next  year's  account."  If  any  shareholders  should 
desire  further  information,  I  shall  be  pleased  to  furnish  it 
after  the  motion  has  been  seconded. 

Mr.  John  D.  Campbell  :  I  have  pleasure  in  seconding 
the   resolution. 

A  Shareholder  :  Is  the  income  tax  taken  on  the  three 
years'  average? 

The  Chairman  :   Yes. 

Mr.  Ballard  :  I  should  like  to  ask  whether  the  £10.000 
set  apart  for  the  redemption  of  Debentures  in  July  1915 
wipes  out  the  whole  of   the  Debentures. 

The  Chairman  :  No;   there  will  .still  be  £10,000  left. 

The  resolution  was  then  put  to  the  meeting  and  carried 
unanimously. 

The  Chairman  :  The  next  business  is  the  re-election  of 
.the  retiring  directors,  and  I  have  pleasure  in  proposing 
"That  Mr.  Bernard  Dale  and  Mr.  L.  A.  Kensington  be  and 
are  hereby  re-elected  directors  of  the  Company." 

Mr.   EUiot  ;   I   shall  be  very  pleased  to   second   it. 

The  resolution    was  unanimously  agreed   to.' 

Mr.  Rayner  :  I  have  much  pleas'ure  in  proposing  the  re- 
election of  Messrs.  Tribe,  Clarke,  Painter  and  Company  as 
auditors  of  the  Company  at  the  renmneration  of  50  guineas. 

Mr.  R.  G.  Ribon  seconded  the  motion,  which  was  carried 
unanimously. 

Vote  of  Thanks  to  Chairman  and  Directors. 

Sir  Frederick  G.  Painter  :  Gentlemen, — I  am  sure  you 
■would  not  like  to  separate  without  expressing  your  thanks 
to  the  Chairman  and  the  directors  for  what  they  have  done 
for  us  during  the  past  year.  I  think  you  will  all  agree 
with  me  that  they  deserve  our  sympathy,  as  we  deserve  the 
sympathy  of  one  another  and  of  them,  for  never  in  the 
history  of  the  world  have  there  been  such  circumstances  as 
exist  now,  and  to  carry  on  a  business  of  this  sort  and  to 
give  us  10  per  cent,  is  really  a  very  creditable  thing.  I 
am  sure  that  if  we  could  bo  certain  of  dividends  of  this 
sort  in  other  companies  in  which  we  are  interested,  we  should 
be  very  happy,  but  in  some  cases  when  they  do  make  profits 
thoy  do  not  pay  dividends.  Tn  our  ca.se  we  have  the  ad- 
v.antage  of  having  a  decent  dividend  in  times  which  are 
extremely  exceptional.  You  have  heard  what  the  Chairman 
said  about  the  work  of  the  past  six  months.  I  am  not 
surprised  that  the  result  is  so  different  to  what  it  was. 
At  any  rate,  I  am  quite  sure  you  will  agree  with  me  that 
the  work  of  the  directors  in  these  times  is  a  very  arduous 
and  anxious  one.  We  are  thankful  to  them  for  wh.nt  they 
h.ave  done  in  the  past,  and  we  hope  that  they  will  have 
health  and  strength,  and  luck  too,  and  that  when  we  meet 
them  again  next  year  the  War  will  be  over,  and  we  shall - 
find  that  this  excellent  business  will  show  something  more 
to  our  advantage,  although  we  may  to  some  extent  lose  now. 
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1  beg  to  propose  a  vote  of  thanks  to  the  Chairman  and 
directors. 

"Mr.  Macandrew  :  I  rise  to  second  the  vote  of  thanks  to 
you,  Mr.  Chairman,  and  the  other  directors.  1  cordially 
agree  with  what  the  proposer  of  the  motion  has  said,  and 
1  wish  to  add  that  the  address  of  the  Chairman  proves  that 
the  business  is  in  a  higlily  prosperous  and  satisfactory  con- 
dition— (Hear,  hear) — and  that  we  may  clearly  look  forward 
in  future  years  to  a  continuance  of  the  prohts  which  have 
been  realised  in  the  last  few  years.  1  think  all  tTie  share- 
holders of  this  Company  have  every  reason  to  be  satisfied 
with  the  management  and  with  the  i-esults  achieved.  (Hear, 
hear. ) 

The  motion  was  unanimously   adopted. 

The  ChaiiTuau  :  I  thank  Sir  Frederick  Painter  and  Mr. 
Macandrew  for  the  way  in  which  they  have  proposed  the 
\'ote  in  our  favour,  and  I  am  very  thankful  to  you,  gentle- 
men, for  the  way  in  which  it  has  been  accepted.  We  are, 
of  course,  very  much  encouraged  by  your  words,  and  w-e 
shall  continue  to  do  our  best  in  favour  of  the  Company. 
(Hear,   hear.) 

The    proceedings  then  terminated. 


PEKIN   SYNDICATE. 

The  ordinary  general  meeting  was  held  on  December  30 
at  Camion  Street  Hotel,  E.C.,  JI.  Rene  de  Cerenville 
presiding. 

The  Chairman  said  :  With  your  permission  I  propose  to 
adopt  the  customary  practice  of  considering  the  report  and 
aucount  as  read,  ft  will  be  remembered  that  in  the  report 
of  the  joint  consulting  and  mining  engineers  a  year  ago 
reference  was  made  to  the  disease  known  as  "Miner's 
Worm,"  which  had  obtained  a  hold  at  the  mines,  and 
it  was  stated  that  strenuous  efforts  were  being  made  to 
eradicate  it.  The  directors  are  glad  to  be  able  to  state 
that  a  recent  report  from  the  medical  officer  at  the  mines 
certifies  that  the  disease  has  now  been  entirely  eradicated, 
and  that  no  new  case,  among  either  the  native  or  foreign 
staffs,  has  come  under  his  notice   since  the  previous  report. 

Ihe  Effects  of  the  War. 

It   is   true,    as   mentioned    in   the   report,    that   the   Euro- 
pean   troubles    temporaiily    interfere   with    our    affairs.     For 
instance,    om-   sales   have    been   curtailed ;    part   of   the    staff 
have   joined   the    Coloms;    our   colliers   have    been  chartered 
by   the    British    Admiralty;    a   certain   amount   of    coal   has 
been  seized,   and,   of  course,   not   paid    lor,   by   the   German 
authorities    in    Shantung ;    shipping    and    mail    facilities    be- 
tween Emope  and  the  Far  East  have  been,  and  ai'e,  either 
stopped    or    delayed,    but    the    Company's    property    has    not 
been,    and    is  not   hkely   to    be,    iniertered    with.     There    is 
no   sign   of   any   feeling   against   foreigners,   and   it   is   to   be 
expected   that   in    Chinese,    as    well   as  in   Eui'opean   affairs, 
the  joint  British  and  French  interests  will  ultimately  profit 
by   a   better  notion  of  civilised  and   peaceful  methods,   such 
as    the    Chinese    people,    for    historical    reasons,    are    more 
apt   than   anyone   else   to   appreciate   and  reciprocate.     Some 
shareholders,    I    imderstand,    are    somewhat    doubtful    as   tu 
the   policy    which   has    been    recommended    by  the    board    in 
the   latest   annual   and   interim  report   of   a   closer   co-opera- 
tion   between    the    Company    and    the    Chinese    authorities. 
In    this    respect    I    am    glad    to    say    that   negotiations    with 
the   provincial   authorities   in   view    of   facilitating   improved 
working    conditions    and    extending    operations    which    have 
been    in    progress    some    time    have    now    reached    a    stage 
when   a   satisfactory    settlement    may    be   confidently   antici- 
pated  and   that  a   preliminary  agreement   to  this  ettect   has 
already    been    signed,    particidars    of    which    cannot    be    dis- 
closed mitil  negotiations  are  completed.     According  to  these 
news,   we   have    full   confidence  that   our   contract    with   the 
Central  and   Provincial   Cioveriunent   will   be   made   to    work 
more  smoothly  than  ever,  and  1  hope  more  profitably.     The 
directors   regret,    however,    that   they    are    unable   to    reconi 
mend   the   distribution   of   a   dividend.     No   one   can    foresee 
the   developments   of   the  present   crisis   in    financial    affaiis. 
and   it   is   therefore    a   duty    more    imperative   than   ever   tci 
husband    the    Company's    resources    until    we    can    sail     in 
smooth   waters   again,   and   not  to   enter   into   the   (iividend 
paying    stage     at    a    time   .when     older     and     more     firmly 
established    concerns    are    experiencing    ditficnlties    in    tins 
respect.     We  received  last  week  a  cheque   for  £20,000  from 
the    Government    of    the    Republic    of    China,    the    interest 
iji  respect  of  coupon   No.   19,  due  January   1,  1915,  on  the 
Chuiese  Government   Honan  Railway  Five  per  Cent.    (Gold) 
loan.     It    is    especially    gratifying  "at     this    juncture,     and 
at   the    present    time,    to    again    mention    that    the    Chine.'ie 
Government    has    never    failed    to    fidfil    its    obligations.     1 
propose  :    "  That    ^he    directors'   report    and    accounts    made 
up  to  June  30,   1914,   be  and   the  same   are  hereby  received 
and  adopted  '■ 

Sir   Richard   D.    Awdry,    K.C.B.  :    I    beg   to   second    tlial 
resolution. 

The   Chairman  :    Before   I    put  the   motion   I   should   like 
to  a.sk   whether  there   are   any  questions. 


Particulars  of  Profit  and  Expenses. 
Mr.  Sydney  Perks  :  Yes,  I  should  like  to  a.sk  a  few 
questions.  Would  you  kindly  let  us  know  separately  the 
items  in  the  profit  and  loss  account  making  up  the  directors' 
remuneration,  travelling  expenses,  and  so  on,  and  also  in- 
terest on  investments,  gold  Bonds,  and  deposit  and  current 
accounts  ?  1  think  we  ought  to  have  those  items  separately, 
and  will  you  kindly  let  us  have  them,  please? 

The  Chairman,  :  These  are  the  particulars  you  wish. 
The  Solicitor  :  I  will  lead  them.  The  item  of  directors' 
fees  is  £3.600.  The  diiectors'  travelling  expenses  are 
£736  4«.,  of  which  the  details  are  given  here.  Office  rent, 
housekeeper,  and  so  on,  £1,802  12.'!.  lOrf.,  less  amounts 
received  from  another  company,  which  reduces  the  net  ex- 
penditure to  £1,552.  I  need 'not  read  the  shillings.  The 
salaries  are  £3,825,  Secretary  £1,325,  and  the  Assistant 
Secretary  and  the  staff  make  up  the  difference.  The 
auditors'  remuneration  is  £157  10.?.,  the  law  costs  are  £490, 
advertising  £758  15.«.,  cablegrams  and  telegrams  £174, 
general  expenses  £516 — there  is  a  long  detail  of  these, 
but  it  is  not  worth  while  reading  them  out.  Then,  coal 
trials  £33  and  share  warrant  expenses  £45.  Those  were 
the  London  expenses.  Now  we  come  to  the  expenditure 
in  Paris.  Office  rent  £122,  Managing  Director's  and  other 
salaries  £3,921. 

Mr.  Abbott  :  Is  that  in  addition  to  the  other  £3,000 
odd  ? 

The  Solicitor  :  That  is  for  London.  a«d  this  is  for 
Paris.  The  Managing  Director  has  £3,000  per  aimum. 
Travelling  expenses  are  £188,  and  general  expenses  in  Paris 
are  £71  That  makes  up  the  total  that  appears  in  the 
profit  and  loss  account. 

The   Chairman  :   Are   there  any  other  questions? 
Mr.    Perks:   Yes;   on   the   other  side,    we   .should   like   to 
know    the    interest    on    investment!!,    gold    Bonds,    &c.,    and 
what  tlie  profits  were  on  t!ie  working  of  the  collier. 

The  Solicitor  :  The  £47,101  is  made  up  as  follows  :— 
Chinese  Government  Treasury  Bonds,  £9,949;  Tientsin- 
Pukow  Railway.  £3.057;  deposit  accounts,  £672 ;  current 
accounts,  £119;  Chinese  Government  Honan  Railway  Five 
per  Cent.  Gold  Loan.  £26,206;  profit  on  the  realisation 
of  500  Foimder  shares  in  the  Banque  Industrielle  de  Chine, 
£9,941 ;  conmiission  on  taking  up  Treasury  Bonds,  £1,785 — 
that  is  less  a  small  refund  of  income  tax  and  less  interest 
on  prepayment  of  instalments.  In  China  there  are  some 
small  amounts  making  altogether  £321.  That  makes  up 
the   total   of   £47,101. 

Mr.  Perks  :  Then,  apparently,  there  is  no  profit  on 
working  the  collier.  You  have  got  that  down  as  a  special 
item,  but  you  do  not  give  any  details  about  it. 

The  Solicitor  :  W^e  have  not  started  a  profit  and  loss 
accoimt  yefc  for  working  the  colliery. 

Jlr.  Perks  :  There  is  no  sum  of  money  earned :  surely 
that  is  not   so. 

The  Solicitor  :  You  will  see  on  the  right-hand  side 
of  the  balance  sheet  a  total  amount  of  £619,176.  The  profit 
is   in   that. 

Mr.  Perk.s  :  I  want  to  know  how  much  of  flip  £47,101 
is  the  profit  on  the   working  the   collier. 

The   Solicitor  :   The  collierv   or  the  collier ' 
Mr.    Perks  :  The  collier  : 
The   Solicitor  :   £1,055. 

Cost  of  the  Collier. 

Mr.  Perks  :  There  is  only  one  other  ouestion  I  wish 
to  ask  before  we  discuss  this.  There  has  been  an  article 
m  Truth  m  which,  if  I  remember  rightly,  it  states 
that  on  the  balance  sheet  you  give  the  cost  of  equipment 
of  the  steamship  Sir  Bkhtird  Awdry  as  over  £42,000.  Can 
you  give  us  the  items  of  last  year  and  the   vear   before? 

The  Solicitor  :  The  cost  of  the  collier  in  the  1913 
accoimts  was  £42.103;  this  year  it  is  £42.669.  and  in 
1912  it  was  £38.000. 
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Mr.  Perks  :  Will  you  kindly  tell  us  how  it  is  that 
the  value  of  this  steamer  has  so  very  much  increased, 
whereas  the  usual  idea,  I  think,  is  to  write  off  a  large 
sum   for   depreciation  ? 

The  Sohcitor  :  In  1912,  when  the  figure  was  £38,000, 
the  collier  had  not  been  completed ;  in  the  next  year,  when 
the  amount  was  £42,108,  it  was  completed;  and  this  year 
ue   have  added   a  wireless   installation  to  it. 

Mr.  Perks  :  You  have  allowed  nothing  for  depreciation 
at  all  on  the  steamship.  Is  there  any  depreciation  m- 
chided  in  it  ? 

The  Solicitor  :  Five  per  cent,  depreciation  was  allowed. 

Mr.   Abbott  :   Kach  year  ? 

The  Assistant  Secretary  :  Each  year. 

Mr.   Abbott  :  And  it  now  stands  at  what  ? 

Mr.  Perks  :  £42,669.  Could  you  tell  us  the  cost  of  the 
wireless  installation,  please  ? 

The  Solicitor  :   £450. 

Mr.   Perks  :  Does  that  make  up  the  difference  ? 

The  Solicitor  :  It  practically  makes  up  the  difference. 
There   are   some   small   expenses  in   addition — £50  or  so. 

The  Chairman  :  Are  there  any  f ui'ther  questions  ?  I 
wish  to  repeat  upon  these  figures  in  the  accounts  that  we 
shall  always  be  glad  to  give  any  particulars  at  our  o£Eice ; 
we  cannot  give   them   at  these   general   meetings. 

The  resolution  for  the  adoption  of  the  report  and 
accounts   was   then  put   and   carried. 

Mr.  Perks  :  I  propose  :  "  That  in  future  further  informa- 
tion shall  be  given  in  the  profit  and  lo.«s  account,  the  profit 
or  loss  being  allocated  to  each  item  in  such  account."  I 
do  not  want  a  whole  mass  of  figures,  but  where  you  have 
separate  items   I   want  those  sums  set  out. 

Mr.  Hull  seconded  the  resolution,  which  was  put  to 
the  meeting  and   was  lost. 

The  resolution  for  the  adoption  of  the  report  and  accounts 
was  carried  unanimously. 


RUSSUN  GENERAL  OIL  CORPORATION,  LIMITED. 

The  second  ordinary  general  meeting  was  held  on  Decem- 
ber 30,  1914,  at  the  offices,  65  London  Wall,  E.G.,  Mr. 
Chantrey  Inchbald  presiding  in  place  of  the  Earl  of  Carrick, 
who  was  unable  to  attend  owing  to  military  duties. 

The  Secretary  (Mr.  H.  H.  Simmons)  having  read  the 
notice  convenmg  the  meeting  and  the  report  of  the  auditors, 

The  Chairman  said  :  The  Russian  General  Oil  Corpora- 
tion, Limited,  was  founded  in  Jmie  1912,  w-ith  a  capital  of 
£2,500,000,  of  which  £2,000,000  was  issued  in  1912  and  the 
remaining  £500,000  in  1913.  The  net  premium  on  shares 
issued  amounts  to  7,419,537  roubles  25  kopeks,  independently 
of  a  special  reserve  account  of  1,000,000  roubles,  which 
equals  about  35^  per  cent,  of  the  authorised  and 
issued  capital.  The  proceeds  of  the  issued  capital  have 
been  employed  in  purchasing  a  number  of  shares,  giving 
tlie  control  of  the  business  of  the  following  concerns  : — 
(1)  The  Naphtha  Industry  and  Trading  Company,  "  A.  I. 
Mantascheff  and  Company  ";  (2)  the  Moscow  Caucasus  Com- 
pany ;  (3)  the  Naf talanski ;  and  (4)  the  Shikhovo  Company. 
The  total  output  of  oil  of  all  these  concerns  is  about  45 
million  poods.  In  addition,  the  Eussian  General  Oil  Cor- 
poration and  the  companies  controlled  or  owned  by  it  own 
or  control  a  large  number  of  shares  in  the  business  of  Nobel 
Brothers,  while  one  of  the  businesses  owned  or  controlled 
by  the  Company  owns  a  certain  number  of  shares  of  the 
Baku  Naphtha  Company.  It  is  intended  to  acquire  in- 
terests in  businesses  in  the  Grozny  region,  and,  when 
acquired,  to  build  a  refinery  for  petroleum  and  for  benzine, 
and  also  to  take  part  in  a  large  organisation  for  the  sale 
of  Grozny  products  on  Russian  markets  as  well  as  abroad, 
and  in  view  of  the  present  large  demand  for  benzine  this 
should  prove  of  the  utmost  importance. 

Formation  of  a  Frospecting  Company. 

Independently  of  all  these  interests,  the  Russian  General 
Oil  Corporation,  Ltd.,  for  the  purpose  of  securing  a  suffi- 
cient reserve  of  oil-bearing  lands,  is  largely  interested  (by 
reason  of  its  holding  of  shares  in  various  companies)  in 
the  purcha.se  of  lands  in  otlier  oil-bearing  districts.  For 
this  purpose  a  company  was  formed  with  a  capital  of 
5,000,000  roubles,  the  shares  of  which  have  been  subscribed 
for  and  taken  up  both  by  the  companies  in  which  the 
Russian  General  Oil  Corporation,  Limited,  is  interested  and 
by  concerns  which  act  in  concert  with  our  Corporation.  This 
prospecting  company,  under  the  guidance  of  a  special  geo- 
logical staff,  has  already  acquired  muc;h  valuable  laud,  in- 
chiding  some  land  in  Belik  and  Tchermoiev.  On  these 
lands  there  is  already  a  regular  constant  tmtput  of  oil  on 
property  belonging  to  other  firms  who  have  acquired  plots 
in  these  regions,  and  which  began  to  work  the  same 
before  the  company  before  mentioned  .acquired  their  land. 
When  proof  is  obtained  that  the  lands  acquired  contain 
oil  it  i."!  proposed  to  distribute  such  land  in  kind  anumg 
the  companies  which  have  subscribed  the  capital  of  the 
liefore-mentioned  company  in  proportion  to  their  holdings. 
Thus  the  separate  operations  of  the  companies  which  this 
Company  owns  or  controls  have  been  co-ordinated  as  regards 
prospecting  and  as  regards  providing  them  with  a  sufficient 
area   of   lands,    while   at   the  same   time   reducing  the  l-isk 


attendant  on  such  prospecting  for  each  concern  separately. 
The  control  of  the  Russian  General  Oil  Corporation,  Limited, 
over  the  concerns  in  which  it  is  interested  has  also  led 
to  the  suggestion  that  it  is  necessary  to  secure  these  con- 
cerns as  regards  unhampered  work  in  sinking  boreholes, 
and  for  this  purpose  the  largest  boring  contractor's  busi- 
ness in  Baku — namely,  that  of  "  Molet,"  \yhich  owns  the 
best  mechanical  and  rope  works  of  the  Caucasus,  has  been 
acquired,  and  the  necessary  quantity  of  shares  distributed 
between  the  concerns  owned  or  controlled  by  this  Com- 
pany and  the  firms  acting  in  concert  with  it.  This  made 
It  possible  to  carry  out  an  increased  programme  of  boring 
work  by  the  concerns  so  owned  or  controlled  at  prices  lower 
than  those  of  other  contractors,  as  a  certain  rebate  is  re- 
ceived on  the  prices  fixed  for  other  concerns.  This  organisa- 
tion of  contract  boring  is  of  very  great  importance  for  the 
reason  that  it  enables  a  full  record  of  the  quality  of  the 
work,  the  strata,  and  the  cemenUition  to  be  kept,  which 
was  not  previously  possible  with  independent  boring  con- 
tractors. At  the  present  time  the  Russian  General  Oil 
Corporation,  Limited,  is  considering  a  plan  for  reducing 
the  cost  of  materials,  and  for  this  purpose  it  is  intended 
to  create  a  .speoial  organisation  for  the  purchase  and 
distribution   of  materials  between  the  allied  concerns. 

Extension  and  Development  Work. 

This  will  substantially  complete  that  part  of  the  pro- 
gramme of  the  Russian  General  Oil  Corporation,  Limited, 
which  deals  with  the  reorganisation  of  the  business  at  the 
place  of  production,  and  then  the  whole  attention  of  the 
board  will  be  devoted  to  the  development  and  extension 
of  the  underlying  scheme  involved  in  the  creation  of  the 
Russian  General  Oil  Corporation,  Limited — that  is,  the 
increase  of  the  output  of  naphtha  and  the  concentration  of 
the  same  to  the  necessary  extent  under  the  control  of  the 
Corporation,  which  appears  to  be  inevitable  in  view  of  the 
increasing  commercial  activity  of  the  Corporation.  The 
commercial  business  of  the  Russian  General  Ou  Corporation, 
Limited,  is  at  the  present  time  carried  out  through  a 
separate  Company  called  the  ^''olga  Black  Sea  Company 
(Woljsko-Tcliernomorskoye),  the  shares  in  which  are  dis- 
tributed among  the  firms  in  whose  petroleum  this  Company 
is  dealing,  and  through  the  "Ocean"  Company  (Merkuliev 
Brothers),  as  well  as  through  a  considerable  number  of  firms 
selling  on  commission.  The  Volga  Black  Sea  Company  has 
also  taken  on  lease  the  whole  of  the  stations  and  tank 
wagons  of  the  Eastern  Company,  A.  I.  Mantascheff  and  Com- 
pany, the  Russian  "  Neft  "  ("  Naphtha  "),  and  Schatenstein, 
which,  together  with  the  stations  of  the  "  Ocean  "  Com- 
pany, which  are  at  our  disposal,  give  a  total  of  220  depots 
aU  over  Russia.  At  these  depots  some  20,000,000  poods  of 
petroleum  are  sold  annually.  To  show  how  successful  the 
work  of  the  Russian  General  OU  Corporation,  Limited,  has 
been,  it  is  sufficient  to  point  out,  by  way  of  comparison, 
that  Nobel  Brothers,  in  the  course  of  more  than  30  years, 
have  succeeded  in  organising  300  depots  in  Russia,  while 
our  Company,  the  Russian  General  Oil  Corporation,  Limited, 
has  already  acquired  the  control  of  220  depots  within  a 
period  of  little  over  one  year,  and  this  number  will,  in  the 
immediate  fiiture,  be  brought  up  to  300.  As  regards  mazout 
produced  by  ourselves  and  obtained  on  commission  from 
firms  allied  with  us,  this  trade  is  carried  on  through  the 
Eastern  Company.  The  total  sales  of  mazout  and  of  naphtha 
of  the  united  organisations  on  the  interior  markets  of  Russia 
at  the  present  time  reaches  75,000,000  poods,  \vhile  the  carry- 
ing capacity  of  the  fleets  of  tlio  Eastern  Company,  the 
Volga  Company,  and  Terakopov,  which  are  now  united 
under  the  control  of  the  Russian  General  Oil  Corporation, 
Limited,  is  considerably  in  excess  of  that  amount,  and 
there  is,  therefore,  every  possibOity  of  extending  the  com- 
mercial activity  of  the  Russian  General  Oil  Corporation, 
Limited. 

The  Balance  Sheet. 

1  now  propose  shortly  to  refer  to  the  items  appearing  in 
your  balance  sheet.  As  regards  our  capital,  you  will  see 
that  the  whole  of  the  original  authorised  capital  has  now 
been  issued  and  subscribed.  Tliere  have  been  no  shares  in 
this  Company  issued  as  fully  paid,  the  whole  amount  having 
been  subscribed  for  in  cash,  so  that  the  total  amount  (less 
the  preliminai-y  expenses)  and  underwriting  commission,  all 
of  which  have  been  written  off  against  the  premium  on  the 
shares  issued,  was  available  for  the  purposes  of  the  Com- 
pany. You  will  observe  that  part  of  your  capital  had  been 
issued  at  a  very  substantial  premium,  which  you  will  doubt- 
less regard  as  very  satifffactory  from  the  Company's  point 
of  view,  the  amount  of  such  premium,  after  writing  off 
the  underwriting  commission  and  preliminary  expenses  above  j! 
referred  to,  being  no  less  than  £783,043  10«-.  2d.  In  addi-  / 
tion,  you  will  observe  that  there  is  a  special  reserve  account.  ' 
amounting  to  £105,540,  being  deferred  profits,  as  pointed 
out  in  the  report  in  connection  with  the  acquisition  of  the 
business  of  the  Naphthalan  Company,  and  these  two  items 
together  represent,  as  I  have  already  pointed  out,  nearly 
35i  per  cent,  of  the  Company's  capital.  In  addition,  as  you 
will  see  from  the  report,  the  market  value  of  the  shares  at' 
the  date  of  the  balance  shoot  considerably  exceeded  their 
cost,  as  set  out.  The  next  item,  "  advances  against 
security."  represents  advances  obtained  from  certain  banks 
by  the  Coi  piu  atiun.     ^'.lu  will  see  from  the  balance  sheet  that 
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investments  have  beeu  made  at  cost  amounting  to  upwards 
of  £4,tXX),000,  whereas  tie  total  amount  of  cash  capital 
raised  netted  for  us  only  £3,283,000.  This  will  afford  yon 
the  explanation  of  the  reason  that  theso  advances  were 
obtained.  "  Suudrj-  creditors  "  amount  to  £1,014,964  7s.  5rf., 
but  as  against  this,  on  the  other  side,  you  will  sec  that 
there  are  sundry  debtors  to  us  of  £1,190.311.  The  next 
item  on  tlie  debit  side — namely,  "  profit  and  loss  account  " — 
1  shall  deal  with  when  I  come  to  the  figures  of  the  profit 
and  loss  account.  Turning  now  to  the  other  side,  you  will 
tee  "  investments  at  cost,"  £4,056.123  6.?.  From  l!ie  report 
attached  to  the  accounts  you  will  see  that  at  the  date  of 
the  balance  sheet  these  investments  were  valued  in  the 
market  at  £5.314,105  3.S.  7d.  Of  course,  this  surplus  has 
not  been  taken  into  account  either  in  our  balance  sheet  or 
profit  and  loss  account,  and  it  represents  a  further  reserve 
which  would  become  available  as  and  when  and  if  the 
investments  were  realised  at  the  prices  taken.  The  next 
item  of  importance  is  stock,  which  you  will  see  is  brought 
into  the  accounts  at  the  average  navigation  sale  price  as  at 
the  date  of  the  balance  sheet.  The  item  of  "Deposit  with 
the  Excise  Department "  arises  in  this  way.  In  Russia 
there  is  an  excise  duty  on  oil,  and  deposits  have  to  be  made 
in  advance  in  connection  ■with  our  stocks.  In  "  Sundry 
debtors  and  debit  balances,"  as  against  this  item  you  will 
see  on  the  other  side  there  are  sundry  creditors,  and  if 
you  deduct  one  from  the  other  there  is  a  balance  in  our 
favour  of  about  £185,000.  "  Cash  at  bankers,  in  hand  and 
at  the  agencies  "  amounted  at  the  date  of  the  balance  sheet 
to  the  very  substantial  sum  of  £262,125  14s. 

Profit  and  Loss  Account 

Turning  now  to  the  profit  and  loss  account  you  will 
see  that  the  gross  profit  realised  for  the  18  months 
amounted  to  nearly  £669,000.  As  I  have  already  pomted 
out,  in  pursuance  of  the  conservative  policy  of  the  board, 
no  less  than  £205,339  8.i.  lid.  of  these  profits  have  been 
applied  in  writing  down  the  cost  of  the  investments,  and 
this  left  the  profits  £462,312  17s.  Id.  After  taking  from  this 
interest,  wages,  legal  and  general  expenses  and  directors' 
rerauueration,  which  altogether  amounts  to  £113.564  18s.  Id., 
diiferences  in  exchange  amounting  to  £1,326  16.s.  8f/.,  depre- 
ciation on  furniture,  £237  8.?.  Id.,  there  was  left  an  avail- 
able balance  for  the  18  months  of  £548,083  13.?.  9rf.  The 
net  balance  of  profits  available  for  distribution  has  been 
applied  in  paying  a  dividend  of  1,9.  6d.  per  share  in  June 
1913,  and  in  the  beginning  of  this  year  a  further  interim 
dividend  was  paid,  leaving  a  balance  to  be  brought  into  the 
current  year's  account  of  £10,583  13s.  9rf.,  which  is  subject 
to  the  directors'  additional  remuneration  and  income-tax. 
The  above  statements  will  enable  you  to  come  to  the  con- 
clusion that  the  gradual  extension  of  the  commercial  activity 
of  the  Russian  General  Oil  Corporation,  Limited,  is  enabling 
it  to  acquire  an  important  position  on  the  markets  for  the 
sale  of  products,  and  we  trust  that  the  military  operations 
and  the  general  set-back  in  various  industries  caused  by  the 
war  will  not  substantially  affect  the  work  of  the  concerns 
in  which  we  are  interested.  I  beg  to  move  that  the  accounts 
and  report  which  you  have  before  you  be  approved  and 
adopted  by  this  meeting. 

Mr.  S.'W.  Rogers  seconded  the  resolution. 

The  Charrman,  in  reply  to  questions,  said  there  was  no 
fear  of  the  "  advances  against  security  of  the  Corporation's 
investments  "  being  called  in  owing  to  the  gener.al  situation. 
The  item  "  sundry  debtors  and  debit  balances — Russian, 
£1,190,311  17s.  IQd.,"  was  to  the  best  of  his  belief  absolutely 
good. 

The  resolution  was  carried  unanimously. 


AUSTRALIAN  PASTORAL  COMPANY,  LIMITED, 

The  urdinarv  general  meeting  was  held  at  Cannon  Street 
Hotel,  E.C.,"  on  December  29,  Mr.  Francis  A.  Keating 
presiding. 

The  Chairman,  in  moving  the  adoption  of  the  report., 
said  it  was  pleasant  to  be  able  to  congratulate  the  share- 
holders on  a  very  good  year's  work,  and  on  the  achieve- 
ment of  the  highest  profits  vet  reached.  The  previous 
highest  was  in  1911,  when  they  made  £150,571,  agamst 
the  £169,417  shown  in  the  present  accounts.  This  excellent 
result  was  due  to  a  good  season,  good  prices,  and  excep- 
tionally large  sales  of  stock.  The  weather,  in  an  industry 
Uke  theirs,  was  always  a  vital  factor,  and  last  year  it  was, 
generally  speaking,  satisfactory.  In  the  year  now  current 
the  season  in  many  parts  of  Australia,  especially  in  the 
west  of  New  South  Wales  and  in  Riverina,  had  been  very 
imfavourable,  and  not  only  had  heavy  losses  of  sheep 
occurred  in  those  parts,  but  the  crops  were  almost  a  total 
failure.  In  the  north  of  New  South  ^Yales,  however,  and 
in  Queensland,  where  this  Company's  properties  were  situ- 
ated, the  conditions  were  better,  and  although,  as  in  the 
•year  before,  they  had  had  a  dry  spring,  none  of  their  stations 
except  Warenda,  .md  to  a  lesser  extent  Warbreccan,  were 
at  all  seriously  affected.  At  Warenda,  owing  to  the  con- 
tinued dry  weather  following  on  the  two  previous  dry  years, 
he  was  afraid  they  must  expect  losses  of  lambs  and  old 
sheep.  Looking,  however,  at  their  properties  as  a  whole, 
if  they  got  the  usual   rains   between  now  and  March  there 


was  no   reason   why  the  season  should    not   again   be  a  good 
one. 

Production  of  'Wool. 

As  regarded  wool,  they  produced  last  year  a  rather 
larger  quantity,  the  clip  amounting  to  9,837  bales,  against 
9,628  in  the  previous  year.  In  spite  of  this,  however,  their 
income  from  wool  was  lower  by  £20,000,  the  total  being 
£140,481,  against  £160,907  last  year.  Half  the  difference 
was  accounted  for  by  a  reduction  of  about  £1  a  bale  in 
the  average  price  realised  for  the  wool,  and  the  other  half 
by  the  fact  that  this  year  had  to  bear  a  debit  of  nearly 
£3,000  for  over-valuation  of  the  previous  year's  clip,  while 
that  year  had  the  benefit  of  a  credit  of  £7,000,  due  to 
an  under-valuation  of  the  1911-12  clip.  In  the  current  year 
they  expected  to  produce  a  substantially  larger  clip — perhaps 
2,000  bales  larger — than  last  year,  but  it  was  very  difficull 
to  say  what  the  comparative  wool  revenue  would  be  owing 
to  the  uncertainty  as  to  the  prices  which  merino  wool  was 
likely  to  fetch.  For  crossbred  wools  suitable  for  the  manu- 
facture of  kliaki  there  was  at  present  an  enormous  demand, 
and  prices  were  substantially  higher  than  before  the  War, 
but  for  merino  wool,  which  they  produced,  and  which  was 
mostly  used  for  finer  fabrics,  the  market  was  correspondingly 
depressed.  In  respect  of  stock  sales,  the  past  year  had  been 
conspicuous  both  for  the  number  of  stock  sold  having  beeu 
larger  than  ever  before,  and  for  the  prices  obtained  having 
been  higher.  They  had  sold  altogether  162,000  sheep  and 
10,000  cattle,  against  129,000  sheep  and  12,500  cattle  sold 
in  the  previous  year,  and  the  average  price  obtained  was 
14s.  2d.  a  head  for  sheep,  and  £7  8s.  5rf.  a  head  for  cattle, 
against  lis.  lid.  and  £5  19s.  in  the  previous  year.  Alto- 
gether from  their  sales  of  stock  they  received  this  year 
£195.000,  against  £150.000  last  year,  and  as  they  this  year 
bought  stock  to  the  extent  of  only  £21,000,  against  £31,000 
worth  bought  last  year,  the  net  difference  in  favour  of 
this  year  had  amounted  to  £55,000.  A  very  satisfactory 
feature  of  these  largely  increased  sales  of  sheep  was  that 
they  were  more  than  covered  by  the  natural  increase,  the 
lambs  marked  during  the  year  having  reached  the  large 
total  of  275,000,  so  that,  in  spite  of  the  sales  made  and 
the  mortality,  their  total  number  of  sheep  and  lambs  at 
the  end  of  the  year  was  615,000,  against  562,000  at  the 
same  date  in  the  previous  year.  In  the  case  of  cattle,  of 
which  they  had  sold  10,000  head,  the  natural  increase  was 
not  quite  suflicient  to  cover  the  sales  and  mortality,  but 
the  numbers  showed  no  great  reduction,  as  they  had  on 
the  stations  on  Jime  30  last  53,000  head,  against  56,000 
at  the  same  date  of  the  previous  year. 

Current  Tear's  Outlook. 

In  the  current  year  it  was  not  [)robable  that  '.he  stock 
sales  would  be  as  large  as  they  were  last  year,  but  they 
would,  he  thought,  again  be  on  a  satisfactory  scale,  and 
they  had  quite  recently  received  a  cable  from  Mr.  Young, 
in  which  he  said  that  he  expected  a  big  lambing  on  the 
Maranoa  Group,  and  felt  confident  that  the  sales  of  stock 
would  this  year  agaui  realise  good  prices.  Fortunately, 
this  branch  of  their  revenue  was  not  likely  to  be  affected, 
as  wool  was,  by  the  War,  and  he  therefore  thought  that, 
taking  a  general  view  of  their  prospects,  they  could  look 
forward  to  a  year  which,  it  it  did  not  show  profits  as 
large  as  those  of  last  year,  would  still  give  good  results. 
The  only  adverse  factor  was  the  uncertainty  as  to  the 
market  for  merino  wool,  but  if  this  was  only  moderately 
maintained  and  they  were  favoured  Avith  the  rains  which 
they  normally  got  during  the  next  few  months,  he  did 
not  think  the  shareholders  next  year  would  have  any  reason 
to  be  dissatisfied.  With  regard  to  the  balance  sheet,  he 
thought  it  offered  very  clear  and  satisfactory  evidence  of 
the  soundness  of  their  position.  To  cover  their  capital  of 
£932,000,  they  had  investments,  cash,  and  unsold  wool, 
£235,000,  leaving  £700,000  as  the  value  of  616,000  sheep, 
53.000  head  of  cattle,  300,000  acres  of  freehold  land,  and 
their  immense  leasehold  properties,  with  their  improve- 
ments,   subject    only    to    net    debits   amounting    to    £35,000. 

Tlie  report  was  unanimously  adopted. 


THE  STOCK  CONVERSION  AND  INVESTMENT  TRDST, 
LIMITED. 

A.N"  extraordinary  general  meeting  was  held  at  Winchester 
House,  E.G.,  on  December  30,  Mr.  Nathaniel  Spens  (Chair- 
man and  Managing  Director)  presiding. 

The  Chairman  said  :  You  will  notice  that  we  call  this  an 
extraordinary  general  meeting,  and  certainly  it  is  an  extra- 
ordinary meeting  in  every  sense  of  the  word,  because  we 
meet  in  the  most  extraordinary  and  distressful  circum- 
stances that  the  world  has  seen  for  a  century  past.  None 
of  us,  of  course,  can  foresee  when  the  end  is  to  come.  All 
we  can  do  is  to  hope  and  believe  that  the  right  cause  is 
ours,  and  that  the  right  cause  will  triumph.  We  have  to 
apologise  to  you  for  the  absence  to-day  of  both  our  Secretary 
and  our  colleague.  Mr.  George  Peel.  Each  of  them  is  doing 
that  which  I  am  sure  you  will  agree  all  men  who  are  able  to 
do  should  do — serve  their  country.  Our  Secretary  is  now 
in  the  Front,  an  officer  in  the  Territorial  Battalion  of  the 
Highland  Light  Infantry,  which  succeeded  the  volunteer 
battalion  he  belonged  to  several  years  ago.     Mr.  Peel  may  at 
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any  time  be  moved  to  tlie  Front,  although  he  has  not  yet 
gone  there  with  his  Yeomanry.  Well,  gentlemen,  I  am  sure 
that  I  can  say,  speaking  for  you  as  well  as  for  us,  that 
•what  we  all  hope  and  pray  is  that  they  may  come  safely 
through  their  dangers  and  be  restored  to  us  and  to  their 
duties  here. 

Effect  of  the  War. 
Of  course,  it  is  nothing  but  a  grievous  disappointment  to 
us  that  we  have  had  to  face  circumstances  which  must 
indubitably  have  a  considerable  effect  upon  the  Company's 
future.  Whether  necessarily  that  effect  will  be  at  all  irre^ 
coverable  I  would  not  for  one  moment  like  to  say,  but 
I  do  imagine  that  it  is  quite  probable  that  the  same  reasons 
which  induced  us  to  think  that  for  our  dealing  business  we 
should  have  our  securities  reduced  to  nearer  current  values 
than  they  will  be  will  have  to  be  most  carefully  con.sidered 
again.  Of  course,  you  are  all  aware  that  a  scale  of  prices 
has  been  fi.xed  under  which  no  stocks  on  the  Stock  E.^change 
can  be  sold.  Talking  for  myself,  I  am  not  one  of  those 
pessimists  who  consider  that  these  prices  have  been  fixed  at  a 
scale  much  below  what,  if  things  end  favourably,  as  we  hope 
they  will  do,  we  .shall  see  prevail.  On  the  contrary,  I  am 
inclined  to  believe  that  the  experience  will  be  the  other  way, 
and  that  it  will  be  found  that  those  who  have  made  these 
prices  and  fi.xed  these  prices,  to  prevent  sacrifice  in  the 
present  uncertainty,  will  be  justified  by  the  result.  There 
i.5  reason  to  think  that  the  prices  which  are  now  prevailing 
for  British  Government  securities,  and  which  are  yielding 
4  per  cent.,  show  that  we  are  discounting  certainly  the 
results  of  our  being  successful,  if  we  are  not  almost  being 
forced  to  look  as  if  people  were  discounting  the  results  of 
our  being  unsuccessful,  of  which  no  one  of  us  here,  and  I 
thing  no  one  in  this  country,  believes  there  is  any  danger 
whatever.  Whatever  the  result  of  the  War  may  be,  that 
will  be  the  determining  feature  of  our  values,  and  we  there- 
fore do  not  think  that  any  good  purpose  would  be  served 
by  attempting  to  revalue  our  securities  under  present  con- 
ditions. We  e.x-ist  for  the  purpose  of  distributing,  as  far 
as  we  honestly  and  properly  can,  our  income  among  those 
who  are  interested  in  it.  Of  course,  like  every  other  Com- 
pany, we  put  our  creditors  on  one  side.  Thev,  "we  are  thank- 
ful to  think,  with  your  ample  capital  subscribed  and  in 
reserve,  are  absolutely  protected. 

Safety  of  the  Preference  Dividend. 

We  have,  for  the  nature  of  our  business,  a  very  large 
capital  for  our  liabilities.  It  is,  therefore;  a  question  for 
the  shareholders  inter  se,  and  our  desire  has  been,  and  is 
that  the  Preference  shareholders  of  this  Company  ihouldi 
as  far  as  we  can  make  them  secure,  never  cease  to  get  paid 
their  dividend.  It  was  mainly  for  that  reason  that  we  after 
considering  the  full  facts,  came  to  the  opinion  that  we  should 
change  the  date  of  our  balance;  for  I  mav  explain  to  you 
that  by  so  doing  we  have  really  been  able  to  bring  in,  to 
protect  us  against  any  heavier  "revenue  charges,  a''  certain 
amount  of  money.  I  see  one  or  two  representatives  of  trust 
companies  here,  and  they  will  understand  me  when  I 
explain  what  I  mean.  At  December  31  we  had  always  a 
very  large  amount  of  accrued  dividend,  which,  of  course 
we  never  brought  into  account.  By  taking  our  balance  sheet 
at  August  31  we  have  not  such  a  large  amount  of  accrued 
dividend,  and  therefore  we  get  brought  in  more  fully  and 
more  up-to-date  such  revenue  as  has  been  earned  a."t  that 
time.  That  is  an  advantage  which  onlv  arises  in  the  year 
in  which  it  happen.s,  but  we  thought  that  in  such  an  extra- 
ordinarily exceptional  year  as  this  it  was  desirable  to  take 
advantage  of  that,  and  with  the  exception  of  the  penny 
which  we  recommend  to  be  paid  to  the  annuity  shareholders 
so  as  to  retain  them  in  tiie  same  position  as"  they  were  in 
on  Dec<!mber  31,  1913,  of  having  one  year's  dividend  only 
in  arrear,  the  whole  of  that  balance  is  carried  forward. 
That,  in  our  judgment,  practically  ensures  no  question  what- 
ever, even  although  we  havo  a  higher  bank  charge,  of  the 
.safety  of  the  Preference  dividend  during  the  yeTir  that  is 
before  us.  That  is  the  reason  and  the  explanation  of  the 
change  which  we  make  in  the  accounts.  T  do  not  care  to 
say— you  will  guess  it— 4ha't  we  are  disappointed.  When 
we  had  made  up  our  half-yearly  balance  everything  seemed 
satisfactory.  It  looked  as  if  we  would  be  .able  to  meet 
you  and  redeem  some  portion  of  the  annuity  dividend  in 
arrear,  if  not  the  whole  of  it,  wTien  all  this  "came  upon  us 
We  are  here  to  face  it.  We  have  to  thank  the  shareholders 
for  the  very  large  support  afforded  to  us.  and  we  promise 
you  that,  largely  intere.sted  as  we  are  ourselves,  everything 
wo  can  do  we  shall  do  to  try  and  steer  the  iCompanv  through 
its  pre.sent  difliculties;  and  I  for  one  am  not  without  hope 
that  if  spared  we  may  be  enabled  to  do  so.  We  have  a 
dividend  income  of  about  £60,000.  In  the  ordinary  course 
our  Debenture  and  loan-  inlerest  would  have  been  cxiiected 
to  lie  about  £28,000  or  £29.000.  Even  if  it  were  £32,000we 
would  still  be  loft  with  £27,000,  or  enough  to  meet  both 
our  Preference  and  annuity  payments;  and  all  the  time,  I 
am  glad  to  say,  we  do  continue  to  make,  as  we  ought  to  con- 
tinue to  make,  profits  in  the  ordinary  wav,  althoucrh  wo 
havo  been  unable  to  stem  this  frightful  dep'reciation  "which 
has  affected  the  securities  of  this  country. 

The  report  was  unanimously  adopted,  and  the  proposed 
alteration  in  the  nrticlr^  of  association  with  reference  to 
the  Company's  financial  year  was  approved. 


E.  W.  TARRY  AND  COMPANY,  LIMITED. 

The  meeting  was  held  on  December  29  at  the  Caimon  Street 
Hotel,  E.C.,  Mr.  John  Varley  (Chairman  and  Managing 
Director)  presiding. 

The  Chairman,  in  moving  the  adoption  of  the  report 
and  accounts,  said  ;  I  regret  that  the  report  shows  that  we 
have  not  had  such  a  good  year  as  for  the  previous  twelve 
months.  When  we  held  our  last  meeting  we  were  looking 
forward  to  better  times  and  increasing  business  in  South 
Africa,  but  almost  immediately  afterwards  matters  were 
entirely  upset  by  the  general  strike.  In  August  business  was 
again  completely  upset  when  the  War  with  Germany  was 
forced  upon  us,  not  only  in  Europe,  but  in  South  Africa, 
coupled  with  the  traitorous  insurrection  by  a  comparatively 
few  irreconcilable  Boers.  I  am  glad  to  inform  you  that 
during  the  last  few  weeks  there  have  been  indications  of  a 
slight  improvement  in  business,  and  now  that  the  rebellion 
is  practically  over  I  think  we  can  look  forward  more  con- 
fidently than  at  one  time  seemed  possible.  Under  all  the 
circumstances  I  think  you  would  be  surprised  if  our  busi- 
ness, like  all  others,  had  not  suffered  ;  and  I  consider  it  is 
a  matter  for  congratulation  that  we  are  able  to  put  before 
you  such  a  comparatively  satisfactory  statement  of  affairs. 
I  regret  that  we  can  only  recommend  a  dividend  of  2^  per 
cent,  on  the  Ordinary  shares.  I  will  now  deal  with  the 
balance  sheet  and  profit  and  loss  account,  taking  the  liabili- 
ties side  of  the  balance  sheet  first.  Reserve  account  stands 
at  £40,000,  an  increase  of  £1,000  over  last  year,  and  we  are 
increasing  it  by  a  further  £1,000  this  year.  In  view  of  the 
exceptional  circumstances  we  have  reserved  against  many 
doubtful  debts,  in  addition  to  providing  for  all  bad  debts. 
Turning  to  the  assets  side,  freehold  and  other  properties  are 
reduced  by  about  £12,000,  owing  to  our  havmg  sold  some 
of  our  property  not  required  for  the  business;  also  to  depre- 
ciation of  buildings  written  off  as  usual.  Goods  account  is 
some  £8,650  less,  which  is  a  good  sign  when  business  is  not 
flourishing.  Goods  in  course  of  shipment  are  £500  less,  and 
cash  in  hand  £1,400  in  excess  of  last  year.  In  the  profit  and 
loss  account  the  decrease  in  gross  profit  is  £1,794.  On  the 
other  side,  charges  and  general  expenses — which  this  year, 
in  respon.se  to  the  wish  expressed  by  one  of  the  shareholders 
at  a  previous  meeting,  are  shown  in  more  detail — have 
decreased  by  £256.  'The  profit  for  the  year  amounts  to 
£16,284,  which,  added  to  the  balance  brought  forward  from 
the  1913  accounts,  makes  a  total  of  £20,518.  Out  of  th's 
we  have  paid  a  Preference  dividend  of  £9,000,  leaving  a 
balance  for  disposal  of  £11,518  2s.  5d.  From  this  the 
directors  recommend  a  dividend  of  2^  per  cent,  on  the 
Ordinary  shares,  the  placing  of  £1,000  to  reserve,  and  the 
carrying  forward  to  the  current  year  of  £6,753. 

Viscount  KnoUys  seconded  the  motion,  which  was  carried 
unanimously. 

MANAOS   IMPROVEMENTS. 

The  meeting. was  held  on  December  29  at  Winchester  House, 
Old   Broad    Street,   E.G.,   Jlr.  John  Gordon  presiding. 

The  Chairman,  in  moving  the  adoption  of  the  report 
and  accounts,  said  :  Gentlemen, — The  report  and  statement 
of  accounts  have  been  in  your  possession  for  some  days,  and, 
with  your  permission,  we  will  take  them  as  read.  I  will 
first  refer  you  to  paragraph  7  of  the  report,  from  which 
you  will  see  the  reason  of  the  absence  of  our  Chairman. 
While  we  much  regret  that  he  is  not  with  us  to-day,  we,  and 
I  am  sure  all  of  you,  cannot  but  admire  and  appreciate  the 
feeling  that  has  induced  him  to  relinquish  indefinitely  his 
professional  engagements  in  London.  During  the  year  under 
review — namely,  from  July  1,  1913,  to  June  30  last — he 
was  indefatigable  in  his  attention  to  the  Company's  interests. 
He  was  in  constant  relations  with  our  Foreign  Office,  and, 
through  friends,  with  the  Foreign  Office  of  the  United  States 
of  America,  both  of  whom  very  materially  assisted  ns  in 
prosecuting  our  claim  on  the  Brazilian  Government  for  the 
imlemnity  we  consider  we  are  justly  entitled  to.  Unfor- 
tunately, as  you  will  see  in  paragraph  2,  no  solution  has  so 
far  been  arrived  at ;  in  fact,  we  are  practically  in  the  same 
position  as  wo  were  when  we  last  called  you  together  in 
November  1913.  The  finances  of  Brazil  have  been  for  some 
time  in  a  very  unsatisfactory  state,  and  although  a.  great 
effort  was  made  in  the  early  jiart  of  this  year  to  raise  a 
very  largo  loan,  which  would  have  assisted  them,  the  break- 
ing out  of  the  War  in  Europe  completely  upset  all  calcula- 
tions on  th.'it  account,  and  since  then  the  Governinent  have 
had  to  consider  other  means  of  raising  money.  They  have 
is.sued  paper  money  to  a  large  extent,  and  quite  recently 
funded  their  loans  for  a  period  of  years,  and  all  the  amor- 
tisation services  have  been  stopped  for  a  time.  A  new 
President  took  office  on  November  15  last,  and  we  trust  that 
under  his  able  guidance  a  great  improvement  may  soon  be 
iipparont,  when  we  hope  due  consideration  will  be  given  to 
our  claim. 

The  Prior  Lien  Bonds. 

You  will  see  from  paragraph  4  of  the  report  that  we  were 
authorised  to  create  £50,000  of  Six  per  Cent.  Prior  Lien 
bonds,  and  also  to  defer  payment  of  interest  on  the  original 
Debentures  until  six  months  after  peace  is  declared.  Of 
these  Prior  Lien  Debentures,  £44.800  have  been  created  and 
issued  and  £c>3,200  fully  paid,  40  per  cent,   of   £11,600  has 
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been  paid  up,  leaving  60  per  cent,  of  this  £11,600  stiU  to 
be  paid.  Before  moving  a  resolution  asking  you  to  adopt 
the  statement  of  accounts,  I  shall  be  very  happy  to  answer 
any  question  that  you  may  wish  to  ask.  There  is  really 
nothing  more  to  tell  you,  because,  as  we  say  in  the  report, 
nothing  definite  has  been  done.  Although  there  has  been  a 
constant  exchange  of  views,  nothing  has  really  resulted  from 
it  so  far.  due,  in  a  great  measure,  to  the  state  of  the  finances 
of  Brazil. 

Mr.  E.  H.  Tootal  seconded  the  motion,  which  was  carried 
unanimously. 

The  Chairman  then  proposed  the  re-election  of  the 
director  retiring  in  accordance  with  the  articles  of  association, 
J[r.  E.  H.  Tootal.  He  said  that  he  had  no  hesitation  in 
strongly  recommending  that  gentleman's  re-election.  Mr. 
Tootal  and  he  had  been  friends  and  had  worked  together  for 
55  years,  and  he  could  with  confidence  ask  the  shareholders 
to  re-elect  him  to  a  seat  on  the  board. 

Mr.  H.  Collet  having  seconded  the  motion,  it  was 
unanimously  agreed  to. 

On  the  proposition  of  Jlr.  Geo.  Kitchin,  seconded,  by  ilr. 
J.  F.  Beatson,  the  auditors,  ^lessrs.  Ball,  Baker,  Cornish 
and  Company,   were  reappointed. 

The   proceedings  then   term'.natctl. 


TRINIDAD  LEASEHOLDS,  LIMITED. 

The  meeting  was  held  on  December  29  at  1  London  Wall 
Buildings.  E.C.,  Mr.  Louis  Eeyersbach  (the  Chairman)  pre- 
siding. 

The  Chairman,  in  moving  the  adoption  of  the  report 
and  accounts,  said  :  On  the  credit  side  of  the  balance  sheet 
you  will  observe  that  leasehold  and  freehold  oil  and  other 
"rights  acqmred  under  the  various  agreements  stand  at 
£315,487  17*.  2d.  Turning  to  the  development  of  the 
various  fields  you  will  observe  that  by  far  the  greatest  out- 
lay has  been  in  connection  with  the  forest  reserve.  In 
April  of  this  year  the  drilling  of  well  No.  1  was  com- 
menced, and  oil  in  payable  quantities  was  reached  in  the 
upper  or  "A"  sand  early  in  May  at  a  depth  of  about 
100  feet.  This  was  a  particularly  gratifying  result.  A 
second  sand,  "  B,"  was  encountered  in  the  same  well 
towards  the  middle  of  May  at  a  depth  of  approximately 
300  feet,  which  gave  practically  a  similar  output  as  sand 
"  A,"  but  was  shut  off  after  about  a  month's  testing.  In 
order  to  prove  the  lower  strata,  from  which  our  geologists 
expected  the  best  results  to  be  obtained,  this  well  was 
drilled  deeper  and  encountered  a  third,  or  "  C,"  sand  at 
a  depth  of  about  500  feet.  On  reaching  this  sand  the  oil 
gushed  freely,  spouting  to  some  30  feet  or  40  feet  above 
the  top  of  the  derrick.  This  sand  has  also  continued  to 
yield  very  satisfactorily,  but  so  far  it  has  been  impossible 
to  gauge  its  thickness,  on  account  of  the  extremely  heavy 
gas  pressure  which  is  met  with  whenever  an  attempt  is 
made  to  drill  deeper.  Well  No.  2  was  commenced  at  the 
end  of  May,  and  oil  was  struck,  at  a  slightly  greater  depth 
than  in  Well  No.  1,  in  sand  "A"  in  the  middle  of  June, 
and  sand  "  B  "  was  reached  at  the  end  of  the  same  month. 
Sand  "  G  "was  encountered  at  the  end  of  July  at  a  depth  of 
800  feet,  and  has  given  very  gratifying  results.  The  out- 
break of  war  has  affected  the  Company's  activities  to  a 
considerable  extent.  Orders  which  had  been  placed  with 
manufacturers  for  tanks,  pipes,  i&c. ,  to  cope  with  the  pro- 
duction then  being  obtained  were  not  able  to  be  completed. 
In  consequence  both  the  development  and  drilling  work 
were  curtailed,  and  the  output  fi'om  the  flowing  wells  re- 
stricted to  the  lowest  possible  minimum  compatible  with 
safety.  Notwithstanding  these  restrictions  the  production 
from  the  first  two  wells  to  the  end  of  September  amounted. 
as  stated  in  the  directors'  report,  to  38.800  barrels,  of 
which  some  30,000  barrels,  or,  appro.ximately,  5.000  tons. 
were  stored  in  earthen  reservoirs  at  that  date.  You  will 
notice  that  at  the  end  of  September  there  still  reniaine<l 
some  £25,000  of  the  working  capital  available,  and  this 
amount  has  to-day  been  reduced  to  approximately  £14,000. 
The  board  has  approached  the  various  parties  who  suli- 
scribed  the  original  working  capital,  and  has  arranged  with 
tliem  and  others  for  a  loan  to  this  Company  of  up  to  £50,000, 
to  be   provided  as  and    when  reqmred. 

Major  H.  L.  Sapte  seconded  the  motion,  whitli  \.as 
carried    nnaniniouslv. 


OROVILLE  DREDGING  COMPANY,  LIMITED. 

The  meeting  was  held  on  December  30  at  Salisbury  Hoii.s,'. 
London  Wall.  E.G.,  Mr.  Frederick  W.  Baker  (Cha'irman  uf 
the  Company)   presiding. 

The  Chairman,  in  moving  the  adoption  of  the  report  ;iiul 
accounts,  said  :  I  am  glad  to  be  able  to  tell  vou  that  with  the 
,  exception  of  the  sum  of  £2.000  in  resoect  of  current  liabilities, 
the  whole  of  the  ir  Jebtedness  of  £35".O0O  in  America  has  been 
liquidated,  and  by  the  end  of  .January,  owing  to  the  nnusuallv 
high  returns  from  the  Pato  dredge,  "we  anticipate  liquidating 
the  entire  obligations:  of  our  Companv  in  England  out  of  the 
prweeds  of  gold  won  from  the  Pato  property  up  to  December  8. 
Now.  \iith  reference  to  the  output  from  the  Pato  property 
and  the  profits  therefrom.  From  the  directors'  report  vou 
will  see  that  the  gross  returns  in  gold  to  December  8,  1914, 


were  as  follows  :  $67,538  from  474,428  cubic  yards  outside 
the  tested  area — this  is  ground  to  which  no  value  is  attached 
—and  $848,114  from  1,400,240  cubic  yards  dredged  in  the 
310  acres  of  tested  ground,  or  an  average  of  60.50  cents  per 
cubic  yard,  or  approximately  double  the  value  of  the  original 
bore-hole  averages.  Mr.  Prichard's  report  gives  the  area  lui- 
dredged  at  October  1,  1914,  as  5283  acres  of  an  average 
depth  of  26.3  feet,  an(i  with  an  average  recoverable  value  of 
31.6  cents  per  cubic  yard.  The  ground  could  be  worked  out 
with  one  dredge  in  20  years,  or  in  10  years  with  two  dredges. 
Our  operating  costs  at  Pato  for  the  eleven  months  to 
August  31  last  was  17.71  cents  per  cubic  yard,  with  averages 
for  the  months  of  July  and  August  of  10.25  cents  and  11.52 
cents  respectively.  I  now  tm-n  to  the  Nechi  property.  As 
a  result  of  Mr.  Prichard's  visit  and  further  drilling  carried 
out  by  him,  he  is  now  in  a  position  to  advise  you  that  the 
dredgable  area  as  prospected  to  date  is  estimated  to  be 
89i  acres  of  an  average  depth  of  47.6  feet,  with  an  average 
yield  of  71.86  cents  per  cubic  yard.  I  am  glad  to  be  able  to 
report  that  a  7^  feet  steel-huU  close-connected  electric 
bucket  dredge  of  the  latest  type  has  been  ordered  from 
Messrs.  Fraser  and  Chalmers,  and  that  the  hull  has  been 
shipped  and  should  be  now  on  the  property,  and  that  250 
tons,  or  about  Iialf,  of  the  machinery  will  be  leaving  imme- 
diately, the  rest  following  soon  after.  It  is  anticipated  that 
unless  some  unforeseen  contingency  arises,  which,  unfortu- 
nately, very  frequently  does  arise  in  mining,  that  this  dredge 
should  be  installed  and  in  operation  by  July  1  next.  Mr. 
Prichard  is  of  opinion,  based  upon  the  "treatment  of  100,000 
cubic  yards  of  gravel  per  month,  estimated  to  yield  71  cents 
and  allowing  for  an  operating  co.'t  of  10  cents,  that  an 
annual  profit  should  be  earned  of  £146,000.  Now  I  turn 
to  the  question  of  dividends.  I  anticipate  that  from  the 
beginning  of  the  year  we  shall  be  in  a  position  to  pay  you 
regular  dividends  at  the  rate  of  10  per  cent.,  derived"  from. 
the  operation  of  the  Pato  and  Oroville  properties,  and  from 
the  spring  of  1916  I  anticipate  that  the  combined  profits  of 
the  three  properties,  on  the  assumption  that  we  have  another 
dredge  in  operation  at  Pato,  will  be  as  follows  :  £100,000 
from  Pato.  £120.000  from  Nechi,  and  approximatelv  £5.000 
from  Oroville,  making  a  total  of  £225,000,  sufficient  to  return 
about  30  per  cent,  per  annum.  From  the  beginning  of  the 
Pato  dredging  and  during  the  financial  year  under  review 
up  to  December  8  we  have  received  bullion  of  approximately 
the  value  of  $915,652,  which  shows  on  a  basis  of  about 
20  cents  operating  costs  a  return  of  approximately  £122.086. 
Addto  this  figure  the  profits  made  at  Oroville,  say,  £14,780, 
making  in  all  £136,866.  This  money  has  been  or  will  be  ap- 
plied in  the  following  m.inner — namely,  renayment  of  our  loan 
accounts  and  interest,  £68,000;  two  dividends  of  12^  cents 
paid  by  the  American  Company,  £35.000;  additional  con- 
struction to  enlarge  the  power  plant  to  provide  additional 
power  for  the  Nechi  dredge,  and  the  cnlarorement  of  the 
equipment  at  the  machine  shops  on  the  Pato  property, 
approximatelv  £10.000 ;  and  the  balance  on  administration 
expenses  and  in  stores  and  supplies  in  stock  on  the  pro- 
perties and  cash  in  hand.  We  would  have  been  in  a  po.si- 
tion  to  have  na'd  von  a  dividend  for  September,  as  we 
'•ave  the  money  in  hand,  but  having  regard  to  the  accident 
to  the  dredge  which  suspended  operations  for  a  time,  and 
having  regard  to  the  war  and  difficulties  of  finance,  your 
board  came  to  the  conclusion  that  it  would  be  a  much  more 
conservative  policy  for  us  to  apply  these  moneys  in  liquidat- 
ing our  indebtedrpss,  and  to  postpone  the  declaration  of  a 
••  'Hend  for  the  last  quarter.  I  hope  the  shareholders  will 
endorse  the  policy  that  we  have  adopted. 

Mr.   H.  D.  Boyle  seconded  the  motion,  which  was  carried 
unanimonslv. 


INTEROCEANIC  RAILWAY  OF  MEXICO. 

The  accounts  of  the  Interoceanic  Eaihvay  of  Mexico 
for  the  twelvemonth  to  June  last  are  overdue,  but 
owing  to  the  absence  of  sufficient  information  from 
Mexico  the  directors  are  not  yet  able  to  issue  their 
usual  annual  report.  A  preliminary  statement  of  the 
results  of  working  has  been  compiled  from  informa- 
tion so  far  received,  which  shows  that  an  increase  of 
$26,45.3  in  gross  receipts  was  attended  by  an  addi- 
tion of  $546,243  to  the  working  expenses,  leaving  the 
net  earnings  some  $519,790  smaller  than  in  the  pre- 
ceding corresponding  period.  A  serious  consequence 
of  the  disturbed  conditions  in  Mexico  is  the  heavy 
fall  which  has  occurred  in  the  rate  of  exchange,  the 
present  value  of  the  Mexican  dollar  being  about  9ii. 
only,  as  compared  with  24M.,  the  average  of  the  last 
few  years.  In  the  twelvemonth  under  review  the 
average  rate  at  which  remittances  were  made  was 
about  15M.,  as  against  over  24(Z.  in  1912-13,  so  that 
the  net  receipts  in  sterling  are  further  seriously 
depleted,  and  come  out  at  onlv  £176,903,  as  com'- 
pared  with    £322,721.       The  following  comparative 
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statement  of  the  main  results  of  working  for  a  number 
of  yesrs  shows  how  seriously  the  Oonipany  is  suffer- 
ing from  the  continued  revolutionary  disturbances  in 
Mexico :  — 


Incimie  Statement,  Interoceanic 

Railway. 

Your 

MUes 

t-teriiug 

ended 

of 

Grosi! 

Xct 

Met 

Jnne  30 

Line 

Eaminfis 

Expenses 

Ratio 

Karninps 

Earnings 

$  Me.t. 

$  Mex. 

% 

S  Mex. 

£ 

1914     .. 

l.OoG 

9,148,000 

6,412,000 

7010 

2,736,000 

170,903 

1913     ... 

1,05B 

9,121,000 

6,860,000 

64-31 

3,255,000 

322,721 

mij    ... 

l.O.'il"' 

8,903,000 

5,709,000 

63-69 

3,254,000 

331,071 

I'.lll     ... 

1,03.'! 

8,864,000 

r>,676,0D() 

6404 

3,188.000 

320,821 

1910     ... 

878 

7,987,000 

5,043,000 

63-14 

2,944,000 

300,912 

1909     ... 

734 

6,719,000 

4,420,000 

65-78 

2,299,000 

2i!4,719 

190S     ... 

730 

7,701,000 

6,390,000 

7007 

2,305,000 

235,402 

1907     ... 

730 

7,103,000 

5,298,000 

73-65 

1,895,000 

194,80+ 

I'.UIB     ... 

730 

6,460,000 

4,574,000 

70-Sl 

1,886,000 

196,360 

190.1     ... 

730 

0,086,000 

4,756,000 

78-14 

1,330,000 

138.831 

1901     ... 

736 

5,960,000 

4,462,000 

74-99 

1,488,000 

147.026 

190,1      ... 

570 

5,224,000 

4,375,000 

83-74 

849,000 

05,439 

National  Railways  of  Mexico,  which  Copipany  hag 
been  acting  as  managers  of  the  Interoceanic  system, 
were  on  October  15  last  replaced  by  a  new  board  of 
directors,  from  whom  a  communication  is  expected 
shortly.  Until  this  communication  is  received  and 
a  more  definite  statement  is  made  as  to  the  true  state 
of  affairs  in  Mexico  little  can  be  said  as  to  the  imme- 
diate future. 

A  pureh'  fonnal  meeting  was  held  on  December 
21,  and  was  adjourned  to  a  later  date,  when  the  full 
accounts  for  the  j'ear  will  be  presented. 


.\s  will  be  seen,  one  has  to  go  back  nearly  10  years 
(o  find  smaller  sterling  net  earnings  than  those  of  the 
past  twelve  months.  Moreover,  a  net  revenue  balance 
of  £177,000  is  short  by  nearly  £40,000  of  the  sum 
needed  to  pay  fixed  interest  charges  in  full,  excluding 
dividend  ou  the  Seven  per  Cent.  "B''  Debenture  stock, 
wliich  calls  for  a  further  £33,000.  In  consequence  of 
liiis  position  a  twelve  months'  moratorium  was  con- 
sented to  by  the  proprietors  in  June  last,  when 
deferred  interest  warrants  in  lieu  of  cash  were  issued 
io  the  holders  of  the  Fifst  and  Second  Debenture 
slocks  of  the  Company  and  to  the  proprietors  of  the 
Mexican  Eastern  and  Mexican  Southern  Railway 
nudei'tiikings.  The  period  of  the  moratorium  is  from 
:\Tay  30,  1914',  to  May  29,  1915,  from  which  latter 
(lafp  the  Company's  liability  to  pay  cash  is  to  be 
resumed.  Unfortunately,  the  political  situation  in 
Mexico  shows  no  sign  of  improvement.  On  or  about 
August  15  last  the  Government  of  Mexico  took  posses- 
sipn  of  the  Company's  railways,  including  the  leased 
lines,  which,  according  to  the  latest  advices  received, 
still  remain  under  their  control.     The  directors  of  the 


AB08S0  GOLD. — l.isned  capital,  £400,000,  \a  £1  shares. 


Estimated      Approximate*    Price 
^Bxpenses-^       ^-Protit.^      end  of 
£       Per  Ton    £     Per  Ton  Period 
6/7        \i 


6/11 
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11/5 


eii.li.  Tons         ^Value-s 

Jniic30    Stps.  Milled         £     PerTon 

91?  13      iSav.  104.400    185,146     36/5  133,092     25/6    34.678 
19i3l4       39av.  87,752     152,303     34/8    122,109      27/9    2S,985 

19U-15. 
Sepr.qr.    40         24,709     45,785     37/1      39,515      31/11    2,996 

Oct —  9,351      19.696    41/11    13,325      28/6      5,165 

Nov.  ...      —  9,803      15,295    31/2         —  _         _         _        — 

•  After  iillowance  for  depreciation  and  taxes. 
Dividends — 1912,  Dec,  5  per  cent. 
1913,  Oct.,  5  per  cent. 
It  was  not  po.ssible.  diu-ing  October  and  November  to  avor- 
agii  ore  from  stopes  in  usual  manner  ;  the  two  months'  results 
sliould  be  taken  together. 

4LASKA  TKEADWELl.— Capital  85,000,000,  in  $25  sh;ires. 
Milliiii;  re.siilt.s  have  been  as  follows  : — 
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226,716 
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1913  ... 

886,057 

471,684 

10/8 

222,104        5/0 
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1914. 

M.ir.qr. 

215.377 

114,643 

10/7 
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70.744 
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24.i.684 

117,655 

9/3 
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Sept.  rir. 

249,500 

14U'(0 

11/10 

5'.260        4/5 

89,740 
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Oct.    ... 

79,233 

30.948 
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69,70u 

25,600 

7/4 

21,980       H/3 
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Dividends  per  cent.— 1912,  total  13.  1913,  Feb.,  4;  May, 
4;  Auk.,  4;  Nov.,  4;  Dec,  4  (bonus.  1914,  Feb.,  4;  May,  4; 
.Tune   (bonus),  3;  August.  4:  Sept.   (bonus).  3;   Nov..  4! 


A   LINK    BETWEEN 
W.    &   S.W.    LONDON. 

Route  No.  88. 
Acton  Green  &  Mitcham. 

f'ia  Bedford  Park,  Starch 
Green,  Shepherds  Bush, 
Netting  Hill  Gate, Marble 
Arch,  Oxford  Circus, 
Piccadilly  Circus,  Char- 
ing Cross,  Vauxhall 
Cross.  Stockwell,  Clap- 
ham,  Balham,  Tooting. 

THROUGH       BOOKINGS 
WITH   THE  UNDERGROUND 
AT    CLAPHAM    COMMON 
STATION  (C.  &  S.  L.  RY.) 
AND    SHEPHERDS     BUSH 
(C.  L.  RY.). 

Ttif  London  Gener.ll  Omnibus  Co.,  Ltd.. 
Electric  Railw.-ty   Hon-;", 
Bro.-iiKv.-iy,  W.-stniinstnr,   S.W. 


e^lje  0tatist 

Publications. 


MINES   OP  AFRICA   (M.O.A.). 
By  R.  R.  MABSON,  F.S.S. 

Price  21/4  post  free.  Colonies  and  Abroad,  »t/8 

THEORY    OF    DISTRIBUTION    AND 

CONSUMPTION. 

By  THOmAS  LLOYD. 

Price  15/6  post  tree.  Colonies  and  Abroad,  16/- 

BRITISH    BANKING    SUPPLEMENT. 

Price  i/i   post  free.  Colonies  and  Abroad,  1/6 

Bound  In  Cloth,   Price  2/4  post  free. 

Colonies  and  Abroad,  2/6 

INDIAN,    COLONIAL   AND  FOREIGN 
BANKING    SUPPLEMENT. 

Price  i/i  post  free.  Colonics  and  Abroad,  1/8 

Bound  In  Cloth,  Price  5/6  post  free. 

Colonies  and  Abroad,  5/9 

INSURANCE    SUPPLEMENT. 

Price  i/i  post  free.  Colonies   and   Abroad,   1/6 

AMERICAN  RAILROADS  SUPPLEMENT, 

Price  i/i  post  free.  Colonies   and   Abroad,   t/6 


The  Publisher,   SI  Cannon  Street, 
LONDON,    E.C. 
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REGULAR    SERVICES 
TO 

EGYPT,     CEYLON,      INDIA,     PEESIAN 

GULF,     EAST     AFEICA,     MAURITIUS, 

BUKMAH,     STRAITS.     CHINA,     JAPAN 

AND    AUSTRALIA. 

WELL-APPOINTED    STEAMERS. 

For  further  information  please  apply:— 
GRAY,  DAWES  A  Co.,  23  Great  Winchester 
Street,  E.G.,  and  16  Northumberland  Avenue, 
W.C;  or  GELLATLY,  HANKEY  A  Co. 
Dock  House,  Billiter  Street,  E.G.,  and  62 
PaU  Mall,  S.W. 


AUSTRALIA 

PT  THE 

ORIENT     LINE 

Under  Contract  to  carry  His  Majesty's 

Mails   to 

FREMANTLE.  ADELAIDE, 

MELBOURNE,  SYDNEY  and  BRISBANE. 

Through  Tickets  to  NEW  ZEALAND  and 

TASMANIA, 
s.s.  ORSOVA  (tw.-sc),  12,036,  15th  Jan. 
S.5.  ORONTES   _^      9,023,  29th  Jan. 

JIanigers— p.  Green  &  Co.  and 

Anderson,  Anderson  &  Co 
For  passage  apply  to  the  latter  Arm  at  5  Fenchnroh 
Avenae,  E.C.,  or  to  the   Branch  Office,  28  Cocksnnr 
^^t^eet,  b  W.  ^ 


THE  FINANCIAL  POST 

OF  CANADA, 


B  Written  by 


"  T}ie  CaiMdian  Xcuspaper  for  Investors," 

is  the  most  widely  read  and  influential  financial  caper  in  the  Dominion.    Its  articles  • 
men  who  know  Canadian  conditions  thoronghly,  and  its  forecasts  are  rehable. 

;„..I^J°7^''°^i,"■'""■  "'f?  "i  Canadian  security,  and  those  on  the  look-out  for  more  advantai-eous 
investments  for  their  capital,  should  study  its  columns  regularlv.  It  is  an  unexcelled  medium  fnr 
the  announcements  of  Banks,  Bond  Houses,  Hnancial  Agents;  Trust,  Cnfns^nce  and  fiSl 
^^^^^^^^!^^'^^  ^"-^  ^  advertSements  de^i^ned 't.-^JhThe^^v^all?; 

THE  INVESTORS'  INFORMATION  BUREAU 

wU  give  reUable  and  unbiassed  advice  by  mail  on  any  matter  of  investment  interest 
free  to  subseritiers. 

Send  3  penny  stamps  for  Specimen  Copy. 

GREAT  BRITAIN  and  COLONIES  12s.  6d.  per  annum. 
FRANCE  and  other  EUROPEAN  COUNTRIES  16s.  6d.  per  annum. 

BRITISH   OFFICE~88   FLEET   STREET,    LONDON,    E.C. 

HEAD    OFFICE-TORONTO,    CANADA. 


LIVERPOOL  COURIER 


The  newspaper  of  the  business  man  of 
Lancashire  and  Cheshire.  No  business 
house  of  any  standing  is  without  it. 

The  organ  of  the  weahhy  classes  of 
the  North-Western  Counties  and  of 
North  Wales.  Its  influence  is  wide 
and  far  reaching. 

It  is  the  best  provincial  medium 
for  ail  classes  of  financial 
advertising,  Investors  in  a  wide 
area  can  only  be  thoroughly  reached 
through  its  columns. 


An  application  to  the  London  Manager, 

8i  Fleet  Street,  E.C,  will  bring  details 

of  Charges.      Private  wire  to  Liverpool 

is  open  day  and  night. 


The  Liverpool  Courier 


CASTLE 


For  sailings  and 
apply  to  the  Head 
Street,  London. 
Tbos.  Cook  A  Son 


South  and 
East  Africa 

ROYAL  MAIL 
ROUTE. 

The  Cape, 

Natal, 
Transvaal, 

Rhodesia, 
East  African 

Ports, 
Mauritius, 

etc. 
other    information 
Office.  3  Fenchurch 
West-end    Agency  : 
,  12.5  Pall  Mall,  S.W. 


P 


EUDEXTIAL         ASSUKANCE 

CO-MPANY,    LIMITED. 
HOLBORN   BARS,   LONDON. 


INVESTED  FUNDS  EXCEED 
CLAIMS  PAID 


£110,0 


INSURANCE   SUPPLEMENT 

Price  1  1  post  free. 
Colonies  and  Abroad.  1  6, 


BRITISH 
BANKING     SUPPLEMENT, 

Price  I  1  post  free. 
Colonies  and  Abroad,    1  6. 


TRADE  PROTECTION  OFFICES 

(Established    1776), 

Bush  Lane  House,  Bush  Lane,  Cannon  St. 
LONDON. 

Stalia  Inquiries  maile  as  to  the  pnsUinn  and   ttandinf 
of  TradfTS  and  others. 

PERRYS   GAZETTE  &  LIST  OF  CREDITORS 

.ire  published  Weekly,  and  are  ralnablc  to 
everyone  in  business. 

Debts  recovered  and  paid  over  promptly. 

Particnlar  attention  is  called  to  the  fact  that  this 
IS  the  only  Trade  Protection  Society  that  posseses  at 
Its  ofljces  .n  London  Registers  containing  fuU  Bank- 
"^fv -^c.^'"'  "*'""■  Registered  In  ormation,  together 
with  btatns  information  FOR  THE  vraoLB  OF  THB 
THREE  KINGDOMS. 

TERMS  from  £1  Ij.  upwards,  according  to  recmire- 
ments  PROSPECTUS  and  farther  particnlars  on 
application. 


RHEUMATISM 

A    SYSTEMATIC   COURSE    OF  THE   FRENCH 
NATURAL  MINER.^L  WATER        " 

VICHY-CELESTINS 

IS  EFFECTIVE  TRE.AT.MENT. 

Recommended  by  all  leading   Physicians.     Of  all 

Dnigsists'  Stores  and  Hotels. 


COCKERELL'S 
COALS. 

RICKETT,  COCKERELL  &  CO.  LTD. 

40  TRINITY  SQUARE,   E.C. 


Telegrams : 
'WALLSEND  LONDON." 


Telephoae  No. : 
AVENUE  3230(5Uzua). 
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BANK  OF  MONTREAL  I 

Kst.iblished  in  1817. 

Capital  raid  up,  $16  000,000 

Reserve  Fund,  $16,000,000. 

andivided  Proflts,  $1,232,669. 

H.  V.  Meredith,  Esq.,  President. 

B.   B.  Greenslaields,   Esq.,  Sir   William  Macdouald, 

R.  B.  Angus,  Esq.,  Hon  Eobert  Mackay.  Sir  Thomas 

Shaughnessy,  K.O.V.O.,  David  irorrice,  Esq.,  O.  R. 

Hosmer,  Esq.,  A.  Baumgarten,  Esq.,  C.  B.  Gordon, 

Esq.,  H.  E.  Drummond,  Esq.,  D.  Forbes  Angus,  Esq., 

William  McUaster,  Esq. 

Head  OiEce :    Montreal. 

General  Manager :    Sir  Frederick  Williams-Taylor. 

Assistant  General  Manager :   A.  D.  BraitUwaito,  Esq. 

Branches  and  Agencies  throughout  Canada  and 

Newfoimdland  ;      also  at  New  Tork,  Chicago  and 

Spokane  in  the  United  States,  and  at  Mexico  City.      1 

LONDON  OFFICB.1  :  I 

47  Tnreadneedle  Street,  E.C.,  and 

9  Waterloo  Place,    P.all  Mall.   S.VV. 

London  Committee  ;  Sir  Thomas  Skinner,  Bart., 

A.  Macnider,  Esq. 

Manager :   George  Cyril  Cassels. 

Financial  fi*zent»    of   the   Government 

of  the  Dominion  of  Canada. 

The  Bank  undertakes  monetary  business  with  all 

parts  of  Canada,  Newfoimdlaud,  the  United  States  and 

ifexico,  and  issues  Sterling  and  Currency  Drafts  and 

Cable  Transfers. 


THE  ROYAL  BANK  OF  CANADA, 

Capital  Authorised  -    ?25,000.000 

Capital  Paid  up    -  -     Sll,560,000 

Reserve  Funds     -  -    813,570.000 

Aggrreg-ate  Assets  -  8180,000,000 

Head  Office -MONTREAL. 
H.    S.    HOLT,  E.    I..    PEASK, 

President.         Tict"-  President  and  OeniTiil  Manwjer. 

340  Branches  in  Canaila  and  Newfoundland. 

28    Branches  in  Cuba,  Porto  Rico  and  Dominican 

liopublic. 

BRANCHES    IN    BRITISH    WEST    INDIES. 

BAHA-MAS— Nassau  ;       BARBADOS— Bridgetown  ; 

GRENADA— St     George's  ;    JAMAICA— Kingston  ; 

TRINIDAD — Port  of  Spain  ;   San   Fernando. 

Branch  in  British  Itonduras— BEU7.E. 

Branches    in    British    Guinna — CtKORGETOWN    AND 

NEW   AilSTEllDAM. 

New  Vork  Agency:  Corner  William  &  CedarStreets. 

LONDON  OFFICE: 
2  Bank  Buil<Siners,  Princes  street,  E.G. 

W.   M.    BOTSFORD,  JAMES   MACKIE, 

Manager,  Joint  Manager, 

The  Merchants' 
Bank  of  Canada. 

Established  1864. 

Paid-up  Capital  ($7,000,000)  £1,438,366 
5?l,red'p"'!,*M«^'"8.'3*)£1.489,343 

Head  Office:  Montreal. 

PRESIDENT— SIB  H.  MONTAGU  ALLAN,  O.V.O. 
VlCE-PBESrDENT— K.  W.  BLAiKWELL. 

GENERAL  Manager— E.  r.  I'  liBDEN. 

Tliis  institution  has  197  Branches  and  Aaeucies 
eitendiiiK  from  the  Atlantic  to  the  Pacific  (9G  being 
i  n  the  Western  Provinces). 

Every  facility  offered  to  the  business  of  immi^jnints  ; 
Savings  Department  at  all  Brandies,  where  interest 
is  allowed  at  3  per  cent,  per  annum. 

Drafts  sold  available  in  any  city  or  banking  town  in 
the  Dnitcd  Kingdom  or  United  States. 

Agents  in  Great  Britain: 

The  London  Joint  Stooli  Banl<,  Limited. 

The  Royal  Bank  of  Scotland. 

They  issue  letters  uf  Credit,  Drafts  and  Cable  Trans- 
(ei3  available  at  any  banking  point  iu  Canada. 

THE  BANK  OF  ADELAIDE. 

( Incorporateil  bv  Act  of    Pailianicut,    1865.1 
AuUiorlsed  Cai<»»'.  il.OOO.OOO.  SuliBorlbrd  Capital.  JUaJ.OOO. 

Paid-up  CapiUtI      £600,000 

Heserve  Fuud 510,000 

£1,010,000 

niionlled  Caplhtl   125,000 

KeMTve  Liability  of  Sliarel  oldcrs        625,000 

£1  7  60,000 

London   Office    11    LEADENHALL    ST.,  E.C. 

Bills  on  Au-tm  aiiia  pureluiscil  or  colleot.Hl. 

Drafts  issni^i  .iLiil  Remittances  c^iiiled. 

Deposits  received  for  llxetl  periodn  ac  ratM  to 
be  ;i'=i'tTtalned  oii  Mj-plicatlon. 

PERCY  AKNOLD,   Manager. 

Printed  by  8P0TTI8W00DB  *  CO.  Ltd. 
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The  BANK  OF  TAIWAN  LTD. 

(Reeistered  in  Japan.) 

Head    Office:    TAIPEH,    FORMOSA    (TAIWAN). 


^  I  'HE  Bank  is  incorporated  by  special  charter  of  the  Imperial  Japanese 
*•  Government  for  the  purpose  of  improving  llie  economical  conditions 
prevailing  in  Formosa  and  of  financing  trade  with  South  China,  Manila,  Singa- 
pore, Batavia,  &c.  The  Bank  is  under  the  special  supervision  of  the  Government 
and  is  authorised  to  issue  its  own   notes. 


London  Office  :    58  OLD  BROAD   STREET,   E.G. 


B 


ANKof  NEW  SOUTH  WALES. 

Established  1817. 
LONDON  Officb  :    29  Threadneedlo  Street,  E.C. 


Paid-up-Capital 
Eeserve  Fimd 
Reserve  Liabihty 
of  Proprietors 


£9,SOO,000 


The  Loudon  Office  issues  Drafts  on  demand  on  its 
Head  OfBce  and  Branches  in  Australia,  Kew  Zealand, 
Tasmania,  Fiji  and  Papua,  and  on  its  Correspondents 
in  Tasmania.  Makes  Mail  and  Cable  Transfers. 
Negotiates  and  Collects  Bills  of  Exchange  Beceives 
Deposits  for  fixed  periods  on  terms  which  may  be 
known  on  application ;  and  conducts  every  de- 
scription of  Australasian  banking  business. 

DAVID  GEORGE,  Manager. 


NATIONAL  BANK  OF  NEW  ZEALAND 

LI.\HTED. 

IIEil)  OFFICE— LONDON. 

AllTUOlllSED   CAPITAL      £3,000,000 

SuiBCRiuED  Capital     2,250,000 

Paid-up  Capital  750,000 

Reserve  Fund 665,000 

Uncalled  curri^      1,500,000 

Keceives  Deposits  of  £50  and  upward.s,  for  1,  2  or  i 
5  vears,  at  4  per  c«nt.  per  aunum. 

bnifts.  Letters  of  Credit  and  Wire  Ecmitt-ancos 
granted,  and  Bills  on  New  Zealand  pinrchased  or  sent 
for  collection. 

H.  FKESHWATEU,  Secretary  and  London  Manager. 
17  Moorgate  Street,  Loudon,  E.C. 


THE   FOURTH    STREET    NATiONAL 
BANK.  PHILADELPHIA. 

CAPITAL  FULLY   PAID       43.000,000. 

SHAREHOLDERS'  LIABILITY  ...    $3,000,000. 
SURPLUS  AND  PROFITS    *6,880,000. 

President— E.    F.    SHANBACKER. 

Vice-President — JAMBS  HAY. 

Vice-President— PRANK  O.  ROGERS. 

Cashier— R.   J.   CLARK. 

Assistant  Cashier— W.   A.   BULKLBY. 

Assistant  Cashier— W.    K.   HARDT. 

Assistant  Cashier— C.   F.   SHAW,  Jr. 

Bills  of  Exchange  issued  and  Telegraphic  Transfers 

made  to  all  parts  of  the  world.    I.ctters  of  Credit 

issued  in  Sterling,  available  throughout  the  world, 

in   Dollars  throufjhout  the  United  States,  Canada, 

Mexico,  the  West  Indies,  &c. 

Travellers'  Checks  issued.     Collections  made  every- 
where.   Act  as  Agents  for  Foreign  Banks  to  draw  on 
the  United  States.     Correspondence  solicited. 
Cable  Address —       I  Ix)ndon  Agents — 

"  FOURBANK.'"      SAMUEL    MONTAGU  &  CO. 


THE  EASTERN  BANK, 
LIMITED. 

i  .  }lcad  Office : 

U  CROSBY    SQUARE.   LONDON,   E.C. 

'  Brandies : 

BOMBAY,  CALCUTTA,  and  BAGDAD. 

Subscribed  Capital         £1,500.000 

Called  up      £600.000 

Reserve  Fnnd        £35.000 

Reserve  Liability  of  Shareholders  £900,000 

BOARD  OF  DIRECTORS. 
The  Right  Hon.  LORD  BalfOUB  OP  BuiiLEiau,  K.T. 

(Chairman). 
Sir  Jacob  E.  SaSSOON,  Bart.       EJIILE  FRANCQUl,  Esq. 
J.  O.  Georges  Boxitllat,  Esq.  J.  S.  Haskell,  Esq. 
G.  Eromlev-Maktin,  Esq.      J.  Leigh  wood,  Esq., 

C.M.rt. 
The  Bank  transacts  every  description  of  Hanking  and 
'  Agency  business  in  connection  with  India  on  terms  to 
be  ascertained  on  application.  Deposits  are  received 
for  1,  2,  or  3  years  at  4  per  cent,  per  annum,  and  on 
current  accounts  interest  is  allowed  at  2  per  cent,  per 
annum  on  the  minimum  monthly  balances. 

F.  H    SUTTON,  Manager. 


THE  MERCANTILE 
BANK  OF  INDIA,  Ltd. 

Head  Office  :   15  Graccchurch  St.,  London,  E.C. 

Capital  .Authorised         ...     £1.500.000 

Capital   Issued     i.l2J.00O 

Capital  Paid   Up  ...  562.500 

Reserve  Fund     465.000 

Brancht>  : 
INDIA.     BURMAH.^CEYLON 
STRAITS   StTTLEMtNTS  &  CHINA. 

The  Bank  bu)«  anil  m'll«  BiM«  ot  .Excliiuico.  i«auiB 
LetlorBOt  Credit  and  Circular  Nolo*.  »nil  tranwulw  banit 
in^  and  nconcy  bufiint-.^s  In  connooltoii  wltli  tho  East,  on 
icrms  u>  bo  had  uii  uiiulicalion. 

Deposits  rcocivpd  for 

irr  i)..r...ii , ....  ^w„.,^^^^^^ 


NATIONAL     BANK    OF     INDIA 

Bimkei 

Head  Opficr  : 
26     BISHOPSGATE,     LONDON,     E.C. 
Branches  : 
Calcutta  Cochin  (S.  India)  Newera  Eliya 

Bombay  Chittagong  Zanzibar 

Madras  Rangoon  Mombasa  . 

Karachi  Mandalay  Nairobi     (    British 

Cawnpore         Aden  anil  Nakuru     [      East 

Laliore  Aden  Point        Kisumu    /    Africa 

Amritsar  Colombo  Entebbe   i 

Delhi  Kandy  Kampala  \    Uganda 

Tuticorin  Jinja         ' 

srB?CKn;Ei>  capital £2,000,000 

r\  I  I  \L  £1.000,000 

l;  • £1,100,000 

],-  -Bank  ol  England;     N.ational 

Pro\  .  u':rlaud.  Limited  ;  National  Bank 

of  ScotLsml.  LiuntCil. 

The  Bank  conducts  every  description  of  Eastern 
Banfcins  business. 

Deposits  received  for  tixed  periods  at  rates  to  be 
obtained  on  application.  Interest  payable  June  30 
and  December  31. 

Current  accounts  are  opened,  and  provided  they  do 
not  fall  below  £200  mterest  is  allowed  on  the  minimiun 
monthly  balances  at  the  rate  of  2  per  cent,  per  annum. 


THE    NATIONAL 
SOUTH     AFRICA, 


BANK     OF 
LIMITED. 


Registered  in  the  Transvaal 
(With  which  are  incorjiorated  the  Bank  of  Africa 

Ltd.,  and  the  Natal  Bank,  Ltd.) 
Bankers  to  the  Government  of  the  Union  of  Soath 
Africa  in  the  Transvaal,  Natal  and  Orange  Free  State. 
Bankers  to  the  Imperial  Government  in  South  Africa. 
London  OfHces — Circus  Place,  London  Wall,  E.r  ,  18 
St.  Swithins  Ijinc,  E.C,  and  117  C.innon  Street,  E.a 
Subscribed  and  Paid-up  CapiUl  ...  £2,350,000 
With  power  to  increase  to  ...      4,000,000 

Keservo  Fond  700,000 

Branches  and  Agencies  in  all  the  principal  tovnis  ot 
South  Africa, 

^  Agents  at  Berlin.  nanibnr«.  Pans  and  New  York. 
"  Deposits  received.    Current  Accounts  opened,  and 
all  descriptions  of  Banking  business  connected  with 
South  Africa  and  the  Belgian  Congo  transacted  on 
terms  which  mav  be  ascertained  on  application. 
'      0.   OTTNNDJGHAM,  Manager. 


RUSSIAN   &    ENGLISH    BANK 

2S  NEVSKY,    PETROGRAD. 
Capital  authorised  ami  fully  paid  up,  £1,057,000. 
Resorvo  Fund,  £120,000. 
Englisli  members  of  the  Council  of  the  Bank- 
Lord  Balfour  of  Burleigh,  K.T.,  Rt.  Uonble.  Austen 
Obambcrlain,  iLP.,  Sir  Ian  II.  Amory,  Bart^ 
The  Bank  trans.acts  every  description  of  Banking 
Business  ;   collects  Cheques,  Bills,  Pocumentary  Bills 
In  all  parts  of  the  Russian  Empire.     Undertakes  the 
agency  of  Banks  and  the  purchase  and  aile  of  Bussiaa 
Stocks  and  Shares. 
London    Boulton  Bros.  &  Co.,  39  Old  Broad  St.,  E.O 
Agents   I  Lloyds  Bank  Limited  and  Branches. 
Telegraphic  Address,  Britorusse,  Petrograd. 


at  5  New  Street  Square,  K.0,  and  PubUahed  by  the  Proprietors  of  "The  StatUf   at   their  Offlce^ 
Cannon  Street,  in  tht  Oltj  ot  London,  Bngtand — Janmrf  2,  1915. 
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DRTEH    BANK  for  FOREIGN 
"        RADE,    UMTED. 

Foerly  Anglo-Russian  Bank.  Ltd. 

AuUlori:  Capital  £L50O,0OO 

Inued  aFully  Paid  up  Capital  £1,200,000 

Head  Office  : 
48   5H0PSGATE.    LONDON,   E.C. 
^ondon  Clearing  Bankers  : 
Ba  of  England  :   Lloyds  Bank  Ltd. 
CURRE     ACCOUNTS.— Interest    aUowed     by 
arrongem'  on  minimum  monthly  balances  at  2 

DEPOSIACCOUNTS.— Interest  at  a  minimum 

of   4%  peinnum    allowed   for   fixed   periods     of 

3  months  i  upwards. 

Bills  dismted  I  Foreign  Exchange 

Credits  ened  I  Coupons  Collected 

dvances  against  Documents. 

G.  H.  BUTTERFIELD,  Manager 


OAICO     DE     CHILE. 

*^  London  Agency — 

S4  lACECHURCH  STREET.  E.C. 

ChiUan  Dollars 

Paid-npipitnl  §40.000,000 

Reserve  nd  22.000.000 

Reserve  ibility  of  Shareholders   .        40,000.000 

HeaOffices  :    Santiago  and  Valparaiso. 

ranches  in  all  parts  of  Chile. 

Tht    Loon    Agency     transacts    every     class     ol 

Banking  bness  with  Chile.    Current  accounts  alsi 

opeoed  andeposits  received. 


THE  RUSSUN  COMMERCIAL 


N 


ATJNAL  BANK  OF  EGYPT. 


(Estabbsh    by    Khedival    Decree.     June    1898. 

witthe  exclusive  right  to  issue 

No$  payable  at  sight  to  bearer.) 

Capital,    ,000,000      in  300,000  Shares  of   £10 

eacb,fulpaid.l     Reserve  Fund,  £1,500,000. 


T.Rowlatt.Esq.  Head  Office  Cairo 

London  Committee 

Hod.  Ho  Baring.  Sir  Carl  Meyer,  Bart. 

Hod.  Alrnon  Mills.      Hon.  Sidney  Peel. 

LONDON  AGENCY : 

3  &  40THBURY.  LONDON,  E.C. 

Mager      J.  T.  Beatj-Pownall. 

Assant  Manager     A.  F.  Gillbee. 


Accounts     ened     with     trad< 
Clrcolaritei 


nd     private 
persons. 

led.     Every  kind  of  Banking 
ss  transacted. 


Offices  ingypt  at  Cairo  (Head  Office 
andria,  AKiut,  Assuan,  Benha,  Be 
ChibiD»EI.>m,  Damanbur,  Fayoum, 
Lazor,  Maourab,  Minieh,  Mousky 
Port  Said, 'hag,  Fantah  andZagazig; 
the  Sodan  <K'      '  "     ■  "    •  ' ' 


n,Port  Sudan  and  Suaki) 


HONtCONG  and  SHANGHAI 
BjIKING  CORPORATION. 


AND  INDUSTRIAL  BANK. 


CAPITAL  PAID   UP      £3,703,704 

RESERVE  FUND £1,033,410 

Petrograd.      Moscow.      Paris. 
And  over  100  Branches  in  Russia. 

London    Offices  : 
24  28  LOiMBARD  STREET,   EC. 
Telegraphic  Transfers  and  Remittances  made  to 
Russia  and  all  parts  of  the  Continent. 

Purchase  and  Sale  of  Stocks  and  Shares.  Dividends 
Collected.  Drafts  issued  on  all  parts  of  the  world. 
Also  Circular  Letters  of  Credit. 

Commercial  Credits  opened.  Foreign  Money  ex- 
changed, approved  Bills  negotiated,  Bills  collected 


I  the  I 


fav 


able  I 


Deposits  are  received  for  one  year  and  over  at  4  per 
cent,  per  annum,  and  on  current  accounts  interest  is 
aUowed  at  2  per  cent,  per  annum  on  the  minimum 
monthly  balances. 

pOMMONWEALTH    BANK    OF 
^  AUSTRAUA. 

Guaranteed  by  the  Australian  Government. 


-Suef, 
ieneh. 


SUBSCRIBED  CAPITAL 

PAID-UP  CAPITAL     .  . 
RESERVE  FUND 
UNCALLED  CAPITAL 


£6,194,100 

£1,548,525 
2,000,000 
4,645,575 


CAPITAL.  I  paid  up         

RESERV  FUNDS. 
STERLINOESERVE, 

heldinLdonat  Ex- 
change   c  2s.    per   S 

r£1.500;0  Sterling, 

invested  -^    Ccnssls 

Md     oth      Sterling 

Secoritie      $15,000,000 

SILVER  RiERVE     ..     18,000,000 


$15,000,000 


OANCA    COMMERCIALE 
ITALIANA. 

HEAD    OFFICE:    MILAN. 
(City  Office:  1    Old   Broad   St.,   E.C. 
LONDON     West-End      Agency    :     12    Waterloo 

I  Place,  Regent  St. 

Paid-up  Capital, £6.240,000. Reserve, £2,328,000. 
Branches  in  Italy:  Alessandria,  Ancona,  Bari . 
Biclla,  Bologna,  Brescia,  Cagliari,  Catania, 
Como,  Florence,  Genoa.  Leghorn,  Messina, 
Naples,  Padua,  Palermo,  Parma,  Perugia,  Pisa. 
Rome,  Salerno,  Sassari,  Savona.  Sestri  Ponente, 
Syracuse,  Turin,  Venice,  Verona:  AND 
AGENCIES  IN  NUMEROUS  OTHER  TOWNS. 
CORRESPONDENTS    OF    THE    ITALIAN 

TREASURY. 
Agents        in        London       for  :-B  A  N  Q  U  E 
FRANCAISE    et    ITALIENNE    POUR 
L'AMER'iQUE  DU   SUD,  Buenos  Aires,  Rio  de 
Janeiro,  San  Paulo,  Santos,    &c.,  and 
SOCIETA       COMMERCIALE        D'ORIENTE, 

Milan  and   Tripoli. 
Agents  and  Correspondents  in  all  parts  of    the 


Bills  Negotiated  and  Collected.  Drafts  and  Letters 
of  Credit  Issued.  Remittances  cabled  or  mailed. 
Current  accounts  opened.  Deposits  accepted  for 
fixed  periods,  and  BANKING  BUSINESS 
of  every  description  transacted  with  Australia. 

SAVINGS  BANK  DEPARTMENT. 

Agencies  at  2,034  Post  Offices  throughout  Australia. 

Special  facilities  for  the  remittance  of  Settlers*  funds. 

London  Office  : 

36-38  NEW  BROAD  STREET,  E.C. 

C.   A.   B.   CAMPION,   Manager. 

CTANDARD  BANK 

'-'      of  SOUTH  AFRICA,  LTD. 

Bankers    to    the    Government  of    the    Union    of 
South  Africa  in  Cape  Province  ;  to  the  Imperial 
Government   in  South    Africa  ;     and  to  the  Ad- 
ministration of  Rhodesia. 

HEAD    OFFICE  :     10  CLEMENTS   LANE, 

LOMBARD   STREET,    LONDON.  E.C. 

Hamburg  Agency  :     27  Alsterdamm. 

New  York  Agency  :     55  Wall  Street. 

OVER    200    BRANCHES   AND   AGENCIES    IN 

SOUTH  AND  EAST   AFRICA. 


$33,000,000 
RESERVE. lABILITY    OF    PRO- 

PRIET05 S15.000.000 

COURT  ODIRECTORS  AND  HEAD  OFFICE 
IN    HONGKONG. 
ONDON   COMMITTEE. 
A     Sir  Thaas   Jackson.  F.art.,  Chairman. 
"•orjKesick,  Esq.,  M.P.   Sir  Carl  Meyer.  Bt. 
Wm.  Gair  Ithbone.  Esq.      J.  R.  M.  Smith,  Esq. 
Deposits  ;ceived   for   fixed   periods  at   rates 
ouich  can  e  ascertained   on  application.     In- 
terest payae   June  30  and  December  31. 

SirlHARLES  ADDIS.       1  Managers 
H.  .  C.    JONES,  ;  in  London. 

JOH  MACLENNAN.  Sub-Manager. 
W.  M.  BLACKIE,  Accountant 
'  Giracecirch  Street,  London.  E.C. 


£8.194.100 
BOARD   OF  DIRECTORS— 
W.  R.  Arbuthnot,  Esq.  Horace  Peel.  Esq. 

SirDavid  Miller  Barbour,  William  Smart,  Esq. 
K.C.S.I..  K.C.M.G.  Rt.  Hon  Lord  Sydcn- 

IT.    I         1-    rx-   I  ■  I-  bam,  (j-L-.o.l-, 

Robert  E.Dickinson.Esq.       G.C.M.G..  G.C.I.E. 
James  Fairbairn  Finlay.      R,.  Hon.  Lord  Welby. 
Esq..  C.S.I.  P.C.  G.C.B. 

EVERY  DESCRIPTION  OF  BANKING  BUSI- 
NESS transacted  with  the  Cape  Province, 
Natal,  Orange  Free  State,  TransvaaLRbodcsia, 
Nyasaland,  East  Africa  Protectorate,  Uganda, 
Zanzibar,  Portuguese  East  Africa,  and  the 
Belgian  Congo,  and  the  Bank's  Agencies  in 
Hamburg,  New  York,  and  elsewhere. 

CURRENT  ACCOUNTS  are  opened  on  the 
usual  terms. 

DEPOSITS  RECEIVED  for  fixed  periods  at 
rates  which  may  be  ascertained  on  application. 

BILLS  NEGOTIATED  and  COLLECTED. 

MAIL  and  TELEGRAPHIC  REMITTANCES 
made. 

LETTERS  OF  CREDIT  and  DRAFTS  granted 
on  the  Branches  and  Agencies  of  the  Bank. 

THE  BANK  ISSUES  CIRCULAR  LETTERS 
1       OF      CREDIT    available   in    all    parts    of   the 

COMMERCIAL  LETTERS  OF  CREDIT  issued. 
PURCHASE  and   SALE  of  Stocks  and  Shares 

ejected. 
DIVIDENDS,    ANNUITIES,    ETC..  received. 
EXECUTOR   and    TRUSTEE    Business   under- 

taken. 

The   Officers   of    the   Bank   arc   bound   not   to 
disclose  the  transactions  of  any  of  its  customers. 
NOEL  JENNINGS,  London  Manager 


B 


rid. 


A  NC  O    DEL    PERU    Y 

LONDRES.   LIMA,    PERU. 

iubscribed  and  Paid-up  Capital         .    £P.500,000 
(eserve  Fund  £P.300,000 

BRANCHES    IN  : 
Piura,  Callao,  MoUendo, 

Chiclayo,  Cerro  de  Pasco,  Arequipa, 

Pacasmayo,        Chincha  Alta,       Cuzco. 
Trujillo.  lea.  Iquitos. 

Huaras.  Huancayo,  Huacho. 

Letters  of  Credit,  Drafts  and  Cable  Transfers 

issued.     Bills    negotiated,    advanced    upon,    or 

sent  for  collection. 

London  Agents  :    The  Angto-Soutb  American 

Bank,  Ltd.,  Old  Broad  St.,  London,  E.C. 

UNION  BANK   OF  CANADA. 
Incorporated  1865.  Head  Office,  WINNIPEG. 

Paid-up  Capital        55.000,008 

Rest  and  Undivided  Profits  '3.600.000 

Total  Assets.    Sept.  30.  1914.  over  S86.000,00» 
The  Bank  has  329  Branches  in  CANADA  and 
Agents  in  the  principal  Cities  in  AMERICA. 
London     Committee  : 
J.     Leigh     Wood,     Esq.,     C.M.G.  ; 
Hon.   Sidney   Peel  :      F.    W.   Ashe,  Esq. 
Deposits  received  for  fixed  periods  at  favour- 
able rates,  which  may  be  ascertained  on  apph- 

r^l^^^°M  «c-r.rp«    6  PRINCES  STREET,  E.C. 
LONDON  OFFICES  ,  je  HAYMARKET,  S.W. 


XHE      YOKOHAMA      SPECIE 

1  BANK,   LIMITED. 

I  Registered  in  Japan.)       Established  1880. 

Subscrb^d  Capital Yen  48,000,000 

Canftal  Paid  up     30,000,000 

ReserveFund      ..     19,250.000 

HEAD   OFFICE:   YOKOHAMA. 
Branches  and  Agencies  at 
Antung-Hsien        Kobe  New  York 

Bombay  Liao  Yang       Osaka  1  Peking 

Calcutta  London  Ryojun  (.Port 

Changchun  Los  Angeles       Arthur)  _ 

Dairen    (Dalnyi      Lyons  San  Francisco 

Hankow  Fengtien  Shanghai 

Harbin  i  Mukden  i    T.el.ng 

Hong  Kong  Nagasaki         Tientsin  1  Tokio 

Honolulu  Newchwang    Tsingtau 

The  Bank  buys  and  receives  for  Collection 
Bills  of  Exchange,  issues  Drafts  and  Telegraphic 
Transfers  and  Letters  of  Credit  on  above  places 
and  elsewhere,  and  transacts  General  Bankmg 
Business. 

Deposits  received  for  fixed  periods  at  rales 
to  be  obtained  on  application. 

K.    TATSUMI.  Manager. 
London  Office  — 

7  Bishopsgate.  E.C. 


BANK  OF  MONTREAL. 

Established  In  1817. 
Capital  Paid  up,  S16 ,000,000, 
Bewrre  Fund,  816,000,000, 
Undivided  rroflta,  81,232,669. 
H    V   Meredith,  Esq.,  President. 
«     Tt    OreenshieldB,   Esq.,  Sir   William  Uacdonald, 
R  b'aSsS   Esq  ,  Hon.  Robert  Mackay,  Sir  Thomas 
BhaaitaS^'   K  O.V.O.,  David  Morrice.  Esq     0    B. 
H™m«  ^sq  ,  i:  Bku^garten,  Esq.,  0.  B.  Gordon, 
HoBmM,  ^'|j^„^„o„d,E8q.,  D.  Forbes  Angus,  Esq., 
Mq.,  o-  "•        ^viUiam  McMastcr,  Esq. 
Head  Offlce :    Montreal. 
Oneral  Manager  :    Sir  Frederick  Williams-Taylor. 
isSSoeS  Manager:   A.  D.  Braithwa.te   Esq 
Branches  and  Agencies  throughout  Canada  and 
NewfoumdTand T    ateo  at  New   York,  Chicago   and 
■S^aMLn  to  United  States,  and  at  Me^^ioo  City. 
^  LONDON  Offices: 

47  Tnreadneedle  Street.  E.C..  ami 

9  Waterloo  Place,    Pall  Mall.    S.W. 

London  Committee  :   Sir  Thomas  Skinner,  Bart., 

A,  Macnider,  Esq. 

Manager:    Qeorge  Cyril  Cassels 

Financial   Aeent«    ot    the    Government 

Of  the  Daminion  of  Canada. 
.  The  Bani  undertakes  monetary  business  with  all 
parts  ot  Canada,  Newfoundland  the  United  btat<a  and 
keiico,  and  issues  Sterling  and  Currency  Drafts  and 
Cable  Transfers. 

THEMLMKOFCmDi 

Capital  Authorised  -    »25.000,000 

Capital  Paid  up    -  -     »  •-^60.000 

Reserve  Funds     -  -  ,  »>3,570,000 

Aggreg-ate  Assets  -  9180.000,000 

Head  omee- MONTREAL 
H.    S    HOLT  E.    L.    PEASE, 

PreMent        y ia- President  and  Oeneral  ilanager. 
340  Branches  in  Canada  and  Newfoundland. 
28    Branches  in  Cuba,  Porto  Eico  and  Dommican 

BRANCHES  IN  BEmSH  WEST  INDIEa  I 
BAHAMAS-Nassau  ;  BABBADOS-Bridgetown , 
QlENADA-St     George-s;    JAMAIOA-Kmgston ; 

TBINIDAD— Port  of  Spain;  ban  Fernando. 

Branch  In  British  Honduras— BEUZE. 

Btanchea    in    British    Guiana-GEOKQETONVN    AND 

NEW   AMSTERDAM. 

Mew  York  Agency:  Comer  William  &  Cedar  Streets- 

LONDON  OFFICE: 
2  Bank  Buildings,  Princes  Street,  E.C. 

W     M.   BOTSFOBD,                   JAMES    MACKIE, 
ilanager. ywnt  Ma7m<r. 

THE     CANADIAN      BANK 
OF  CONIIVIERCE. 
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fHriAsfERNBANKr^^ffi\§]^^ 
LIMlTcU- 


Head  Office : 
4  CROSBY    SQUARE,   LONDON.   E.C. 

Branches  : 
BOMBAY.  CALCUTTA,  and  BAGDAD. 

Subscribed  Capital         £1.500,000 

Called  up       £600.000 

Reserve  Fund  £55,000 


CAPITAL  FULLY   PAID       t^S'SS?- 

SHAREHOLDERS'  LIABILITY  ...    *  OO.OgO- 
SURPLUS  AND   PROFITS   8180,000. 

President— E.    P.    SHANBAOK:. 

Vice-President — JAMBS  HA' 

Vice-President— FBANK  G.   RO  I 

Cashier— B.   J.   CLARK.] 

Assistant  Cashier— W.   A.   BULB 

Assistant  Cashier- W.   K.   HAf 

Assistant  Cashier— C.   P.   SHAY.. 

Bills  of  E.xchangc  issued  and  Telegrai  Transtere 

made  to  all  parts  of  the  world.     I/et«  of  Credit 

issued  in  Sterling,  available  throughothe  world, 

"    '"  "''■,  Canada, 


Reserve  Fund         *,jo,uu       .^   Dollars  throughout  the  United  S 

Reserve  Liability  of  Shareholders  £900.000    ujjieo,  the  West  Indies,  *c. 


Travellers'  Checks  issued.     CollectionLde  overy- 


BOARD  OF  DIRECTORS.  ^jjg„      Act  as  Agents  for  Foreign  Banlo  d 

The  Ri-'ht  Hon.  LORD  BaUOOR  OP  BURLEIGH,  K.T.   y^g  u^jted  States.     Correspondence  soHed 

"  fflhairmanl.  Cable  Addres.s —        1  London  Agb — 


Cable  Address—       1  London  Agt ,,  ,   ^„ 

■■  FOURBANK."  I    SAMUEL    MONpU  &  CO. 
LONDON  CITY  &  MIDLAND  BAl,  LTD. 
LLOYDS  BANK  LTD.  I 


(Chairman). 
Sir  JACOB  B.  SA.SSOON,  Bart.       EMILE  FRANCQOT,  bsq, 
J   0.  GEORGES  BOtniLAT,  Esq.   J.  S.  HASKELL,  Iisq. 
Q.  BROMLEY-MARTIN.  Esq.        J.  LEIon^VOOD.  Esq, 

ZSr^'^^^^'^^'^^'^^^^  NATIONAL     BANK 

be  ascertained  on  application.     Deposits  are  received  LIMITED 


ofU 


DIA 


nea  on  application.     i.*cp,^^i."  — — 

for  1  2.  or  3  years  at  4  per  cent,  per  annum,  and  on    Banke 
current  accounts  interest  is  allowed  at  2  per  cent,  per 
annum  on  the  mmimum  monthly  balances. 

r.  H    SUTTON,  ifonoyer. 

Calcutta 


to  the  Gov 


DtUlab  EilAfrlca  and 


Head  Office  : 
BISHOPSGATE,      LONDON 
BRANCHES : 
Cochin  (S.  India)  Newen , 


dawnpore 
Lahore 
INOORPORATBD  1880     Amritsar 
Dellu 


THE        UNION       B.\NK 
AUSTRALIA,  Limited. 

ESTABLISHED  1837. 

AuthotUed  andlssucd  Capital.  £6,000.000 
Paid-up  Capital    £2,000,000 
Reserve  Fun         £1,0«0,000 

BeBerveLlabUltyot  Proprietors     ,.        IWO^ 
Total  Capital  and  Reserves    ,.        ..      j^T.J'iO.OUO 


^r,    Madras 
Ur    Karachi 


Chittagong 

Rangoon 

Mandalay 


Zanzib: 
Momba 
Nairob 
Nakun 
Kisum 
Bntebt 
Kampi 
Jiaja 


L  together    !':l,'JOO,000 


BritiBb 
East 
Africa 


Uganda 

,000.000 
,000,000 
,100,000 
National 


HEAD    OFFICE 


TORONTO. 


Aden  and 

Aden  Point 
Colombo 
Kandy 
Tuticorin 

SUBSCRIBED    CAPITAL 
PAID-UP   CAPITAL 

KESEEVB   FUND 

LONDON  BANKERS- Bank  ol  Englanl    .._-.-__ 
Provincial  Bank  of  England.  Limited  :  I  lonal  Bant 
of  Scotland,  Limited. 
The  Bank  conducts  every  de3cripti<|>f  Eaatem 
HEAD   OFFICE:  71  CORNHILL,  LONDON,  EC.    Bankf  ng  busmess 

DRAFTS  are   granted   on   the    ?"">';  ^branches  ^^taiSed  on  appl. -.     .    . 

throughout  the  Australian  states  and  Dommion  ol  ^^^  December  31.  ,  ^  ..        , 

New  Zealand.  ,  ,  j„        Current  accounts  are  opened,  and  proied  they  do 

TELEGRAPHIC   REMITTANGE»  are  also  made.    ^^^  j^„  ^^,^^^  ^jOO  interest  is  aUowed  one  minimnm 
BILLS  are  purcliased  or  sent  for  collection.  monthly  balances  at  tbe  rate  of  2  per  ceiper  annum. 

DEPOSITS  are  received  for  fixed  periods  on  terms    __^ ^ ^__^_^_ 

which  may  be  ascertained  on  application.  THE      NATIONAL      BAK       OF 

■ SOUTH     AFRICA,     LlWED. 

Registered  In  the  Transvaal 
(With  which  are  incorporated  the  Ba  of  Africa 

Ltd.,  and  the  Natal  Bank.  L> 
Bankers  to  the  Government  of  the  Um  of  Soath 
Africa  in  the  Transvaal,  Natal  and  Oranpree  State. 
Bankers  to  the  Imperial  Government  inuth  Africa. 


T71NGLTSH,       SCOTTISH     AND 

r  J        AUSTRALIAN   BANK  (Limited). 

Head  Office  :   38  Lombard  Street,  E.C. 

0    0 


PraideM-  Sm  Edmund  walker,  0. v. O..  LLD 
ameral  Mmager  :  ALF.XANDER  LAIRD.  [D.O.L. 
Astistant  Qmaal  Manager  :    JOHN    AmD. 

n.,<in  -isn  RranchPS  thrnuL'hont.  CANADA,  and 
m^NEwlSuNDLAND.  THE  UNITED  STATES 

and  MEXICO.  

LONDON  OFFICE  :    2  lOMBftRD  STREET,  E.C. 

A    general     Banking     Bu6inei|    conducted     with 
ALL  POINTS  IN  NOBTH  AMERICA. 

H.   V.   F.   JONES,  Manager. 

TMPEEIAL  BANK  OF  CANADA.! 

I  HEAD  OFFICE— TORONTO.  

aiilTAL  AUTHORISED      'IS'SKoO 

CAPITAL   PAID    UP li'nm'oOO 

SirapnVF,    FUND         87,OOO.OUU 

"franchS  in Se  Provinces  of  ONTARIO,  QUBBBO, 

Manitoba;  Saskatchewan,  alberta  and  ^ 

BRITISH  COLUMBIA.  .  ,  „  „ 
■"  oETTLERS  and  others  going  out  to  any  of  the  ^ 
Provinces  named  aflorded  eicoptional  Banking  ^ 
'"igeSs  :  ENGLAND-LLOYDS  BANKLLMITBD, 
IT  r),mhill  London,  E.G.,  and  Branches, 
"^e^te  '  S0O-?LAND-TItE  COMMERCIAL 
BwIk  OF  SCOTLAND,  LIMITED,  and  Branches. 
niiAPTS  issued  upon  and  remittances  cabled  to 
an?  point  fn  CANADA  hy  the  agents  ot  the  Bank  in 
England  and  Scotland,  through  whom  inquiries  re- 
g^ding  Canadian  securities  and  business  generally  can 
be  made  and  will  be  promptly  attended  to 

C  AN  A  O  A-  . 

THE  BANK  OF 
BRITISH  NORTH  AMERICA. 

Established  1836. 
IncorpOPateJ   by  Royal  Charter   1840. 

PAID  UfOAl-ITAI,  iJl.OOOOOO.      IIKSEIIVE  FUNl.  i:ff20,000. 

Bcui  Omce     ^ORACEOHUBCU  BT..  LONDON.  E.C. 

CounT  OF  DlRKOTOim  '. 

V.  v..  8.  Balfour.  K.  Otoaxcy  Hoivre. 

■:  a.  Ma°  no  Cwnpbea  C.  W,  Tomlilnson. 


Furthe^  LiabUity  of  Proprietors  ...  539,437  10     0   U7  Cannon|t.et.^B.C  _^^  ^^^^^^  ^^^^  „^^ 

'^LE^^B^   OF  "credit  A^DDRTpTSon  the  With  power  t«  increase  to  ....,000000 

l^^k^S^^^'^^^       l-hird^genci-esinairtheprln^lto^nso. 

Ti=ir°^^^-C??IA^K»      "ISKi^^^S?^^^ 


TRAisFEB,  BILLS  NEGOTIATED  or  lorw^aeu  ---^^^^  ^„a  ^e  Belg..^  .--,---  ,. 
for  COLLECTION.  BANKING  and  EXCHANGb  ^  j^^  ascertained  on  ai^oati 
buainessofevery  description  transacted  witb  Australia,  ^erms  n  ^^  cUNNINQHAJMao 
B.   M.  J  ANION,  Manager.  *. — 


=^T 


TDANKofNEW  SOUTH  WALES. 

\)  Established  1817. 

LONDON  OFFICE  :    29  Threadiieedle  Street,  E.G. 


iHE    LONDON 

PLATE   BANK  (Lunite- 


AND  RIVER 


Paid-up-Capital 
Reserve  Fund 
Reserve  Liability 
of  ProprietotB 


£3.500.000 


X7^yA  2,500,000 

^^"Sy*!^,        3,500,000 


The  London  Offlce  issues  Drafts  o 
TToad  Office  and  Branches  in  Austral...,  ..-..  — -       ■ 
?atmS  Fiji  and  Papua  and  on  its  Correspondents 


Established  1862.      __ 

Authorised  Capital WoOOOO 

Paid-up  Capital         i  000  000 

Reserve  Fund  j  2,000,000 

BRANCHES.  i 

ARGENTINE —Buenos    Aires,    Bos^,    Mendoza, 

CotJormaTahia  Blanca,  Co^^°Yb^''mAI)"S^ 
Barracas  (Buenos  A  res).  Once  (Bneni&ires),  Dota 
fBuenos  i^?l),  Oalle  Sante  Vt  (Buen  Aires),  Calle 
^  ^ec'grT!l&"dto.tontevidagency  (CaUe 
Bio  Negro),  Pavsandu  (Agency),  SaltijAgencrt 
BRAzIl.— Rio    de    Janeiro,    Sao    Ml?-    ^an 


Santos, 


TToad  Office  and  tirancnes  lu  n-u3Lia»i«,  ..,-•'  '-—. — --       -ruavii Rio    de    Janeiro,    oau    f*.y,    ^■; , 

^S^'  ^Slk^rSail'-ind  ''aaW-nSr  -=oof  Para,  Bahia.  Victoria.  C^yba,  Mana«. 

inoOTi   on   application;      and   conducts  every   de-       ^;     ,^,j,  _,^„twcrp  (22  Place  do  1<). 

Sp^on  of  A^tralasi,^^b^nkU^^bu.n-^^^^^_     |      BE.  ^^    .^  ^^^^  ^^^^  ^,  ^,,,3  ,„„,,„„t  u,. 

^^SJtters  of  Credit.  Drafts ."jdCablc_^TJnsfe^^ is ^^ 


.  D,  Whatman. 


.  Brodl 
„.  „.  Mavn. 
B,  A  Hoaro  

Special  PaciiitTeTfor  Collection  of  Bills.  &c. 
nnnoslls  received  for  1  or  2  years  In  the 
London   England.  Omoe.  at  4  %  per  Annum. 

ALL  UNDS  or  BANKING  BUSIN1I8S  TlliUBACTED. 


THE    WESTERN 
AUSTRALIAN     BANK. 

Established  1841. 

Paid-up  capital     «250,0O0     O     C 

,2,,000Sha,vsof£10eaeh)         ^^  O    0 

S||S"S/"roms     :,  £-9  389     O     0 

Roeorvo  Liability  of  Sharoholdors, 

£250,000. 

nrafta  Issued,  Remittancea  cabled,  Bills  negptmted 

ri^trJiiac'onducted  through  the  l^udon  Agents. 
The  Bank  of  Adelaide,  «  Leadenhall  Street,  E.C. 


Bills  ncgotiated.'advanced  upon, 


N   &    ENGLISl  B.\NIC 

NEVSKY.    PETROoBD.  J 

lorlsed  and  fully  paid  ii£1,057,00«l 


RUSSIAN 

28 
Capital  authorised 

Reserve  Fund,  £126,00 

EiigUsli  members  ot  the  Council  o4e  Bank- 
Lord  lialfour  of  Burleigli,  K-T-.B  'if  tart 
Chamberlain,  M.P.,  Sir  Ian  II.  My',""'-    ., 

The   Bank  transacts  every  S'TiXo,  t«7w3 

Business  ;   collects  Cheques,  Bills,  DotacptaryMU 

In  all  parts  of  the  Russian  Empire.     K*"*^^!^ 

agency  of  Banks  and  the  purchase  audjlo  of  RusalU 

Stocks  and  Shares.  ,,,    vi 

London  ,  Boulton  Bros.  *  Co.,  39  "I't;"''^'-  ^^ 

AgenU   I  Uoyds  Bank  Limited  and  E  nciice. 

Telegraphic  Address,  Britorusee,  trograd. 


f 


Jaiuary  9,   1915.] 
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P 


KKCH     GOVEENMENT 

SPRUNG  TREASUEr  BILLS. 


A 


TWELVE 


ISSTJE  0  £10,000,000  BILLS 
MONTHS'  DATE. 
The  Govnor  and  Company  of  the  Bank  of 
England  a:  authorised  bv  the  French  Govern- 
ment, wr  the  approval  of  His  Majesty's 
UoTcrnmei,  to  receive  applications  for  the 
aboye-mentined  Bills,  which  wiU  be  issued  on 
the  fixeJ  asis  of  a  discount  of  5  per  cent 
per   annun 

/.c'n'j.S  ^'}}  "'"''  '"'  '°  amounts  of  £1,000  and 
fm'?*-  ?''^„"'i"  '"'  '^^''"3  tl"!  16th  January, 
1915  and  viU  be  payable  at  the  Bank  of 
England  t^lve  n.onths  after  date,  without  day« 
of  grace— -z.,  on  the  16th   January,   1916 

ApplicatDs  must  be  made  on  printed  forms 
which  ma>be  obtained  at  the  Chief  Cashier's 
Offioe,  Bar  of  Enc-land.  and  at  the  Branches 
of  the  Bar  of  England. 

Persons  >ho  obtain  aUotments  -n-iU  be  rc- 
qmred  to  ,y  the  full  amount  of  Bills  aUotted 
to  them,  -ss  discount  at  the  rate  of  5  per 
cent  per  annm,  at  the  Chief  Cashier's  Office 
Bm*.'''  Island,  not  later  (ban  twelv.  o'dock 
on  Satnrdr,  the  16th  January,  1915.  Pavnicnt 
must  be  nde  by  Cash  or  Banker's  Draft 
„,'''w''''n'  ^PPlJ'^ntions  will  be  closed  on 
"Bank"ornS'^-  *'^  ''*  '^''""■'■^'  ''''■ 
8th  January,    1915. 


EMAVIE-TOUAPSE    EAIL- 

WAY  IMPERIAL  RUSSIAN  QOVFRii 
MENT  GUARANTEED  FOUR?AND  a" 
HALF  PER   CENT.  BONDS. 

NO'TICE     IS     HEREBY     GIVEN     that     th, 

followmg  BONDS  of  the  1913  issue  of  tSe  above 

December  m^f^'''   ""    *^^  .1""    November  Ts 

ist'XneMls'i  '  "■P''5^'°<'"*  o"  ^e  19th  M'ay, 

26  BONDS  of  Rbls.  189  =  20    pounds   sterlin-  each 

for  the  amount  of  Rbls.   igii-ispn 

A    20624-A    20648, 

A  24849. 


PAEJEES  BUESLEM 

-L  BREWERY,  LIMITED.        ^  -^ '■"■ 

NGTICETS  HEREBY  GIVEN  that  the  Trans- 
erL  s7  ''*  the  Ordinary  Shares  and  Prefe?- 
ence  Shar.   of    this   Company    wiU    be     Closed 

W.  A.  COWLISHA'W, 
Dated   Brslem.  January  4th,   1915. 

J)hillDelphia      company. 

DIVIDEND  No.  133. 

Pittsburgh,  P.A„  January  5th,  1915. 

Dl'viMNSr''*™*''''''''^^"''''''''^  ^  QUARTERLY 

ONE  AN)  THREE-FOURTHS  PER  CENT 

on  the  CWirON  STICK,  payable  in  Scrip  of  the 
Company,  ^ebrnarv  1„,  19iV  to  S.ockSers  o? 
recenl  Janury  IStb,  1916,  said  Scrip  being  redeemable 
at  the  optio  of  the  Company  on  or  before  lebruarTl^ 


,?."h^"f^     ?E    ^^^'-    ^«=™     poinds    sterling 
each,   for  the   amount   of   Rbls.    6.615-i;700 

B  18516-B  18520.       '°'^- '''""• 

B  24956- B24957. 

^  e?S^'^®    It   KWs.T^SOO    pounds    storlin- 
each,  for  the  amount  of  Rbk.  14  175- £1  500 

Ron,       9J^^''\'^    ""SJ^-    ''   05097  • 

■nted  „„  fh KI'm"?.  Numbers  should  be  pre- 
.vuted  on  the  19th  May/lst  June  iqi";  nt  n,„ 
British  Bank  for  F6iei"n  Trade  T  iLif, 
48  Bishopsgate,  London  EC  ornt  fh»  n  *""'■ 
Commercial  and  Industrial 'Bank  ?4%?  f  """ 
bard  Street,  London,  E  a    for   ■"epay^^^ft.  """"■ 


Rs. 


SUMMARY. 
Rs. 

r     189  each=  4.914  p, 
.     945    „     =  6,615 
.  4.725    „     =14,175 


nds  sterling-   5?G 


I  TENDERS. 

UtihE    south   INDIAN    EATT- 

-L    V^      COMPANY,      LIMItId,     fe     p^e- 
pared   to  receiTe  Tenders  for  the  supply  of -"^ 
^  No.   1,    BRIDGEWORK,    5  spans    of    100   feet, 

a„d°-.R"^r,''"^'l"^'=    BOILERS     for    ••  A  ■• 

"O"  ri»      S     ?    Engines    (Metre   Gauge)    and 

Q      Class  Engines   (2  feet  6  inches  -au4) 

obf^fn^iS^^Jt'T  ^""^  '°™^  "f  '""der  may  be 
obtained  at  the  Company's  Othccs 

li^-lf^  beX7t  ;°/le^frtTfhe"l°;de^ 
signed  not  later  than  one  o'clock  on  W.H^!! 
day,  the  20th  January,  1915.  Wednes- 

4e"''oJ^?0,"'';^''  "'"„'""  ^^  returned,  wiU  be 
Not  land  2!'  ""    """^    °'   Bpeoifloatione 

tb^^JiffiL"^  f^D  drawings  may  be  obtained  at 
the  office  of  Robert  White,  Esq.,  M.Inst.C.E., 
Consulting  Engineer  to  the  Company,  i  Victorii 
Street,  Westminster,    S.W.  ■'<-i.ori» 

By  Order, 
V.   E.   DE    BEOE,   M.Inst.C.E., 

for  Managing  Director. 
91  York  Street,  Westminster,  S  W 
5th  January.  1915 


Thi  »hnv     p  ■    ^^-  ?^'™^  P°"°d»  sterling  2,7?.. 

The  above  Bonds  when  presented  for  payment 
i"J^f ',,'''"  "''  ">«  Coupons  subsequent  to  the 
i?  t^^  Z'^"   ^""^^  ^31S-    ott"^vise  the  amount 

■t''/rin'rpTf„r^-p^,i:r»  ^^-  "-^ducted  frr 

For  and  on   behalf  of  the 

ANGLO.RUSSIAN    TRUST,  LnilTFD 
GEORGE   A.   KEMP  '-^-'1'^^", 

Head  Office:   6   Aus^^-^S^sr-^i^r'lY- 
S^fuar°er''Ed"inbnrgh.   '""'"""^  ^    ''     «*'    -^^-- 
Dublin.  ■*'^'""'-"''-°'""''    ^''""''     ^"""^     Street. 

ifanchester  Agency  ■    ^?i 
Chester  =       .  ■       -v 

31st  December,  1914. 


Street,   Ma 


SALES  BY  AUCTION. 


„„Sy  "'■d*^''  "f  *•"=  Directors  of  the 

BOURNEMOUTH   GAS    AND    WATER 

COMPANY 

NEW    ISSUE    OF    1.000    £10    SIV    PER    CENT 

PREFERE.XCE   SHARES. 

iy/rE.ssEs.  A.  &  w.  eichaeds 

X»-L    will   SELL  the  above   by   AUCTION    at 
t!ie  Mart,   E.G..    on  Tuesday,   January  19th,    at 
1  WO  o  clock. 
Partiuiilars   of  the   Auctioneers.  37    Walbrook, 


T 


lOlfi  <.„  1  K    "      ■  ""'"i""'i  ""  or  oeiore  reoruai 
thP  ;»*     *  '""'^  interest  untU  date  of  redempti 
im,„^l        P"  cent.  (7%)  per  annum,  payable  semi-' 
aoniiaUy.    eitihcates  will  be  mailed. 

C.  J.  BEAUX,  Jan.,  Treasurer. 


''pHEANGLO-EGYPTIAN 

-*-  BANK,  LIMITED. 

STJES:RIBED  CAPITAL  ...  £1,500,000 
PAID   UP,  :500.000.    EESEEVE  FUND,  £680  000 
son^^'T^   ^.«=">dria,  Cairo,  Beni-Sonef,  Slan- 
K'-Gib^^V""^"'    ^'''-    ^^^->' 
Joi^f^^aS.'  ^"^  °'  ^^'^'*'  ^'  I^-'don 

bJi^tJ'Tn^^'.rt'"^  every  description  of  Banking 
«ff^^fi?^f  r^-'^''  ^""^  ^^^'^  <rf  Credit,  and 
«d  eteS"  '°  ""™'''"  P""^"*^""  '"  Esypt 
^D^osits  rceived  for  cue  year  at  4  per  cent   per 

On  cjTOntaccounte,  Interest  at  the  rate  of  2  per 
oent.  per  amum  aUowed  on  minimom  monthly 
^^neos  prcded  they  do  not  fall  belowTheTum  of 

27  Clement  Lane,  Lombard  Street,  E.G. 


HE  EUSSIAN  COMMEECIAL 

AND    I.NDUSTRIAL     BANK.  '^-"'^^ 

f?'?'^K°i'^  J?  HEREiFS'lVEN  that,  pursuant 
to  Article  6o  of  the  Bank's  Articles  of  Asso 
^w^!l'l,?°  '=''*™°>'dinary  General  Meeting  of 
.Shareholders  will  1.^  hM  at  the  Head  Office 
ot  the  Bank  (Petrograd,  Morokaia,  15)  on 
Saturday,  17  30th  January,  1915,  at  3  p.m  pre 
eisely  to  elec-t  one  Director,  to  confirm  the 
report  of  the  Board  in  accordance  with  Para- 
graph 41  of  the  Articles  of  Association,  and 
loi    general   purposes. 

.,t'^  tL  ^S;"f''''"''i"'    desirous    of    being    present   I 
rteno.  t        fl".",.'"'^'?,"-';    °'"''"-'''     M'^'-ting     must 
deposit   with    the  Bank's   Head    Office  in   Petro- 
grad,   not     later    than    10/23rd    January,    1916.   I 
their    share     certificates     or     receipts     for    the   ' 
deposit    of    su.h    share    certificates,    which    will 
be  issued  by  all  Branches  of  the  Bank  in  Russia    | 
London,    and     Pans     by     Russian    Government 
civdit    institutions   and    by   any   other   Banking 
institutions   whose   Articles    of  Association   have   i 
Ijeen  confirmed  by  the  Russian  Government  I 

By  Order   of   the  Board  of  Directors, 
.„      „       .         S-   T.    STEPANOV,    Secretary. 
llK-  Itussinn  Commercial  .and  Industrial  Ba'nk. 
Petrograd.  24/6th  January,  1915. 


T  ONDON  BANK  op  AUSTRALIA 

-*—'  LIJIITED. 

71  Old  Broad  Street,  B.C. 
:  Sabsenbed  Capital £1,276,747  10    0 

nn'.  u''^*?''P,"!i'       ^- 668,722  10     0 

,   Cncalled.including  Reserve  Liability      608  025    0    0 

I  Reserve  Fund  and  Undivided  Profits       295  071  11     2 

I       Bemittances  made  by  Cable.     Drafts,  'Letters  of 

Credit  and  Circular  Notes,  issued  upon  Branches  and 

I  Agents.     Bills  on  Australasia  negotiated  or  sent  for 

coUeotion.     Deposits  received  for  periods  and  at  rates 

which  may  be  ascertauied  on  application,  and  every 

description    of    Banl-ing    bu-iness    conducted    with 

Anstraba. 

NATIONALTRUST  COMPANyTI 

LTD.  ' 

HEAD  OFFICE:  TOKONTO.  CANADA. 

Bh.vnchks  : 
Montreal,  Winnipeg,  Ke^-rji  i,  Sastaloon.  Edmonton 


P 


EUDENTIAL         ASSUEAXCE 

COMPANY.    LIMITED. 
HOLBORN   BAKi;,   LONDON.  I 


INVESTED  FUNDS  EXCEED  -     £88,C 
"LAIMS  PAID         -  •  £m,i 


Paid-up  Capital 
Reserve    Fund 


$i,soo,ooo. 

$1,500,000. 


Acts  as  Ex3cutor  a„d  Trustee-Money 
loaned  fop  cliems  ana  corporatiorib  on 
selected  First  IMortgiiges  on  Farms  and 
on  approved  City  properties— Exceptional 
lacil  lies  offered  for  investing  Britisn 
Capital  Also  guaranteed  Trust  Invest- 
ments. 

Correspondence    invited 

28  Bishopsgat!,  A.  L.  NUNNS, 

London,  E.G.        London  Representative. 
r.eferencGs  :— 
l.anl;  of  Scotland.    Canadian  Bank  of  Commerce. 


THE  NATIONAL  BANK  OF  SOOTLANO  LIMITED 

INCORPORATED    BY    ROYAL    CHARTER    AND    ACT    OF    PARLIAMENT. 

ESTABLISHED    1825. 

Capitil  Subscribed,  £5,000,000.    Paid  up,  £1,000,000.     Uncalled,  £4,000,000 

RESERVE  FUND,  £900,000. 


Head  OflBce— EDINBURGH. 

TR\r     n %r    _    _ 


J.  R.  COCKBURN,   Genek.^l   M.i.vager. 


Ia»^.»    nffi  "".   — —   — U1.K.  OKORGE  B.  HART,  Secretaey. 

^  ™~t^  NICHOLAS   LANE,  LOMBARD  ST.,  E.C. 

Ev«  ^    1  °"'-  DUGALD  SMmi.  A.Mstant   Manager 

Circular  Notes  payabie  m  tn  •  n -inS  Citil"  ,nd  T.^n     L         t     Br  tarn  or  abroad ;  the  issue  of   Drafts,  Letters  of    Credit,  and 
.       Toe  Agency  of   Colonial    Ti  "  Forl^^      R^nl.  V     T"'''''''    ''^World;   and  Cable  transfer  of  Remittances  to  aU  parts. 

eWwhaeabrokdilomS    nLon-forj   reUredontpTrn    "1^^  Acceptances  of   Customer.^    residing  in  tlie  Colonies  or 

Toe  Officers  of  tbe  H-^nVLjh  tVl  V  ™'  ^"^"'^  """  ^^  f""i>slied  on  auplication. 

lUe  Hank  a.e  bound  to  secrecy  as  regards  the  transactions  of  its  Customers. 
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CANADA. 


THE  DOMINION  BANK. 

HEAD     OFFICE;     TORONTO. 
TOrCAL,      ASSETS    :     $80,500,000 

SIR  EDMUND  B.  OSLER,  M.P.,  President.       W.  D.  MATTHEWS,  Vice-President. 


C.  A.  BOGERT,  General  Manager. 


LONDON  BRANCH,  73  CORNHILL,  E.G. 

J.  HAYDN  HORSEY,  Manager. 

Dealers    in     Canadian     and    American    Exchange. 

General  Banking  Business  transacted.      Information 

furnished  regarding  Canadian  matters. 


THE     STOCK    EXCIfNQE   I 

NOTICE. 

Members  of  the  Stock  Exchange  are  l 

advertise  for  business  purposes  or  to  iS8\ 

persons  other  than  their  own  principals 

Perr'ous  who  advertise  as  Brokers  or 

are  NOT  Members  of  the  Stock  Excha 

way  under  the  control  of  the  Committee 

Members  issuing  Contract  Not«3  are  r 

such  a  form  as  wiU  provide  that  the  \v( 

of  the  Stock  Exchange,  London, "  shal 

follow  the  signature. 

A  Li..*tof  Members  of  the  Stock  Exct  gc  who  are 
Stock  and  Share  Brokers  may  be  seen  at  a  Bartliolo- 
mew  Lane  entrance    to   tlie  Bank  of  agU 
obtained  on  application  to 

EDWARD  SATTERTHWAII 

Secretary  to  the  Oonl  ttee  of  the 
Stock  Exchat  ^ 
Committee  Room.  Stock  Exchange.  .-.. 


B.I. 


REGULAR    SERVICES 
TO 

EGYPT,     CEYLON,     INDIA,     PERSIAN 

GULF,     EAST     AFRICA,     MAURITIUS, 

BURMAH,     STRAITS,     CHINA,     JAPAN 

AND     AUSTRALIA. 

WELL-APPOINTED    STEAMERS. 

For  further  information  please  apply:— 
GRAY,  DAWES  &  Co.,  23  Great  Winchester 
Street  E.C.,  and  16  Northumberland  Avenue, 
W.C.;'  or  GELLATLY,  HANKEY  &  Co. 
Dock  House,  Billiter  Street,  E.G.,  and  62 
Pall  Mall,  S.W. 


,  Wesleyan  &  General  Assurance  Society. 

ESTABLISHED  1841.  INCORPOEATED. 

Chief   OfBces    ...         BIRMINGHAM. 

London  Brandi  Offices : 

H.ILTON    HOPSE,   20-23   HOLBOBN,    E.O. 

AccurauMted  Funds  Exceed     |     Claims  Paid  nxceWI 
£2,000,000.  I      £7,000,OU«. 

Aiuinal  Valtiotiara  and  Distribution  of  Profits. 
Copies   of    the   Annual    and    Valuation    EeportSi 
Pro-pectiises,  with  revised  Kates  of  Premiuins,  4c.,  on 
appUcation.  ^- G^LeSl'^-er. 

mTnBS    of    AFRICA     (M.O.A.) 

3y  R.  R.  fKABSON,  F-S.S. 

Price  2 1  4  post  free. 
Colonies  and  Abroad,   21  8. 


LIVERPOOL  COURIER 


The  newspaper  of  the  business  man  of 
Lancashire  and  Cheshire.  No  business 
house  of  any  standing  is  without  it. 

The  organ  of  the  weaUhy  classes  of 
the  North'Western  Counties  and  of 
North  Wales.  Its  influence  is  wide 
and  far  reaching. 

It  is  the  best  provincial  medium 
for  all  classes  of  financial 
advertising.  Investors  in  a  wide 
area  can  only  be  thoroughly  reached 
through  its  columns. 


L 


An  application  to  the  London  Manager, 

8i  Fleet  Street,  E.C.,  will  bring  details 

of  Charges.     Private  wire  to  Liverpool 

is  open  day  and  night. 


The  Liverpool  Courier 


AUSTRALIA 

For   Manufactu^rs. 


To  the  British  manufacture  with 
capital  Australia  offers  a  riark- 
able  field  for  enterprise.  ^  Astra- 
lia's  raw  materia!  is  as  vand  in 
character  as  it  is  unlimiM  in 
quantity.  Further,  it  is  ctaply 
won.  *;  The  Australian  peofc  are 
extremely  prosperous,  and  i,  in 
consequence,  liberal  spenders!  Al- 
ready the  Commonwealth  is  treat 
Britain's  third  best  market.  J  But 
under  the  Revised  Tarif!  the 
Australian  manufacturer  gjS  a 
substant'al  protection.  The  Aus- 
tralian people  are  showing  a  row- 
ing; preference  for  homemade 
goods.  The  British  manufajurer 
will  do  well  to  consider  thetsta- 
blishment  of  branch  factoril  in 
Australia.  T  Australia  is  riidly 
filling  up  her  empty  spaces.  [The 
most  pronounced  movement  S-day 
is  the  spread  of  farming,  fflore 
farmers  mean  more  prodution, 
more  wealth  and  more  peoplf-an 
ever-expanding  majrket.  Nof  is 
the  time  for  the  manufactur*  to 
establish    himself   inside  the  t*iff. 


For-  particulars  nppltt  to— 

The  High  Commissioner  for  Aittralla, 

72  VICTORIA   STREET,  ^ONDO^  8.W. 

WHERE  COPIES  OFTH£ 
"STATIST"  CAB  BE 
OBTAINED    ABRDAD. 

INDIA.— D.  a  TARAPOREVALA,   S01<  *  CO., 

Bootsellers,  Bombay. 
JAPAN.— Z.   P.    MARTJYA   &   CO,    LTtjll  l«  '^ 
NihoDbashi  Tori  Sanchome,  Tokyo,  am 
Dori  Nicliome.  Yokohama;   Y.  OKU 
ba.«bi,  Tokya 
EjYPT.  -F.DIEMER,  Shepheard'sBuU.i 
THE       AN'GLO-AMBRIOaK      B'JO 
I  liE TOT.  Port  Said. 

SOUTH  AFRICA. -CENTRAL  KEWsjtOBSCT, 
JohaLiuesbarg,  Blocmfontein,  andlDiirOaii 
WILLIAM  DAWSON  &  SON-.  Capetown, 
.lobaniiesbarg  aud  Durban.  > 

AUSTRALIA.-GOUDON    &    GOTCH,    l^»">^i 
Sv.lncy,  Brisbane,  and  Perth;     C.  V   BIOBI, 
Adiilaide. 
NEW    ZEALAND.-PRIOTOR    &    CO.,  Doiwli"  V 

.-,.  i  W.  .UAOKAY,  Wellington. 

CANADA.-HAROLD   A.   WILSON    &    ^  )^^^ 

35    King    Street    West,    Toronto:     fW"*  | 

DAWSON  &  .SONS,  Manning  Ohambel  ,WW»'°'l 

and    Montreal:     A.    T.    CHAPMAN,  tjW  ^ 

Oatlicrinc  Street,  Montreal ;    SELLS,  JD-.  «* 

Shanghnessy  Buildings,  McOill  Street  KoDlnw 

UNITED  STATES.-INTERNATIONAL^  BWSM J 

8J.5  Unane    S:reet,   New   York;    BI»NTir«ii 

for.  5th  Avenae  and  27th  Street,  Newjork.^^" 

1,015    Honnsvlvania   Avenue,   ''^'a'l"'^  "1 

SUBSCIUPflON  NEWS  CO,  Oak  Pm*™'"?/ 

OLD    OORNKR    BOOKSTORE,    Zt^»^^''' 

Street.  Boston,  Mass.  ' 

FRANCE.-W.  H.  SMITH,  Rue  de  Bivlt.  Pj^J 

GALIGNANl    LIBRARY,  224    Rue 

T'aris:   HAOHETTE,  113  Rue   Bean 

MONS.   BBALL,  2  Rue  Gaaton  St.  V 

and  at  all  kiosks  on  the  Grande  Boulev, 

HOLLAND.-J.  H.  dk  BUSSY.  P.okin60.  A 

GKBR.  SCHRODER,  RoWn  50,  Amst- 

NOOHDHOFF,  0  Boteringestraat,  Groi 

SWITZERLAND. -ALBERT  SCHMIDT. 


'  BlTOli 
5  Paris 
erdtu 
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THE  LONDON  ASSURANCE. 

Incorporatt-d  by  Royal  Charter  A.D.  1720. 

For  FC!E,  LtFE,  MARINE,  ACCIDENT,  CAPITAL  and  LEASEHOLD 
REKIPTtON,    BURGLARY    and    PLATE-CLASS    Assurances. 

Head  Office    No.    7    ROYAL     EXCHANGE,    LONDON. 
West-End  Office— 22  PALL  MALL.  S.W. 

Oovemor— Colin  Frederick  Campbell,  Esq. 

bub-Oovernor-RuBKRT  Henry  Benson,  Esq. 

Deputy  Governor -Charles  H,  S    Githrik,  Esq. 

k>o«t*ry-  0.  A    l>KNTON,  Esq.      Underwriter— E.  F.  Niohollb.  Esq. 

Msueer  oCihe  Fire,  Life  and  Accident  Departments— J iU£s  CLUNES,  Eb< 


Actuary - 


.  Q.  Hemmi] 


,  Esq. 


Tbe  Opor&tion  has  granted  Fire,  Life  and  Marine  Assorancea  for  nearly 
Two  Hmdred  Tears,  and  now  also  undertakes  Capital  and  LeaBehold  Redemp- 
tion, BrglAry,  Plate-QlasB  and  Accident  Busineas,  including  Liability  to 
IniplOTre  in  respect  of  Domi'stic  Servants,  Shop  and  Warehouse  Assistants, 
under  tt  Wwkmea'9  Compensation  Act  of  1906. 


WESTERN   ASSURANCE  COMPANY. 

Incorporated  In  Caaada  1851, 
Pald'U.  Capital  £513  698  Total  Losses  Paid  exceed  £12,200,000. 


fire:    Consequential  Fire  Loss    Tt/lA'RJ.t^'E 

Insurances  granted  at  Current  Rates. 

Briilsh  and  Foreign  Office       -       14  CORNHILL,  B.C. 

W.  ..  MlLB^,  Fire  Mauager.     H    .vi,  Ri/vtlkt,  Assistunt  Fire  Manager. 
R.  H.  R.  BURUKK,  Ouderwriter  uud  Six-ntarj. 

B]^]:a7.A.:MriKrxo 

ASSURANCE    CO.,    LTD. 

OBSEAST  BRANCH.-Whole-Llfe  Asaarances,  irith  and  without  profits. 
Endowment  Aa3arance8.  with  and  without  profits. 
HoOde  Purchase,  in  combination  with  Life  Assurance. 
INDVSX^AL  EEANCH. -Adult  Asawances,  Whole  Life  and  Endowment. 

Chlloren'8  Asaurancea,  Whole  Life  and  Endowment. 
OVER     £9,800,000     PAID     IN     CLAIMS. 

Ghieiimices :  BROAO  STREET  CORNER,  BIRMINGHAM. 

LONDON   &   MAi^CHESTER 

INDUSTRIAL  ASSURANCE  COMPANY, 

LIMITED. 

Ciief  Offiee     -     50  FINSBORY  SQUARE,   LONDON,   E.C. 

Allied  wilt  Xatioual  Amalgamatei  Approved  Society  for  National  (Health) 


£700,000 
£1,000,000 


PREMIUM  INCOME  exceeds 
FUMDS  exceed  


REPUGE  ASSURANCE  COIVIPANY  Ltd. 

Chief  Office :  OXFORD  STREET,  MANCHESTER. 

Premium  Income  (1913)   Exceeds  £3,380,000. 
Funds  (1913)  Exceed  ...       £10,000,000. 

Allied  -ai   •:■  ■   National  Ana.taoiated  Approved  Society  lor  State  Inaaianoe. 

SUBSCRIPTION    TO    ''THE   STATIST." 

TO  INCLUDE  ALL  SUPPLEMENTS. 
Puyahlc  in  Advance. 


^  ._  Inland. 

Gkb  Yeah,  £1  10    0  |  H-u-f-Yeae.  £0  l-i     0 

(Post  Free.) 

For  Colonies  and  .Ihroad  {within  Postal  Union). 

Ofif  Year,  £117     4  |  Half-Yeab,  £0  18     8 

(Post  Free.) 

OnitKs :   -il  Cannon    Street,    E.C. 


IMPORTANT  NOTICE. 

Alt     Editorial     communications    should    be 
itddressed  to  the  Editor. 
Business  commu  .ications  should   be  addressed 


to  the  Manager, 


THE  STATIST, 

51  Cannon  Street,  London,  E.C. 


How  to  save 

INCOME  TAX  &  SUPER  TAX 

and  to  provide 

DEATH     DUTIES. 

A  super  leaflet  sent  POST  FREE  on  application  to  the 

NATIONAL  PROVIDENT 

INSTITUTION. 
48  GRACECHURGH    STREET,  LONDON. 


Provide  for  Death  Duties 

Whether  your  Estate  be  large  or  small,  it  will 
pay  you  to  take  thought  of  the  heavy  toll  that 
will  be  levied  on  it  by  the  Government  at 
your  death.  Write  to-day  for  a  copy  of  the 
Leaflet  "Death  Duties  and  how  to  provide 
for  them."  You  will  find  it  both  interesting 
and    instructive.      A   postcard   will    bring   it. 

The     STANDARD     LIFE 

Assurance   Co.  Estd.  1825. 

Head  Office  :     EDINBURGH  :     3  George  Street. 

London  :    83  King  William  Street.  K.C.. 
and  3  Pall  Mall  East,  S.W.  Dublin:    59  Dawson  Street. 
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MONEY. 

As  the  Government  has  again  this  week  "  earmarked  " 
a  million  of  gold  against  the  emergency  notes,  raisnig 
the  sum  so  "earmarked"  to  19i  millions,  there 
appears  from  the  Bank  of  England  return  issued  on 
Thursday  to  be  a  decline  in  the  coin  and  bullion  of 
£645,117.  As  a  matter  of  fact,  what  really  happened 
was  that  there  was  a  net  import  from  abroad  of 
£31,000.  If  the  actual  movements  only  were  taken 
into  account  there  would  thus  appear  to  have  been 
a  strengthening  of  the  central  institution.  But  as 
a  fresh  million  was  "  earmarked  "  against  the  emer- 
gency currency  notes,  we  have  the  decrease  which 
appears  in  the  return,  from  which  it  would  seem  that 
£.324,000  returned  from  the  internal  circulation. 
Perhaps  it  will  help  the  reader  to  better  understand 
the  really  great  strength  of  the  central  institution 
if  we  put  the  facts  in  another  way  which  will  be  more 
intelligible  to  the  ordinary  man. 

The  total  coin  and  bullion  held  by  the  Bank  of 
England  on  Wednesday  evening  amounted  to 
£68,848,493.  Against  that  the  notes  issued  by  the 
Bank  of  England  and  in  the  possession  of  other  banks 
and  the  general  public,  which  together  are  called  the 
active  circulation,  amounted  on  the  same  evening  to 
£35,876,575.  Deducting  the  latter  figures  from  the 
former,  we  find  that,  suppose  the  Bank  of  England 
had  decided  to  call  in  and  pay  off  all  its  notes  in  the 
hands  of  the  public  on  Wednesday  evening,  it  would 
still  have  in  its  own  possession,  according  to  Thurs- 
day's return,  without  a  claim  upon  it  of  any  kind 
on  the  part,  of  others,  £32,071,918.  In  other  words, 
the  gold  held  on  Wednesday  evening  by  the  Bank  of 
England  amounted  to  1.9  times  the  total  amount  of 
Bank  notes  in  the  hands  of  the  public — that  is  to 
say,  there  was  nearly  twice  as  much  gold  as  notes  in 
circulation. 

But  it  will  be  borne  in  mind  that  tliere  are  in  circu- 
lation at  present  emergency  notes  amounting  to 
£37,971,113,  and  against  these  the  Government  has 
"  earmarked  "  in  the  Bank  of  England  19i  millions 
of  gold.  If  we  add  the  gold  actually  belonging  to  the 
Bank  of  England  on  Wednesday  evening  to  the  gold 
"  earmarked  "  by  the  Government  against  the  emer- 
gency notes,  we  get  a  grand  total  of  £88,348,493. 
On  the  other  hand,  if  we  add  the  Bank  of  England 
notes  in  the  hands  of  the  public,  amounting  to 
£35,8*/6,575,  to  the  emergency  notes  still  actually  in 
circulation,  amounting  to  £37,971,113,  we  get  a 
grand  total  of  £73,847,688.  Or  to  put  the  matter 
differently,  the  gold  "  earmarked  "  and  the  gold  re- 
tained by  the  Bank  exceed  the  notes  in  the  hands  of 
the  public,  whether  Bank  of  England  notes  or  emer- 
gency notes,  by  £14,500,805. 


course,  true  that  the  Bank  of  England,  with  iraise- 
worthy  public  spirit,  is  giving  all  necessary  asBtance 
to  applicants  for  the  loan.  But  even  allow  ig  for 
that,  it  is  a  remarkable  thing  that  a  third  insilment 
of  so  unheard  of  a  loan  as  has  just  been  raised khould 
^-carcely  ruffle  the  surface  of  the  market.  The  noney 
is  being  paid  in  with  the  greatest  possible  eas«  rates 
continue  wonderfully  low ;  and  trade  is  assu  ling  a 
more  normal  aspect.  It  is  not  to  be  denied  tat  the 
revival  in  trade  is  still  held  back  because  the  world 
does  not  see  evidence  that  satisfies  it  that  the  Allies 
have  changed  the  character  of  the  war ;  and,  th^efore, 
have  assumed  the  offensive.  When  it  comedto  be 
understood  that  Germany  has  failed  in  dl  her 
attempts,  and  at  present  ventures  upon  nothini  more 
than  trying  to  keep  what  she  is  in  actual  posses^n  of, 
we  do  'not  doubt  that  trade  will  revive.  Meaivhile, 
the  Money  market  is  wonderfully  easy,  aii|  the 
strength  of  the  Bank  continues  to  grow. 


It  will  be  seen  that  the  Bank  is  in  an  exceedingly 
strong  position ;  that,  in  fact,  its  position  is  so  strong 
that  property  holders  in  all  parts  of  the  world  are  send- 
ing money  to  this  country,  partly,  no  doubt,  for  safe 
keeping,  but  j)artly  to  pay  off  debts,  to  make  pur- 
chases, and  for  other  purposes.  That  the  Bank  will 
grow  still  stronger  is  certain,  firstly,  because  the  gold 
mined  in  South  Africa  will  come  to  it;  secondly, 
because,  once  the  world  is  convinced  of  the  truth  of 
Lord  Kitchener's  statement  on  Wednesday  that  the 
Allies  will  most  certainly  win,  trade  will  revive,  and 
the  strength  of  the  Bank  will  increase;  and,  thirdly, 
because  it  is  now  clear  to  every  carefully  observant 
person  that  the  British  fleet  has  complete  command  of 
the  sea,  and,  therefore,  gold  will  steadily  pour  into 
London  for  safe  keeping  as  we  see  it  is  actually  doing 
at  present. 

The  very  satisfactory  condition  of  the  finances  of 
the  country  is  further  shown  by  the  slight  effect 
which  the  payment  of  another  instalment  of  the  great 
War  Loan  has  Imd  upon  the  Money  market.     It  is,  of 


Having  regard  to  tlie  almost  unprecedentej  ease 
with  which  the  market  financed  itself  over  the  Ud  of 
the  year  without  applying  to  the  Bank  of  Engliid,  it 
follows  as  a  natural  sequence  that  money  in  thj^New  I 
Year  has  been  extremely  plentiful  in  Lombard  ^reet. 
The  market  had   nothing  to   repay  the  Bank  >efore  ; 
the    release    of    the  .Tanu;irv  dividends,  so  thatlwhen 
another  call  of  10  per  cent!  on  the  War  loan  lad  to 
be  met   on  Thursday,   the   effect  upon  the  vale  of 
money  was  practically  nil.    Although  a  large  apount 
of  the  War  loan  has  been  paid  up  on  discount,  7hurs- 
'day's  call  probably  called  for  some  £25,000,000.  But 
bankers'  balances  were  so  large  as  to  permit  oi  BUGh 
a  large  demand  upon  the  market's  resources  vjtnout 
enabling  them  tc  charge  any  more  for  their  lojns  to 
the  bill  brokers.     The  value  of  these  loans  ha^  been 
throughout  the  week  about  1  to  U  per  cent,  foiiloans 
over  the  night,  whilst  If  per  cent,  has  been  ful  rate 
for  short  fixtures.       Open  market  rates  of  Deckmber 
have  been  influenced  more  by  the  value  of  monej  than 
l)v  the  position  of  foreign  exchanges.     Whilst  sioWeTs. 
credits  have  made  for  cheaper  bill  rates,  the  latteihave 
also  been  depressed  by  the  very  small  show  of  bills^ 
Hrokers"have  indeed  been  compelled  to  compete  with 
one  another  in  order  to  make  use  of  the  amoimt  of 
money  placed  at  their  disposal  which  they  coutt  not 
very  well  refuse.     Current  discount  rates  have  jonse- 
quently  receded  all  round.    Three  months'  bills,  fcvhich 
a  week  ago  were   a  weak  2|   per  cent.,    are  tow  a 
weak  25  per  cent.,  whilst   six  months'  bills,  Which 
formerly   commanded  3i   per  cent.,    are  quoted  but 
little  over  3  per  cent.     Market  rates  of  discourt  were 
also  sentimentally  weakened  by  the   fact  tha«  there. 
has  been  a  special  demand  for  Treasury  bills  qt  veryi 
low  rates.       Bills  falling   due   in  March   have  been; 
taken  as  low  as  If  per  cent.,  and  there  has  beetibusi-i 
ness  in  May  maturities  at  2J  per  cent.  ',  , 

Martet  credits  are  now  so  abnormally  larg^  that- 
Mic  value  of  money  in  Ix>mbard  Street  has  beca  less 
affected  than  is  usually  the  case  by  the  movements, 
in  the  foreign  exchanges.  It  is  interesting  to  note 
that,  with  two  exceptions,  the  foreign  exchanges  Dm 
moved  in  favour  of  this  country,  notwithstandingtnf! 
weak  London  discount  rate.  The  two  exception£> 
liave  been  in  the  case  of  Madrid  and  New  YorK.  Iw, 
Madrid  cable  rate  has  fallen  from  25.40  to  i25.3UI 
whilst  the  New  York  cable  has  declined  from  m 
to  4.83^.  The  fall  in  the  New  York  exchange  if 
reduced  the  cable  rate  to  a  lower  level  than  for  80^1} 
years  past,  and  would,  under  ordinary  circumstances' 
be  accompanied  by  gold  imports  from  Europ«' 
Owing,  however,  to  the  unsettled  conditions  of  int^ 
national  trade,  no  such  gold  movements  are  expected' 
and  the  nearest  approach  to  gold  shipments  rftoq 
T;Ondon,  it  is  suggested,  may  be  a  release  of  gOjO  i 
Ottawa  at  the  disposal  of  the  Bank  of  EnglaBft  J 
connection  with  rendering  the  financial  assistance 
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Canada  by  New  York  bankers.  One  effect  of  the 
considerable  fall  iu  the  New  York  exchange  has  been 
an  announcement  by  the  Treasury  to  the  effect  that 
there  is  no  longer  any  necessity  for  further  considera- 
tion between  the  two  Governments  of  any  scheme  for 
faciJitatinrj  the  adjustments  of  international  balances. 

BIRMINGHAM  CORPOKATION  BILLS. 

Tenders  for  half  a  million  sterling  of  Bh-mingham 
Corporation  bills,  maturing  six  months  hence  were 
received  at  the  Bank  of  England  on  Monday  last. 
Of  the  new  bills  half  will  replace  a  similar  amount 
falhng  due  on  Monday  next  and  half  is  fresh  borrow- 
ing, llie  amount  of  applications  reached  £2  613  000 
Those  tendering  at  JE98  lis.  3d.  received  90  per  cent  • 
above  ,n  fulL  The  bills  were  disposed  of  at  an  avei-' 
age  price  of  £98  10s.  10.5d.,  equal  to  an  average  rate 
of  ciscount  of  £-2  ISs.  2.97d.  per  cent .  «      ""- 

FRENCH  GOVERNIKEnTste^LING^REASORY  BILLS 

Ito  Governor  and  Company  of  the  Bank  of 
S  thl  "'"'  ""t^T^.by  the  French  Government, 
rT^i  ?PT'^  i  ^''  Majesty's  Government,   to 

Tr^nlT^r''"''"  ^,^10-.000,000  of  twelve  months' 
French  Government  Sterhng  bills.  The  new  bills 
will  be  issued  on  the  fixed  basis  of  a  discount  of  5  per 
cent,  per  annum,  and  wiil  be  dated  January  16,  1915. 

BANK  OF  ENGLAND. 

This  week's  Bank  return  sho\ved.  owing  to  the 
release  of  the  dividends,  a  stronger  mark'^et  but  a 
weaker   Bank.     The   movements   o1   gold   on  forei<.n 

onirS/noO  r^'r^^'K-I^T"-"  «  -t  increase  '-ci;' 
only  £31  000,  besides  which  £324,000  came  in  from 

£35^'mf  "^  T^'^°^  f  r°'''  ""'"'P*  '"^  g°ld  of  ab°>'t 
behal'f  nfH  t"'"'^  £1,000,000  was  set  aside  on 
thi  .  ulv  Treasury  Note  Eedemption  Fund,  ,o 
that  the  bullion  in  the  Bank  of  England  was  reduced 

4^63,000  in  notes  came  back  from  the  countrv  leav- 
ing a  net  loss  of  £382,000  in  the  reserve  '  \s  at 
SoT'/T  "i-^  '^"P"''*  habihties  are  highe;. "  ti;e 
L'fL  ^'"u''  -^l  *°  ,22-^2  per  cent.  Tht  market 
Th^  ?u     ^   "^^"'^   ^''°'^'    ""'''''  than   £3,000.000 

S'°fi^f.nn'  P'T™'?*  °^  *'^^  '^'^■^'^^'^'i^'  '^^d  borrowed 
^.-,bbo,  ..00  on      other   '  securities,  nearly  the  whole 

tj)hl''''V'^''''f  ^^'  "^"  "«'"^"^t'  "■''^h  the  result 
f  n  r-  o-n'i'^''  '^^P°^'^^  °'"  bankers'  balances  rose 
f.%  ^^-SoO  flOO  to  £133,348,000.  The  resources  of 
me  marke.  at  this  figure  are  no  less  than  £86,804  000 
larger  than  at  this  time  last  vear. 
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made  up  to  December  30  shows  that  the  note  circula- 
tion had  fallen  38  lacs  to  6,083  lacs.  Against  this 
reduction  of  38  lacs  tliere  is  a  deduction  of  55  lacs  in 
the  gold  reserve  whicTi  fell  to  931  lacs,  offset  by  an 
addition  of  17  lacs  to  the  silver  reserve  which  rose 
to  2,987  lacs.  The  reserve  sales  in  India  of  remit- 
tances upon  London  were  double  those  of  a  week 
ago,  but  they  only  amounted  to  £100.000  out  of  the 
£1,000,000  offered. 

The  following  are  the  minimum  Eates  of  Discount 
current  in  India:  — 

Bombay...  6  per  oent.(Aug.  20,  "14)  |    Bengal  ...  6  per  cent.  (Not.  5, '14) 

Particulars  of  the  Tenders  received  and  the  Allot- 
ments made  by  the  India  Council  on  Wednesday  last, 
January  6.  are  :  — 


Rate. 
>.    d. 

1    3(f, 


1,75,000 


Accepted. 
Ks.        % 
1.75,000    100 


ITelegraphu:  ' 
Rate.         TeniliTed. 
J.    d.  R». 

1    5H-..       1,00,000 
Tend*>red. 
i.  2,75,000 


l,0O,C0O      ICO 
Acceoted. 
B.i.  2,75,000 


Orand  Total  ...    Ra.  10,00,000  _        _  _ 

The  Amount  of  Drafts  disposed  of  and  the  Mini- 
mum Eates  obtained  were  as  follows  :  — 

'~~ Bills ,       ^Telegraphic  Tranefer8.-> 

,  „"'-       Average.  Ulnimnm.  K»      A»er»ee.  Mn  inom. 

Oalcatta     ...  1,75.000       l/3.9i7         1/3^     ...    1,00,000    l/3-96a       1/3S-J 

From  April  1  w  Jan.  5  inclasive  the  Ooanoil  n»»e  i;raute.i  remittance" 
forRs.6,64.S4.890.  realising  £1,432.321.  Oo  to  Jan.  6  of  la.,t  financial 
the  total  Bills  and  Transtera  sold  was  Rs.29,86,0!,261,  realising 
£19.995  4.57.  The  total  sales  for  the  week  ended  Jan.  5  amounted  to 
Rs.2.45,000,  realising  £16.269.  The  amonnt  to  be  oSered  lor  tender 
ne.-ct  Wednesday  will  agiin  be  10  lacs. 

The  following  are  the  details  regarding  the  sale 
by  the  Government  of  India  of  Sterling  bills  and  tele- 
graphic transfers  payable  in  London  : — 


19H. 
September 
October 
November 
December 

1915. 
January  7 


Tenders 

Invited 

£ 

,    4,0C0,0OO 

5,000,000 

4,000.000 

5,000,000 

1,000,000 


Tenders 
Received 

£ 
1,515,000 
1,906.000 
1,041,000 
1,250,000 

100,000 


Amonnt 
Accepted 

£ 
1,615,000 
1,906,000 
1,044,000 
1,260,000 

100,000 


MONEY  IN  NEW  YORK. 

The  demand  for  money  in  New  York  at  the  end  of 
tfte  year  had  not  any  great  influence  upon  the 
strength  of  the  Associated  Banks  and  Trust  Com- 
pames.  There  was  an  increase  of  £670,000  in  the 
loans  and  an  addition  of  £3,593,000  to  deposits  The 
actual  reserx-e  fell  from  less  than  £300,000,  and  the 
loss  in  the  surplus  reserve  was  less  than  a  miUion— 
•lamely,  £941,000.  Short  money  has  ranged  from 
i  down  to  2  per  cent.,  leaving  off  at  about  2 A  per 
ent.  The  very  decided  movements  in  the  e\chan<^es 
avourable  to  New  York  is  referred  to  in  another 
paragraph. 

POSITION  IN  INDIA. 

"he  first  sale  of  India  Council  bills  in  the  New  Year 
ppeared  to  indicate  some  improvement  in  the  demand, 
or  although  the  total  applications  were  not  quite  so 
Jrge,  the  rates  offered  were  better,  and  all  applications 
ent  in  were  consequently  accepted,  with  the  result 
bat  the  CouncH  sold  2i  lacs,  as  asjainst  less  than 
i  lacs  a  week  ago.  ft  is  to  be  noted  that  whilst  there 
'as  no  inquiry  for  bills  at  the  low  rate  refused  last 
•eek,  there  was,  on  the  other  hand,  an  inquiry  for  tele- 
i-aphic  transfers  at  a  higher  rate  than  the  bills,  which 
as  accepted.     A  return  of  the  Currency  Department 


SILVER. 

The  Silver  market  has  certainly  not  been  active  with 
the  opening  of  the  New  Year,  but  the  price  has  been 
very  steady,  for  although  supplies  have  been 
moderate  Eastern  inquuries  have  been  sufficient  to 
take  all  that  was  offering,  and  also  to  raise  the  price 
slightly.  To-night's  price  of  22lfd.  shows  an  im- 
provement of  Ad.  on  the  week.  Messrs.  Samuel 
Montagu  and  Co.  in  their  bullion  circular  refer  to 
ad /ice  having  been  received  in  India  to  the  effect  that 
the  local  Stock  Exchange  in  Shanghai  was  to  be 
opened  on  December  16,  and  that  settlements  in  silver 
might  be  resumed  there  before  long. 

Jan.  12  4  5  6  7  8 

London    ^    22id.       22^       22s         22 j  22  ti  22|  22H 

Bichange      HoL       Hoi.    l/3inom.  l/3jnom.  l/3|nom.  l/JJnom.  l/5Jnom 


Settlement  of  pre-War  open  position  deferred  to  a 
year  after  peace  declaration.— Fide  Emergency  Eules 
as  to  conditions. 


Settlement 
Days. 


TICKET  DAT. 

(Wed.,  Jan.  13 
!  Wed.,  Jan.  27 
I  Wed.,  Feb.  10 
I  Wed.,  Feb.  24 


PAV  DAT. 

Thnrs.,  .Jan.  14 
Thors, Jan.  28 
Thurs.,Feb.  11 
Thurs.,Feb.  25 


CONSOLS. 

Wed.,   Feb.    3 
Mon.,    Mar.    1 


These  dates  apply  to  closing  of  old  positions  un- 
settled, or  interest  adjustments  on  Contangos. 

■    The    Stock  Exchange  reopened  January  4,    with 
restrictions,  vide  pages  645-6,  December  26,  1914. 

A  NOTICEABLE  feature  in  connection  with  the  re- 
opening of  the  Stock  Exchange  on  January  4  and 
since  has  been  the  absence  of  any  attempt  to  pre.ss 
sales ;  indeed,  there  has  been  more  of  a  disposition  to 
effect  purchases  than  sales,  particulariy  in  securities 
where  no  minimum   prices   have  been  fixed,   such  as 

B 


[January  9,  1915. 


h^^nailTindustrials,  and  mining  shares.     Before 
flnP    reonenin-    the    transactions,  then  for   cash   and 

has  been  steadily  mcreasmg. 

.V  solution  Will  h^ve  to  be  found  lor  the  following 
difficulty— Prior  to  January  4  shares  transterred  out 
o    the  names  of  non-res.dents  m  the  United  Kingdom 
we-e   -ood   delivery.     Indeed,    at   the   November_  18 
settlement  all  bargains  that  had  be^n  efiected  since 
the  July  29  settlement-other  than  those  that  directly 
closed  transactions  open-had    to    be    consummated 
by  buyers  or  sellers,  'though  all  cont^goes  and  loans 
as  is  well  known,  were  arranged  to  be  deferred  until 
a\e.r  after  the  end  of  the  War.     It  was  immaterial 
a.  to   eg Istered  stock  or  shares,  whose  names  appeared 
!_bar    Uose     of     enemies     domiciled     abroad-and 
whether  the  names  were    for  mskince,   «;«   Soci6^6 
de   France,    the   Union   Bank   of    South   Afnca,    the 
Universal   Bank  of  Canada,   Trust  of  the Jlommon- 
Nvealth    Calcutta    Investment    Company,   &c     (all,  ol 
course:  fictitious  titles),   with  addresses  in  Colon.e^ 
India     or    non-enemy    countries    abroad.       But    tne 
Seasur?  regulation   anent    "  physica    possession    in 
the   United   Kingdom-    upsets  all   the   old   ai-range- 
ments    and  what  had  been  good  delivery  up  to  Janu- 
ary Tlnclusive.  under  the  new  regulations  became  bad 
delive  V  on  and  after  January  4.    We  have  heard  of  a 
cTse    indeed,  where  only  last  month  a  dealer  bought 
for  cash  and  paid  for  shares  delivered  to  him  by  holder. 
oTSstered\ddress   outside  the   United  Kingdom^ 
Such    dealer    now   has  in   his    strong-bos    securities 
which  he  cannot  sell,  although  by  the  rules  existing 
at  the  time  the  purchase  was  f  ade  it  was  compuh 
scry  for  him  to  pay  for  what  he  had  bought.     Th^ 
does  not  applv  to  a  particular  set  of  securities  alone 
ut  to  all.    -ft  is  only  another  way  of  PreBentmg  the 
circumstances  of  the  Canadian  whom  we  referred  to 
lit  week,   who   since    September  30  had   purchased 
shares  and  held  them  in  his  possession  in  Canada ;  the 
sale   of  them  in   London   under  the  new   conditions 
cannot   be   made,    because.    -<=-d-g   ^°/l?!/^^^f 
insisting  on  "  physical  possession  in  the  United  King- 
dom,"  they  are  not  good  delivery. 


A  correspondent  offers  the  opinion  that   the  new 
Emergency  Regulation,  where  the  vendor  has  forth- 
Sto  hand  to  the  purchaser  the  name  of  the  dehv-erer 
and  the  specific  numbering  or  other  identifica  ion  o 
security  sold,  bars  business  of  a  closmg-up  nat^ire  m 
contangoed   positions  open.       He  gives  an  instance: 
Client^'  A,"  say  July  18,  instructed  broker      B      to 
buy  100  mine  shares  for  end  July  account.     Biokei 
"  B  "  bought  the   shares  in  the  market  from   dea  ei 
•  •  G  "  who  in  turn  bought  from  broker  "  D,     acting  tor 
u  selUng  client  intent  on  delivering  them  on  July_^9, 
When  contango  day,  July  24,  arrived,  client     A      in- 
structed his  broker  "  B  "  to  contango  the  ^^ye^;  Th^ 
was  done  with  dealer  "C."  \\ hen  dealer     C,     how- 
ever, approached  broker  "  D,"  he  was  mlormed  that 
he    the   broker,    was  not  a  taker-in.  his  client  being 
de;irous  of  delivering.      Dealer    ''  C  "  therefore  ap- 
proached an  altogether  different  ind.vKlual.  who      took 
in  "  the  shares.  The  Emergency  Eegulation  deferiing 
the  settlement  of  contangos  until  a  year  after  the  end  of 
the  war  came  into  operation .     A   ater  Emergency  Eule 
compels  eveiy  seller  to  hand  to  the  buyer  the  name  ot 
1he  deliverer  and  the  specific  numbers  of  the  shares 
and  our  correspondent,  as  well  as  many  people,  hold 
the  view  that  an   impasse  is  brought  about.      ihey 
answer  that  "  A,"  now  attracted  by  the  shares  reach- 
in'^  a  price  near  to  the  making-up  price,  and  desiring  to 
sell  and  close  his  commitment,  is  debarred  from  doing 
so     being  unable  to  provide  the  purchaser  with   the 
u'lme  of  the  deliverer  or  the  specific   number  of  the 


„<,  as  many  people  are  unaware  that  if  a  man  m  tne 
us,  as  "^auy  P     ^..   ^,,  gigctg  to  close  his  com- 

Sme°nt  t  c'do  so  and  there  has  to  be  lodged  with 
u4  marki^^-board  department  only  a  notice  -  closnig 
of  a  portion  against  i  contango."  Only  a  declaration 
of  non-enemy  ownership  is  requisite. 

Durin^'  the   tiii^TthT^todr^change  was  closed 
we'^:^  to  give  our  page  of  V^'^^^^^^^r 
ties.    We  this  week  resume  it  in  modified  torm. 

The  issue  of  the  Stock"i^ange  Daily   Official 

SS  the  list  is  made  up    there  is  given  m    1^  s.m 

'^Z^t.Z^I^^rJ^^^^^^  tS  Stock 
ESni  ConTittee,  below'which  no  dealings  are 
p^nnttet  which  prices,  it  is  to  be  -treed  are  sub 
tcf  to  alterations  from  time  to  time  as  the  Comimttee 
Tay  decide  The  considerable  space  left  m  he  Official 
S  and  used  heretofore  for  "  markings  official  y 
re  orded-until    now    there    was   "O    ^0"^?;^.^^°^ /"; 

l^rtirT:  ^'retdatiC-m/el  eVery  bargain  to^e 
reals  ered  at  the  marking-board  department.  We 
nredtt  a  very  short  life  for  this  regulation.  It  m- 
pieaict  a  vei.y   =  ^q  transactions 

vol ves  a  constant  repetition.     Ul  tne  ^u  u 

itTed  in  Consols,  Tor  instance,  on  lan-^,^^.  - 
of  the  20  were  marked  at  68,6,  tne  lesi  we 
fiRJ  or  68 J.  ____________ 

^s  to  American  railroad,  &c  arid  Canadian 
V.JL  shares-not  inclusive  of  bonds-and  also 
u's  Ste  s  and  some  mine  securities  classed  in  the 
Leric  n  mLket,  the  -inimum-price  column  -co^ 
tahis  a  "  P,"  and  in  a  footnote  at  the  bottom  of  tto 
hst  s  set  o^t  "  No  person  shall  do  a  bargam  or  nego- 
tiate  a  purchase  or  sale,  between  members  or  non- 
members,  in  shares  dealt  in  in  the  American  mar^et^ 
at  a  less  price  than  the  English  equivaknt  in  New 
York  of  the  closing  price  of  Thursday,  July  3a  The 
figures,  prefixed  P,  given  m  the  page  of  Stock  tx 
change  pric-es  we  subsequently  give  are  unoll^cial. 

We  think  the  Stock  Exchange  C~ittee  migW 
have  authorised  someone  to  work  out  the  Enpl  sh 
equivalent  of  the  New  York_  price  ''^^tead  of  gmng 
only  the  sign  of  P.  Especially  is  an  offi^ml  price 
deshable  frSm  tLe  fact  that  ^l^o^^^  or  diSend 
made,    in  some  cases,  for  special  rights  or  .Inidena 

distributions. 


While  criticising  we  m-,,>-  here  repeat  an  expostu- 
lation that  has  oftentimes  been  made  '"  th^/^^f^ 
against  the  retention  of  "  Underground  Eleciiic  Kau 
a^ainsu  tut.  ic  Official  List  under  the  head- 

ways Company      m  tne  umcuu  -L.i=i      ^^  v,i«  re- 

i„<.  of  ••  ('ommercial,  Industrial,  &c.  It  has  e 
peatedly  l,een  pointed  out  that  this  security  should 
properly  he  under  "Eailways."  Iho  question  .s. 
Who  is  responsible  for  the  absurdity  . 

\  supplomenlary  list  is  likewise  published  giving  ' 
the'-'  markings  "  alone  of  unquoted  securities      Th  s 
special  list  serves  a  useful  .P''rP°f  i,  "^^f^^ 
a' detect,   in  our    opinion     is    that  ^t   do-  -*  ^J 
the   making-up  prices  of  July   2/.      It   '^^^^^       •  ll 
anyone  interested  can  make   inquiries   and  a  see  tain 
such  prices,  but  inasmuch  as  we  ""derstand  that  the  > 
last  Stock  Exchange  Official  List^of  '"«k'ng->iP  P"°^^ 
is  out  of  print   it  would   have  been   useful   to   have 
ihem  inthi's  supplementary  list  of  -''Uioted  secuj- 
llie  charge  of  3d.  per  supplementary  list  in  aacui, 
to  6J,.  foiMirst  copy  and  U.  for  further  copies  of  the, 
1   Daily  List  is  objected  to. 
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LATEST  PRICES. —'I'lie    following   are    the    latcrt   and    comparative    Prices   of    the    Leading    Sonurities:- 


'91*       BRITISH  PONDS. 


795 

100  IS 

89i 
94 
95 
80] 

m 

256 

230 
695 
89j 
87 
97 
73 
673 
95 
83J 


B2I 

845 

82| 

88i 

83i 

82 

B9i 

92| 

82 


104 
881 

103 
901 
77j 
77 


104 
93 

97§ 

im 

95 
52 
lOll 

92J 
88 
79 
59 

54 
53| 
85i 


84i 
lOOi 
78J 
73i 
581 
64^ 
89i 
I04i 
1021 
90i 

m 
m 

87 

1124 
70i 
58J 


331 
85 
155 
30 

95 
22i 
2B5 

12li 

♦3i 
124 

12* 
35J 


«7i 
202i 


Div. 

Consols  2i%,  Cash  ...  24 

War  Loan  3i% 34 

Irish  2|%  Guaranteed  2i 

Eioh'qaerBd3.3  %  1915  3 

Local  Loans  Stock  3%  3 

Egyptian  3%  Guar....  3 

Transvaal  3%  Guar....  3 

India  3%  Stock 3 

—  34  %  Rupee  Paper  34 
Bank  o(  EnglandStock  10 
Bank  of  Ireland  Stock  10 
London  C.  C.  24%  ...  24 
Metropolitan  3%       ...  3 

—  WaterBa.3%  'B'  3 
Birmingham  34%  ...  34 
Glasgow  24%,  1925-40  24 

Leeds  24%Red 24 

Liverpool  34%  34 

Manchester  3  %   Red.  3 


Mean 

Price      Minimmi 
.Tuly  27         Price 


724 

72 
IOCS 
83 
924 
93 
73i 
634 
2 18  A 
220' 
67 
87 
80 
93 


674 

81 
90 
894 
71 


84} 
77 
94 
70^ 
65 
92 
81 


COLONIAL  GOVT.  SECURITIES. 


Canada  3%  Stk.  Reg.  3 

Capeof  G.H.  3%  Insc.  3 

Cevlon  3%  Insc.  Stk.  3 

Natal  3%  Insc 3 


N.S.W.  3%  Insc 

New  Zealand  3%In80.  3 

Queensland  3  %  Insc.  3 

8. A8trln3%ln. 1916-26  3 

Tasmanian  34  %  Insc.  3 

Victoria  3%  Inso 3 

W.A.3%Ingc.(1915-35)  3 


79 

804 

79 

794 

774 

78 

87 

89 

79 

834 


FOREIGN 

Argentine  5%   1886-87 

— 4%  Rescission    

—5%  Internal  1909  ... 
AnctrianGold4%  1876 
BraziUan4%  1889    ... 

—4%  1910 

—Funding  (5%)  1914 
Baeno8Ayre8Prov34  % 
Bulgarian  6%  1892.... 

Chilian  44%  1886 

5%  1909 

Chinese  Gold  5%'l896 

—  Gold  44%  1898 

ColombiaE!ctl.3  %  1898 
Egyptian  4%   Unified 

—  34%  Preference  ... 
French  3%  Rentes  ... 

German  3%    

Greek  5%  1884 

—  4%  Monopoly  

Guatemala  Ext.  4%... 
Hungarian  4%  1881-92 

Italian  34%    

Japan  4%  Sterling  ... 
— 44%do.l905  2nd3er. 

—5  %  do.  1907  

—4  %  do.  1910  

Mexican  4%  Gold 

Paraguay  3%  1886  ... 
Portuguese  Ext  3  % ... 
Russian  4%  '89  Ser.Et 

—  5%  1906 

BanPauloS  %  Treasury 
Spanish  4%  Sealed  ... 
Turkish  34%  Tribute 

—  4%  1891 

—  4%  Unified   

United3tatea4%(1925) 

Uruguay  34%    

Venezuela  3%    


STOCKS. 


102 
814 
99 
824 
70 
66 


77J 
74 
56 
49 
461 
744 
94 


79 

112 


55 


45 


BANK  AND  DISCOUNT  COS.'  SHARES. 

Capital&Coanties,  £10  16  51 

H.  Kong  Shang.,  $125  36|  84 

Imperial  Ottoman,£10  7  11 

Lloyda,  £3  18i  29i 

London  &  S.  West,  £4  17  14^ 

L.  City   *    Mid.,  £24  18  9 

L.  County  &  West.  £5  21J  21 

Lond.  Joint  Stock,  £15  11  27 

National  of  India,£124  14  43 

Nat.  Bk.  of  8.  Africa  6  12} 

National  Discount,  £5  104  ''* 

Nat.  Prov.  (£104  paid)  18  35i 

Parr's,  £10... 21  4U 

Stand.ofS.  Africa,  £5  14  11* 

Union  Discount.  £5...  13  114 

Union  of  London,£154  11  334 

MISCELLANEOUS  SHARES. 

Cottt9(J.  ,feP.)Ord.,£l  30  75 

Hudson's  Bay,  £10  ...  40  74 

Peruvian  Crp.4%Pref,  1  524           23 

Suez  Canal  Shares,£20  33  1734 


H'NING  SHARES. 


7«A 
22/9 


134 


♦2/9 
19j 


AmaIgmtd.Copper$100 

Bio  Tir.to.  £5 

Chartered,  £1 

Kand  Mines,  51 

Modderfontein,  £4 

Golden  Horseshoe.  £5 

Broken  Hill,  8/ 

Dp  Beers  Dpf.  £2i 

Mysore  Gold,  10'. 

Tronoh  Tin,  £' 

Kyshtim  (Copper)   £1 


66 
61 

14/3 

ISiis 
24 
32/6 
14r'i. 
3^;■' 
U 
2 


Approx. 
Price 
Jan.    8 


9'n 

991 
81 


71 
60  J 
233 


84} 
77} 


79} 

79i 
774 


994 

94J 

521 
55' 
79 
45} 

87} 

84 

954 

87} 

48J 

83 

794 


m 

874 
924 
63i 


26 
13i 
84 
194 
25 
37} 

51 
311 
33 

104 


96} 
82  i 
215 
8} 
434 
484 
75 
355 
16- 
55S 

1093 
23J 
591-S 
97} 

1211 
42} 
71} 
94 

141 1 

130 

41J 

113 
99 
19| 
65J 

47i5 
234 
33J 
78J 

34 
133 

m 

89| 
19 
974 
904 
61-i 
75} 
3| 
4 

2261 
244 

10? 

1001 
541 

117 
994 

169 


♦0 

102  iS 

1005 

70 
15 
40| 
110 
21 
324 
334 
51S 
41} 

138| 

117} 
25} 

144t 
2m 
601 
994 
32  U 

109} 

121| 
59J 
88i 
17A 
25 
824 

1024 
23^1 
87 

169} 
44 

13t'. 
69} 

1154 


75 
1204 
1214 


6? 

51 

23,1 

61 

1074 

991 

56} 

663 

531- 

10} 

12/6 

7B4 

39} 

12i 

1214 

2J 

754 

31,0 

363 

9fe 

144 

*? 

15^ 

25/0 

2494 

lis 

861 

HOHE  RAILS. 

Barry  Deferred... 
Caledonian    Ord. 

—  Deferred  Ord. 
East  LondonOrd. 

Pumesa 

Glaa.  &  S.W.Def. 
G.C.5%Pref.l894 

—  6%  Pref.  Ord. 

—  Det.  Ord 

Great  Eastern  ... 
Gt.  N.  of  Ire.Ord. 
Gt.N.of  Scot.Def. 
Gt.NorthDef.Ord 
Gt.  S.  &  W.  (Ire.) 
Great  Western ... 
Highland   24 


Ifean 
Price 

July  27 
£ 

914 
64 
134 
54 
34 
39} 
54  i 
224 


214 

48.1 

97i 
1134 

374 

57 

80 
1254 
111 

31} 


Hull  &  Bamsley  23 

Lanc.(fe  Yorkshire  4} 

Load.  &  N.  West  64 

Lond.&  S.W.Ord.  5J 

—  Deferred   Ord.  Ig 
L.  Brighton  Ord.  5,^ 

—Deferred     4} 

L.  Chat.  &  D.Ord.  nil  12 

—  44%  2nd  Pref.  14  38 
L.Elect.  Ordinary  1  I4 
Metropolitan 1$  374              <•* 

—  Deferred  Dir.  nil  28!! 
Met.District  Ord.  nil  213 

Midland  Def 4^  681 

Mid.Gt.W.  of  Ire.  3 

N.BritiahDef.Ord  1}  23-' 

North  Eastern ...  7  120} 

North  London  ...  4}  834 

N. Staffordshire...  4i  82 

Port  Talbot    £10  9  ISi 

Bhymney  Def.  ...  5  93i 

South-East.  Ord.  33  70 

—  Deferred  Ord.  li  37i 

TaS  Vale  4"  69^ 

Undergd.Ord.£10  nil  2i 

—"A"  Ord.     1.5.  nil  7  6 

COLONIAL  AND  INDIAN   RAILWAYS. 


Canadian  Pacific 
GrandTrunk  Ord. 

—  5%  latPref.... 

—  5%  2nd  Pref... 

—  4%  3rd  Pref... 
Beng.Nag34%Gn. 
E.  India  4%  Def. 
S.  Punjab  Ord.... 


179 
13} 
91 
'2 
30} 

113 
984 

1S6 


AMERICAN  RAILWAYS 


Al.  Gt.8o.0rd  *50 
Al.N.  O.P."A"£10 
Atchison  Com. 
Bait.  &  Ohio  Com. 
Ches.ife  Ohio  Com. 
Ohio.  Gt.  Western 

—  4  %  Preferred. 
0.,MU.&  S.P.Com. 
Denver    Common 

—  5  %  Preferred 
Erie   Common  ... 

—  4  %  1st  Pref. 

—  4  %  2nd  Pref. 
Gt.NorthemPref. 
niinoisCentCom. 
K.  C.  Southern... 
Louis<feNa9h.Com. 
Mi9.Kan.&,T.Com. 

—  4  %  Preferred. 
N.Y.Central  Com 
N.Y.Ontario  <fe  W. 
Norfolk&W.Com. 
NorthPaoiflcCom. 
Penn3ylvania($50) 
Reading($50)Com. 
Bock  Island  Com. 

—  5  %  Preferred 
SeaboardAdj.  Mrt. 
Souther  nPaoiflc . . . 
Southern  Comm. 

—  5  %  Preferred 
Union  Pac.  Com. 
Wabash  Common 

—  7  %  Preferred 
U.S.  Steel  Comm. 

—  7%  Pref 


35 

S-i- 
97 
79 
454 
13 
3,'^ 


24 

32 

31 
12  L 
113 

26 
138 

103 

27 

84.1 

19:'. 

105j 
1054 
554 
814 
1 


76 
1554 
4 
2 
594 
1114 


1-38 
r39 
r41} 

r9 
..25} 
1-33 

p4 

r3 
p20| 
p314 

pU33 
PIO25 

pl27 
plO 

p78i 

1.18 

!'99 

p97 

p51!-' 

p634 


p72 
p83} 
Pl65 

Pllix 

pS 

Pl| 

p50 

Pl03 


FOREIGN  RAILWAYS. 


(r)  English  equivalent  of  New  York  prices  of  July  30 -after  allowances  for  rigl'.ts  or  .1 


Antofagasta  Def. 
Arg.Gt.West.Ord. 
B.A.&PacificOrd. 
B.A.Gt.SouthOrd 
B.A.WesternOrd. 
Brazil  Ry.  Comm. 
—6%  N.-C.  Pref. 
—6%  Cum.  Pref. 
Centl.  Argentine 
Cent.UmguayOr. 
Entre  Rios   Ord, 

—  4  %  2nd  Pref. 
G.W.Brzl.£10  Or. 

Leopoldina    

Mexican  Ry.  Ord. 

—  8  %   Ist  Pref 

—  6  %  2nd  Pref. 
Nat.Mi.4%l8tPr. 

—  5  %  2nd  Pref. 
NitrateBy£10Or. 
San  Faalo  Ord.... 
Uait.RofHv.Ord 

lends. 


11 


152 
89 
55 
105 
108 
21 


33 

104 

65 

29 

10} 

13J 
2291 

78 


Appro.v. 
Price 
J.ln.  8 


58} 

4} 

334 
38 


9} 

394 


45} 

107S 

545 
77} 

119} 

104 
284 


1} 
303 


;i84 
653 


20| 
118 


311 
664 

1t5 

6/6 

161 
103 
80 
69s 
255 

109 
94 

I6O4 


963 
70 IJ 


273 


224 
354 


119 
IIU 


90 
224 


102,5 
533 


85i 

m 


im 


15 

52S 


524 
95.1 
95" 

i3 
15} 

923 


384 
154 
69 
40 
22} 


Dir.  of  2%  paid  i 


■ip  Oct.  29, 1914. 
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ILLINOIS  CENTRAL  RAILROAD. 

For  the  twelve  months  to  June  last  the  lUmois  Central 
Eailroad  earned  a  net  profit  of   $8,139,000,  equal  to 
a  dividend  of  7.4  per  cent.,  and  distributed  a  dividend 
for  the  year  of  5  per  cent.     The  quieter  conditions 
now  prevailing  in  the  territory  served  have  brought 
about  a  set-back  in  earnings  in  the  current  fiscal  year, 
and  for  the  five  months  ended  November  there  has 
been  a  falling-off  of  $1,448,000  in  gross  receipts.    By 
means   of  somewhat   smaller  outlays  upon  mainten- 
ance and  of  economies  in  conducting  transportation 
this  loss  of  revenue  has  been  slightly  more  than  offset 
by   a   reduction  of  $1,464,000   in  expenses,    and  net 
earnings  have,  therefore,  gained  $16,000.      To  some 
extent;  of  course,  the  Company  is  feeling  the  effects 
of  the  depression  in  the  cotton  industry,  but  m  large 
part  the  shrinkage  in  the  revenue  so  far  reported  has 
been  due  to  the  smaller  movement  of  coal,  of  which 
the  Illinois  Central  is  a  large  carrier      To  the  end  o 
November  the  coal  traffic  was  very  light  o"  accoun^. 
of  the  mild  weather;  in  fact,  the  coal  distributed  from 
the  bituminous  fields  of  Illinois  and  Indiana  was  the 
smallest  in  proportion  to  population  and  mileage  for 
many  years,  at  times  being  only  one-third  to  one-half 
o     normal.     Then,    again,    the    low  ebb   of  buildmg 
operations   in  the  States  has  necessitated  a  i-educed 
demand  for   lumber,    of   which    the    Illinois    Centia 
usSly    hauls    large   quantities   froni  Tennessee    and 
Louisiana.     In  December,  however,  it  is  believed  tha 
earnings   have  shown  a   better  comparison,    the  coal 
.novement  for  that  month  having  been  equa     o  that 
of  a  year  ago.     Indirectly  the  Illinois  Central  is  fee  - 
ug  the  effects  of  the  cotton  -oP  ^roubks  more    tan 
IS  evident  from  the  statements  of  gross  and  net  re 
ceipl     as  it  is  interested  through  entire  stock  owner- 
fa  ipm  the  Central  of  Georgia,  a  line  whose  prosperity 
Is  closely  allied  with  that  of  the  cotton  trade.     The 
anital   stock   of   the   Central   of  Georgia  consists  of 
$15  00o!ou0  of  Six  per    Cent.    Preferred   stock    and 
$.5,000,000  of  Common  stock. 

This  controlled  road    for  the  year   to  June  ^14 
earned   a  profit  of  $1,091,000,  out  of  which  it  paid 
6  per  cen  .  on  the  Preferred  stock,  and    by  drawing 
upon  profit  and  loss  surplus,  distributed  5  per  cent 
Sthe  Common.     The  income  from  this  mvestment 
?hus    accruing  to  the  Illinois  Central  last   year    was 
$1  150  000.  The  effect  of  the  temporary  disturbed  con- 
di^^ions  in  the  cotton  districts  has    een  to  bring  about 
a  reduction  of  over  $1,000,000  in  the  gross  receipts 
and  of  about  $400,000    in  the  net  earmngs    o       he 
Central    of  Georgia  for  the  first  five  months    of    the 
cmrrent   fiscal    year.     In    these   circumstances    soine 
reduction  in  the  income  from  this  investment  may  be 
anticipated  this  year.     On  the  other  hand,  however, 
it  is  possible  that  reductions  in  the  operating  expenses 
of    the    Illinois    Central     Eailroad    may    be    made 
which    will    offset  any  diminution   in    miscellaneous 
income,  and  that  little,  if  any,  change  may  occur  in 
Ihe  profits  earned   for  the  current  fiscal  year.        the 
fact  that  IlliTiois  Central  stock  stands  at  109i,  at  which 
the  return   from  the  5  per  cent,   dividend  is   4|  per 
cent  ,    indicates   the    confidence   of    investors    m  the 
future  of  this  security.     The  road  is  in  strong  physical 
condition,   and    is    anticipated  to  derive    considerable 
benefit  from  the  opening  of  the  Panama  Canal.     With 
a  return  of  piosperity  in  the  territory  served  a  restora- 
tion of  the  (lividcnd'to  ils  former  level  of  7  per  cent. 
may  be  witnessed. 


Durban-  Five  per  Cent.  Municipal  Loan, 
C:!50,000. — The  Durban  Corporation  announce  that  a 
register  for  this  stock  will  be  kept  in  London  at  the 
Standard  Bank  of  South  Africa,  Limited,  10  Clements 
L;me,  Tiombard  Street,  E.G.,  and  that  the  principal 
will  also  be  repayable  in  London  to  British  stock- 
liiiMers  at  maturity. 


Established  1885.  ^Sg^  Established  1885. 

GENERAL 

Accident    Fire    and    Life 

ASSURANCE    CORPORATION,    Ltd. 


ASSETS 
CLAIMS 


EXCEED 
PAID 


£2,500,000 
£7,000,000 


All  classes  of  Insurance  transacted. 


Chief  Offices :— General  Biiildin<?s,  Perth,  Scotland. 

General  Uuildinijs,  Aldwych    London. 

V    NORIE-MILLKR,  J. P.,  General  Manager. 


PLAYER'S 

NAVY  CUT 
TOBACCO 

FOR    THE    TROOPS. 


Troops  at  Home 


(Duty  paid) 


It  would  be  well  H  thoM  wl.hlne  to  tend  Tobacco  to 
our  Soldiers  would  remember  those  .till  lo  Oreot 
Brltolo.  There  are  thousands  ol  Regulars  and  Terri- 
torials awaiting  orders,    and    In    sending   a  presoot 

now  you  ara  assured  of  reaching  your  man. 
Supplies    may    be    obtained    from    the    usual    trad, 
sources,  and  we  shall  be  glad  to  furnish  any  Infor- 
mation on  application. 


Troops  at  the  Front 


(Duty  free) 


John  Player  &  Sons.  Nottingham,  wll!  (through  the 
Proprietors  for  Eiport.  The  BrItlsh-AmericanTobacco 
Co..  Ltd.)  be  pleased  to  arrange  for  supplies  ol  this 
world-renowned  Brand  to  bo  forwarded  to  the  Front 
at  Duty  Free  Rates. 

JOHN  PLAYER 

&  SONS, 

Castle  Tobacco  Factory, 
Nottingham. 

Branch  of  the  Imperial  Tobacco 

Company  (of  Great  Britain  and 

Ireland),  Limited. 


Prices  of  mining  shares   tins  week   in   general  have   I 
been   very  steady,  and   in  some  cases  actually  nrm. 
Certain    Kand  deep-level   shares   and    Eastern  Band  , 
shares,    especially  the  Modder  group,  have   been   in 
request.     The  improvement  in  the  latter  g™''.!'  ^  "°  p 
a  matter  of  surprise,  having  regard  to  the  sat.sf actory  D 
showings  of  the  two  principal  Modder  cornpanies  the  I 
tact  of  the  Government  areas  and  the  Modder  Dee,)  . 
having  attained  the  stage  of  crushing,  and  the  remait-  | 
ably  good  profit  results  shown  by  th.e  \  an  Ryn  Ueep^ 
Even  the  old  Van  Eyn  Company  has  been  douig  ve.y 

^^  A  feature  of  the  week  has  been  a  steady  deman 
tor  Geduld  shares,  purchases  at  and  above  20.^.  havit 
been  somewhat  freely  made. 
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Tliere  has  been  no  special  featm-e  in  base-metal 
shares.  Copper  descriptions  have  tended  to  droop, 
but  not  to  any  appreciable  extent. 

Diamond  shares,  after  their  development  o£  weak- 
ness, have  rallied,  De  Beers  Deferred  improving 
to  91. 

We  call  attention  to  a  subsequent  article  upon  the 
Oroville  Dredging  Company.  The  shares  of  this  Com- 
pany have  been  somewhat  freely  dealt  in  during  the 
week. 

RAND    PROFITS. 

It  is  satisia-ctory  to  find  that  for  tiie  months  of  Novem- 
ber and  December  the  profits  of  producing  Band 
mining  companies,  allowing  for  some  special  discom- 
forts, have  not  all  round  suffered  so  much  as  had  been 
expected.  Prior  to  the  announcement  of  results  at 
the  beginning  of  December,  and  also  those  pub- 
lished this  month,  fears  had  been  entertained  that 
the  occurrence  of  the  rebellion  in  South  Africa 
might  adversely  affect  returns,  for  the  main  reason 
that  so  many  of  the  whites  attached  to  the  mines 
joined  the  Government  forces.  Though,  to  use  a 
common  expression,  the  "  neck  "  of  the  rebellion 
has  been  broken,  it  should  be  borne  in  mind  that 
there  still  remains  the  necessity  on  the  part  of 
the  Government  to  retain  volunteers,  and,  indeed,  to 
commandeer  the  white  population  for  the  purpose  of 
dealing  with  the  South-West  African  campaign.  Ko 
far,  the  trouble  that  was  apprehended  of  scarcity  of 
cert.ain  stores  for  the  mines  has  not  become  apparent. 
and  a  slight  increase  in  the  price  of  cyanide,  zinc,  and 
steel,  so  far,  has  been  the  only  discomfort  met  with. 

Nov.  Dec. 


Aurora  West 4257 

Bantjes          /,7fti* 

Brakpan        24.338 

City  and  Saburban 22,201 

City  Deep     39,750 

CoDsolidated  Langlaagte 31.679 

Consolidated  Main  Reef     10,220 

Crown  Mines            90.864 

Durban  Roodepoort  Deep 4,297 

East  Rand  Proprietary       70.004 

FerreiraDeep           47.727 

Gednld          10  609 

Geldenhuis  Deep 10.197 

Ginsberg      ...         ...         ...         ...  3  876 

Glencairn     2,651 

Glynn's  Lydenbnrg 3,053 

Goch _  10,076 

Government  Areas  ...         ...         ...  6.414* 

Heriot           9,513 

Kleinfontein 22,164 

Knight  Central         3,830 

Knights  Deep          19,001 

Langlaagte  Estate If, 045; 

Luipaard's  Vlei       2,469 

Main  Ileef  West       4,180 

Meyer  and  Charlton            20,298 

Moflderfontein       58.684 

Modderfontein  E     42,838 

Nonrse           ■ 14,357 

Primrose       8  570 

Princei-s        1,189 

Randf 00 tein  Central           70,305 

Rietfontein 140 

Robinson  Deep         28,601 

Robinson  Gold         45,655 

Roodepoort  United...         ...         ...  2,136 

Rose  Deep 25,881 

Simmer  and  Jack    ...          36165 

Simmer  Deep            ...         ...         ...  4,105 

Transvaal  Gold  Mining  Estates    ...  21.279 

Unified  Main  Reef 5  918 

Van  Rvn  Deep         38495 

Van  Ryn  G.  M 21  8^3 

Village  Deep            27,853 

Village  Main  Reef 21,177 

West  Rand  Consolidated    .„         ...  6  858 

Witwatersrand  Deep          22.040 

Witwatersrand  Go' i            26,151 

Wolhnter      11,640 


4,634 
824 

20,480 
41,102 
30,401 

74,070 
5,207 

62.501 

26,650 
9,520 
9,531 
3,177 
2,483 
2.137 

10,163 
1,487 

10,521 


16,473 


20.318 

57,542 

44,699 

11,906 

8.592 

1,005 

66,000 

506 

41,349 

2,489 

21,251 


14,602 
5,273 
41,965 
21406 
26,632 
10,315 
6076 

26,076 


Eldorado. —  A  fm-ther  reduction  of  dividend  to 
Is.  Qd  per  share,  .against  2.s.  in  .June  and  3s.  for 
second  half  of   1913,   has  been  made.       Becent  dis- 


coveries have  been  of  a  more  encouraging  character 
than  for  some  time  past;  the  latest  advice  is  that 
Main  Beef  it  the  loth  level  has  been  exposed  for  a 
stretch  of  110  i'eet,  assaying  ]3.7  dwt.  over  width  of 
70  inches.     Eldorado  shares  are  quoted  about  145.  6d. 


MODDER  DEEP. 


We  recently  recorded  that  this  Company's  mill  of  60 
stamps  commenced  trial  crushings  on  December  15, 
or  approximately  two  months  after  the  start  made  by 
the  adjoining  Government  Areas  mine.  As  the  ore 
reserves  at  June  30,  1914,  were  officially  returned  as 
2,180,000  tons,  averaging  3os.  3d.  per  ton,  at  the  rate 
of  development  being  effected,  probably  when  the  mill 
started  the  reserves  had  been  increased  to  the  region 
of  2,-500,000  tons,  or  approximately  seven  years'  life 
on  the  use  of  360,000  mill  tons  per  annum. 

We  have  consei-vatively  calculated  on  the  data 
available  at  time. of  estimate  that  this  mine  on  use  of 
360,000  tons  per  annum  will  have  a  life  of  about 
24  ye;vrs.  From  the  speculative  investment  point  of 
view  the  shares  appear  very  attractive.  Even  if  a 
profit  value  of  18s.  per  ton  only  is  secured,  and  only 
two  million  mill  tons  of  ore  resei^ves  are  reckoned 
as  brought  into  sight,  this  tonnage  at  18s.  per  ton 
profit  value  represents  3f  per  £1  share.  The 
present  price  of  the  shares  is  about  2fi-. 


swings 

as  under 

— 

Sampled 

Width 

Shilling 

Feet 

Valne 

Inches 

Inches 

3,3»5 

39/5 

48.8 

1,928 

4,980 

40/9 

50 

2,037 

2,395 

41/8 

50.7 

2,109 

lo  4. 

March  qr 

June  ir 

Sept.  qr 

(3f  the  option  expiring  September  30  on  105,500 
shares  at  35s.  per  share,  60,500  shares  were  taken 
up,  and  the  option  on  45,000  was  extended  to 
iiarch  31,  1915.  From  the  finance  position  the 
Company  is  not  discomforted  from  war  effect. 


RHODESIAN. 


Cam  and  Motor.— The  lesuU 
start  show  a  gradual  increase 
ciency  of  the  plant,  but  so  far 
different  percentage  extraction 
anticipated  from  the  tests  prior 
full  plant. 


Fob.  28(0  April  30 

SIa.v  

June        ...         — 

July        

Aug 

Sept 

Oct 

Not 

Dec 


s  of  operations  since 
in  the  extraction  effi- 
there  has  been  a  veiy 

from  the  85  per  cent, 
to  the  erection  of  the 


Value 

Recovered 

Per 

Extract! 

£ 

Ton 

°/o 

...    34,601 

24.574 

— 

57.6 

...    11,120 

13.598 

25/1 

57.8 

...     10,409 

15,204 

29/3 

63.1 

...     12,234 

15.867 

26/11 

63£ 

...     11,997 

16,210 

2V/0 

64.1 

...     11,870 

16.709 

28,2 

65.3 

...    12.435 

17,109 

27/7 

69.3 

...    11.713 

17,503 

29/9 

73.0 

...  •10,895 

17,821 

32/9 

76.0 

due  to  heavy 

rains  and  holidays. 

Golden  Kopje.  —In  The  Statist  of  July  25  we 
called  attention  to  what  we  described  as  "  the  un- 
comfortable condition  of  affairs  "  of  this  Company, 
formulated  in  January  1912  with  a  capital  of  £500,000. 
The  financing  of  the  project  was  on  an  extravagant 
basis.  The  issued  capital,  by  the  last  report,  to 
March  31,  191i,  was  £448,568;  248,568  £1  shares 
went  to  vendors  for  properties  acquired,  and  200,000 
shares  were  issued  for  what  was  tenned  working 
capital.  But  in  respect  of  the  200,000  working-capital 
shares,  only  £126,300  was  available  for  true  working 
capital,  the  vendors  receiving  £23,700  in  cash  beyond 
the  shares  they  had  allotted  to  them,  and  the  vendors 
\^  ho  put  up  the  working-capital  shares  received  25  per 
cent,  commission,  absorbing  £50,000. 

The  property  is  a  large  one,  and  it  was  speedily 
found  that  the  working-capital  resources  raised  were 
inadequate.  Probably  by  this  time  the  £50.000 
floating  debt  arranged  for  to  strengthen  the  position 
has  all  been  borrowed,  and  the  outlook  is  not  a  hopeful 
one  as  to  dividends.     It  is  true  that  a  section  of  the 
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property  contains  ore  Oi   good  grade,  but  the   main 
proposition  is  of  low-grade  character. 

At  June  30,  1914,  the  ore  reserves  of  the  Golden 
Kopje  had  an  assay  value  of  25s.  8d. ;  the  Union  Jack 
section,  41,500  tons  of  rich  ore  of  an  assay  value  of 
57.S.  9d.  The  fii'st  return  of  tlie  Company  as  to 
results  is.  of  course,  no  criterion  of  what  will  be 
attained  in  the  future  when  the  plant  gets  into 
thorough  working  order.  But  when  working  costs 
come  to  bear  their  full  proportion  of  development 
outlays,  it  is  to  be  feared  there  will  be  no  substantial 
amount  of  profit  per  ton  remaining  for  the  benefit  of 
sliareholders — that  is,  for  their  benefit  after  satisfac- 
tion of  charges  on  floating  indebtedness.  Below  we 
give  the  result  of  the  first  trial  crushing  as  to  extrac- 
tion— which  v/as,  of  course,  low — and  costs:  — 

, Value — \  r-Expenses— ^  , Proiit — 

Perioil         Trills  Per  Per  Per 

1914.           Milled        £         Ton  £  Ton  £  Ton 

Sept.    ...    6,346        3,738      11/9  7,275  22/11  3,S37*  Ills' 

Oct.      ...     7,925        5,921      14/11  8.022  20/3  S,W1*  6I4» 

N>v.     ...     8,146        8,046      19/9  7,733  19/0  308         -/9 
•  Loss. 

At  Jane  30,  1914,  the  ore  reserves  were  returned 
as  under  : — - 

Tons  Assay 

Golden  Kopje  section 210,204  25/9 

I'nion  Jack  section         .^        ...        45,034  56/9 

So  far  none  of  tlie  richer  ore  of  the  Union  Jack 
section  has  been  used. 

The  plant  erected  is  designed  to  deal  with  10,000 
tons  monthly. 

Rezende. — Capital  issued,  £118,435,  in  £1  shares. 

Year  .-BeTenue^       ^Expenses->      , Profit 

ciuls  Tons  Per  Per  Per 

Dec  31  Stamps   Milled  £         Ton  £  Ton  £  Ton 

1911  ...    31.;       42,400       57,647      27/2       45,349      21/4       12,298     5/10 

1912  ...    35  49,380       76,525     31/0       60,514      24/6       16,011      6/6 
The  above  table  does  not  include  results  from  the  Penhalonga  Mine 

acquired  April  1912. 

1913*  ...    -       161,249  145,977  18/1  15,809  14/4  30,168  3/9 

1914. 

Marchqr.  —         55,000  35.635  12/11  27,798  10/1  7,837  2/10 

Juneqr.    —         57,400  33,335  11/7  24,449  8/6  8.886  3/1 

Sept.qr.    —          37,400  26,224  14/0  17,202  9/2  9.022  4/10 

Get.  ...      —          10,600  8,786  16/8  5,744  10/11  3.042  5/9 

Kov.  ...      —          7.100  7,635  21/7  5,128  14/5  2,557  7/2 

•  From  1913  results  include  Penhalonga  and  Tribute  sections,  both  o 
very  low  grade  ore. 

Dividends— 1912,  1\  per  cent.    1913, 15  per  cent. 
1914,  May,  7^ ;  .Sept.,  6i  per  cent. 

Shamva. — Issued  capital  £600,000,  in  £1  shares. 

Tons         Value       Per  Kx-       Per  Profit  Per  Price  of 

1914.    Crushed  £  Ton        penses*    Ton  £  Ton     Share 

Fi-1 18,078         5,461         —  _  _  _  _         2J 

-Mar....    31,855       14,233         —  _  _  _  _         2,^, 

•luiieqr.  132,529       78,248     11/10       51,236     7/10  27,012  4/0       2,-;- 

.Sepl.qr.  126,132       87,450     13/10        52,709     8/4  34.741  5/6       — 

Oct.  ...    48.489       31,340      12/10       18,438     7/7  12.902  6/3       — 

Nr>\-.  ...    41,781*      27,081      12/11       16,761      8/0  10,320  4/11      — 
*  Inclusive  of  royalty. 

t  lleduced  tonnage  due  to  temporary  difficulty  with  sands  disposal. 

The  jiresciit  price  of  the  £1  shares  is  about  2. 

Lonely  Reef. —  For  September  the  tonnage  dealt 
with  repieseuted  a  falling  off  of  approximately  25  per 
cent.,  and  even  a  larger  percentage  in  October,  com- 
])arcd  with  .\ugust,  this  being  due  to  shortage  of 
i-niii.  One  must  await  the  course  of  events  to  ascer- 
tain llie  juobabilities  as  to  the  future.  The  dimin- 
ished tonnage,  an  appreciable  addition  to  the  working 
costs,  and  further  fall  in  grade,  have  pulled  down 
profits  per  ton  in  October  to  19s.  M. — the  lowest 
figure  \f\  attained,  and  comparing  with  42s.  lid.,  the 
avernge  for  the  whole  of  1913. 

LONELY   BEEF.—  Issued  capital,  £271,007  in  £1  shares. 

Expenses*  Mine 

Yearencis    T<tns    ^Revenue-v     ^Devolopmeut'*^    ^ — Proiit ^      Price 

Dec. 31       Milled  Amt.    Perton    Arat.   Per  ton     Amt.    Perton    end  of 

1913  ...  58,9C3  219,165      74/4       82,762     31/C       126,392      42/11  ^t^T 
1914. 

Mar.  qr....  17,410    62,322     63/5       25,400     29/0         29,922      34/5  IJ 

Juneqr....  16,270    51,073     62/9       24,400      30/0         26,673       32/9  1,% 

.Sepl.qr....  16,270    47,685     58/7       24.601      30/3         23.085       28/4  - 

Oot.t      ...    4,030    11,127      55/2         7.260      35/11         3,877       19/3  — 

Not.       ...    3.110    10,370      69A0       6.800      43/8  4.070       26/2  — 

•  Inclusive  in  1913  and  since  of  general  charges,  London  expenses. 

royaltv,  and  taxes. 

t  October  results  affected  by  shortage  of  water, 

Dividends— 1913,  Feb.,  10;  May,  10;  Sept.,  10  per  cent 
1914.  Jan.,  10  ;  May,  10.     1915,  Jan.  10  per  cent. 


The  present  price  of  the  £1  shares  is  about  1|. 
November   return    states :    ' '  Water    position    im- 
proved; 9  inches  rain  fallen  to  date. 


OROVILLE    DREDGING. 

The  annual  report  of  the  English  Oroville  Dredging 
Company,  Limited,  shows  that  considerable  progress 
has  been  made  towards  bringing  the  two  Colombian 
gold-dredging  undertakings  in  which  the  Company 
is  interested  to  the  stage  of  profit  earning  on  a  large 
scale,  and  consequently  an  era  of  much-increased 
prosperity  seems  to  be  in  sight  for  the  Oroville  Com 
pany  and  its  shareholders. 

The  Oroville,  Dredging  Company,  Limited,  which 
is  the  English  concern,  was  formed  in  1909  to  acquire 
a  large  interest  in  a  similarly  named  American  under- 
taking, which  in  turn  owns  the  capital  of  four  gold- 
dredging  companies  operating  in  California.  The 
yield  from  these  properties  has  been  comparatively 
poor,  but  nevertheless  with  low  working  costs  profits 
have  been  made.  These  profits,  however,  have  not 
been  largely  distributed  to  shareholders,  but  for  the 
most  part  have  been  used  for  the  purpose  of  equipping 
a  Colombian  dredging  property,  termed  the  Pato, 
acquired  by  the  Oroville  in  1909.  The  original 
Oroville  properties  having  almost  reached  the  stage 
of  exhaustion,  the  future  of  the  Oroville  Company 
now  depends  upon  the  profits  of  the  Pato,  and  on  a 
still  newer  cTredging  undertaking  owning  ground 
adjoining  that  of  tlie  Pato,  and  termed  the  Nechi 
INlines. 

It  should  be  noted  that  the  English  Oroville  Com- 
pany is  a  purely  shareholding  undertaking.  It  has 
an  issued  capital  of  £644.206,  in  £1  shares,  and  owns 
644,199  $5  shares  of  the  issued  capital  of  697,93(> 
$5  shares  of  the  Oroville  Dredging.  Ijimited.  an 
.\merican  concern.  In  addition  the  English  Company 
is  (he  owner  of  126,000  10.s\  Ordinary  shares  of  the 
Nechi  Mines.  The  American  Companj-,  beyond  its- 
original  Californian  dredging  propeiTies.  owns  70.000 
shares  of  the  issued  100.000  £1  shares  of  the  Pato 
Mines  (Colombia)  Limited,  and  also  about  £220.000' 
($1,098. 360) .of  Eight  per  Cent.  Income  Notes,  which, 
beyond  interest,  are  entitled  to  have  not  less  than 
75  per  cent,  of  the  Pato  Company's  net  profit!^ 
applied  to  their  redemption.  Briefly  put,  the  English 
Oroville  Company  stands  to  receive  from  85  per  cent, 
to  90  per  cent,  of  tlie  distributable  profits  of  the  Pato 
until  the  Pato's  Income  Notes  are  redeemed,  and' 
thereafter  about  63  per  cent. 

The  Palo  Mines  (Colombia).  Limited,  holds  40.000 
acres  of  ground,  and  up  to  October  1,  530  acres  of 
this  area  had  been  tested  and  proved.  With  one 
dredge  in  operation  it  is  officially  estirnated  that  the- 
530  acres  of  tested  ground  alone  will  give  a  life  of  20 
years,  irrespective  of  any  portion  of  the  remainder  of 
the  40,000  acres  proving  profitable  to  work  when 
tested.  Production  commenced  on  the  Pato  property 
in  tlie  middle  of  1913.  and  since  the  dredge  reached' 
the  tested  area  the  engineer's  estimates  of  value  have 
been  fully  confirmed.  The  year  of  the  Company  ends 
on  August  31,  so  that  the  operating  results  achieved' 
since  the  dredge  reached  the  tested  area  may  be  split 
np   into  nerioils  as  follows:  — 


f:  round 
Year  to'August  31  Treated 

Cubic  Yard? 

1913(lmontlil       101,592 

1914  (12  niontliR^ 971,587 

1914-15  (11  weeks  (o  December  8)*  327.161 

•  Drelge  not  in  operation  September  8  to  October  1. 


Value  Yield 

of  f;old  per  Cubic 

Obtained  Yard 

S  Cents 

33.867  33.3 

633,117  65.0 

181,130  55.4 


When  it  is  borne  in  mind  that  in  the  last  five 
years  the  gross  yield  of  the  Oroville 's  Californian 
properties  has  neVer  been  much  higher  than  10  cents- 
per  cubic  yard,  it  will  be  realised  that  the  Pato  area 
is  a  very  rich  one.  As  regards  working  costs,  it  is- 
announced  that  in  the  11  months  to  August  31,  1914, 
the  average  total  cost  per  cubic  yard  was  17.7  cents, 
wliilr    iv,r    the    last    two    months    of    the    11     the 
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average  was  reduced  to  10.25  cents  niid  11.52  cents 
respectively.  Taking  the  total  working  cost  for  the 
year  1913-14  at  18.0  cents,  and  the  yield  at  aboui  6o.O 
cents,  it  follows  that  the  working  profit  was  eqnal  to 
approximately  47  cents  per  cubic  yard,  which,  on  the 
971,589  cubic  yards  treated,  means  a  working  profit 
of  about  $156,000,  or,  say,  £90,000  for  the  year. 

The  accounts  of  the  Oroville  Dredging,  Limited 
(.\merica;i  Company),  for  the  year  to  August  31, 
1914,  do  not  show  any  receipts  from  the  Pato,  and 
the  two  dividends  of  2^  per  cent,  each  paid  in  1914 
by  the  Oroville  Dredging  Company  have,  consequently, 
been  derived  from  profits  from  the  Califomian  opera- 
tions alone.  This  means  that  the  earnings  of  the 
Pato  have  not  yet  been  retiected  in  the  dividend  dis- 
bursements of  the  Ei:glish  Company;  but,  as  stated 
at  the  meeting  last  week,  the  outstanding  iiidebted- 
noss  of  both  the  English  and  American  Companies 
has  been  nearly  liquidated.  Therefore,  the  outlook  o; 
the  Oroville  is  for  increased  divi.iends  on  account  "i 
its  Pato  interest  alone. 

The  Pato  dredge  is  now  dealing  with  over  25,000 
cubic  yards  of  ground  a  week,  or  approximately 
about  1,300.000  cubic  yards  per  annum.  The  yield 
so  far  in  the  current  year  has  been  over  55  cents  per 
cubic  yard,  and,  assuming  continuance  of  this  yield, 
the  treatment  of  1,300,000  cubic  yards  per  annum, 
■with  an  average  total  working  cost  of  11  cents  per 
cubic  yard,  as  averaged  in  July  and  August,  would 
represent  a  yearly  working  profit  of  $572,000,  or 
about  £115.000.  "  Taking  the  distribtitable  profit  at 
£100,000.  the  EnghsE  Oroville  Company's  So  per 
cent,  interest  until  the  Income  Notes  are  redeemed 
would  represent  £85.000.  equal  to  over  13  percent,  on 
its  issued  capital  of  £644.206.  Thus  in  respect  of  its 
Pato  interest  alone  the  Oroville  should  shortly  be  in 
a  position  to  distribute  dividends  at  the  rate  of  at 
least  10  per  cent,  per  annum  on  its  shares.  We  lia-.e 
heen  purposely  conservative  in  this  calculation  so  as 
to  allow  for  possible  falling  off  in  the  yield  of  the 
ground  dredged. 

The  Xcrhi  Mines,  in  which  the  Oroville  holds 
126,000  Ordinary  shares,  is  expected  to  be  qtiite  as 
fich  as  the  Pato,  which  it  adjoins.  The  area  is  400 
acres,  of  which  89^  acres,  tested  bv  18  drill  holes, 
-  disclose  an  average  depth  of  47j  feet  and  an 
average  value  of  71.86  cents  per  cubic  yard.  On 
•this  basis  the  89J  acres  of  tested  area  belonging  to 
the  Xechi  are  reckoned  to  contain  6,855.900  cubic 
.yards  of  ground  of  a  gross  value  of  over  £1,000,000. 
Working  costs  are  expected  to  bo  about  the  same  as 
■on  the  Pato,  so  that  the  profit  value  practically  in 
sight  at  the  Xechi  is  consideral)le.  A  dredge  is  now 
being  constructed  for  the  Xechi.  and  on  the  basis  of 
a  capacity  of  100,000  cubic  yards  of  gravel  per  month 
will  deal  with  about  1,200,000  cubic  yards  per  annum. 
Assuming  that  operations  will  confirm  the  estimates 
of  value  of  sround  and  working  costs,  it  looks  as  if 
the  tindeitaking  will  earn  profits  at  the  rate  of  at 
least  £100.000  per  annum. 

The  Xechi  Mines  (Coloml)ia),  Limited,  capital  is 
£140,000,  in  140,000  lO.s.  Preference  shares  and 
140.000  10s.  Ordinary  shares,  the  Preference  being 
■entitled  to  the  whole  of  tiie  profits  of  the  Company 
until  they  have  received  100  per  cent.,  and  thereafter 
to  receive  a  fixed  25  per  cent.  Preference  dividend.  In 
the  first  year  of  operations  the  Xechi  should  be  able  to 
pay  the  100  per  cent,  on  the  Preference,  and  thereafter 
the  £70.000  of  Ordinary  shares,  on  the  basis  of  a  3-early 
I  working  profit  of  £i00,000,  would  receive  about 
I  ^70,000,  or,  say.  100  per  c€nt,  dividends.  This  would 
give  the  Oroville  (Englishl  Company  on  its  holding  of 
126.000  Ordinary  shares  a  further  income  of  about 
£6.3.  UOO. 

The  outlo.ok,  ihereiore,  is  tiiat  very  soon  the  Eng- 
lish Oro-sille  Company  should  be  in  a  position  to  dis- 
■tribute  at  least  10  per  cent,  annual  dividends  derived 
from  its  interest  In  the  Pato  property,  and  later  on, 
^vhen  the  Xeclii  iindert.'ddncr  reaches  the  ordinarv  divi- 


dend-paying triage,  the  Oroville's  rate  of  dividend  may 
(piite  possil)ly  be  increased  to  20  per  cent.,  probably 
more  than  less.  Reckoning,  however,  on  only  10  per 
cent,  dividends  from  the  Pato  interest  alone,  Oroville 
£1  shares  at  their  present  price  of  10s.  6(/.  would  give 
a  purchaser  a  yield  of  20  per  cent.,  while  the  life  of 
the  Pato  is  reckoned  at  20  years  in  respect  of  the 
proved  530  acres  out  of  the  total  area  of  40,000  acres, 
liaving  regard  to  the  prospects,  therefore,  Oroville 
shares  seem  to  be  attractive  at  their  present  heavily 
depreciated  quotation. 

The  condensation  given  below  of  the  position  of 
each  of  the  companies  will  assist  comprehension  of 
a  somewhat  tangled  intermingling  of  interests:  — 

Oroville  Dredging  Co.,  liiD.  (English). — Capital,  £644,206, 
in  £1  shares. 
Holds  644,199  (out  of  697.936')  85  shares  of  Oroville  Dredging, 
Ltd.  (.Vmerican)  ; 
126,000  (out  of  140,000)  Ordinary  10s.  shares  of  Xechi 
Mines  (Colombian). 

Okoville  Dredging,  Ltd.  (American).— Capital,  697,936  85 
shares. 
Holds  capital  of  four  Califomian  Dredging  Companie'^. 

70,000  (out   of   100,0CO)  £1  Ordinary  shares  of    Pato 
Mines  (Colombia),  Ltd, 
$1,098,360  8  per  Cent.  Income  Notes  of  the  Pato  Mines 
(Colombia),  Ltd. 

Pato  Mines  (Colombia),  Ltd.— Capital,  100,000  Ordinary  il 

.sliares  ; 
8  ; ,   Income     Notes, 
'51.098,360. 
Nechi  Mines  (Colomhia),  Ltd.— Capital,  140,000 Ordinary  10s. 

shares ; 
"140,000      I'lefetence 
10s,  shares. 
•  Entitled  to  first  receive  100  %,  aud  lUerealter  25  %  divideud. 


BURMA  CORPORATION. 

The  latest  advice  from  the  Bawdwm  mines  rejjorts 
phenomenally  rich  ore  met  with  at  the  deepest  point 
in  the  workings.  The  internal  sliaft  from  the  171-foot 
level,  at  203  feet  down,  is  in  high-grade  ore,  and 
assays  for  20  feet  from  176  feet  to  196  feet  average 
44  oz.  silver,  49  per  cent,  lead,  and  24  per  cent,  zinc, 
riiese  metal  contents,  meaning  as  they  do  that  nearly 
half  the  crude  ore  is  pure  lead  and  another  quarter 
silver  and  zinc,  may  well  be  a  world's  record.  At 
any  rate,  they  are  the  richest  yet  reported  from  the 
Burma  property,  and,  more  significant  still,  have  been 
met  with  at  the  deepest  point  yet  reached.  The 
manner  in  which  the  ore  come  upon  in  the  internal 
shaft  has  increased  in  value  as  depth  has  been  attaineil 
is   shown   in  the  following  table: — 

(,'ro.ssruts    Put   Out    from   Internal  Shaft. 


Wert 
(  West 
!  West 
■  West 
I  East 
I  West 
.  East... 


Width 

of  Ore 

/— 

-Assav.s. 

. 

isclosed. 

Silver. 

Lead. 

/im-. 

i'eet 

Oz. 

% 

% 

l.i 

isn 

1.5-7 

■tO-7 

ti-.j 

•i-z 

7-2 

10-1 

280 

13-8 

17-9 

43-3 

13-0 

13-7 

■iI-7 

3-9 

.)B0 

15-4 

19-0 

12-2 

:i.-)0 

21-0 

23-0 

43-0 

3.5-0 

300 

30-0 

21-" 

The  above  values  are  in  respect  of  the  width  of  ore 
exposed  in  the  shaft  alone.  To  get  an  idea  of  the  true 
width  of  the  ore  body  cross-cuts  have  been  put  at 
intervals,  with- the  following  results  :  — 

Internal  Shaft  from  Ill-foot  L':vel. 


IToni    0  to  31  fr. 

From  31  to  91  ft. 

From  91  to  I  •20  It 

At  141  ft. 
From  141  to  101  ft 

„     161  to  176  ft 

„    176  to  190  ft 

It  will  be  noted  that  the  comBined  width  of  the  east 
and  west  cross-cuts  at  67  feet  down  the  shaft  is 
102J  feet,  and  at  124  feet  down  70  feet. 


. 

Assay  V.ilue.= 

liver 

Le.id. 

Zinc. 

Oz. 

% 

% 

1  7-5 

32-0 

37°2 

s-4 

13-2 

13-5 

36-9^ 

29-9 
MuUocky" 

33-3 

3.5-0 

36-0 

30-0 

40-11 

43-0 

22-0 

44-0 

490 

24-0 

»'»  We  regret  that  exigencies  of  space  preclude 
us  from  giving  this  week  observations  on  ^Modderfon- 
tein  finance  and  life.  We  hope  to  deal  with  it  nest 
week. 
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T^^^UL^VU,  A^I*F»Kl>Drx:. 


I.— BANK  RETURNS. 


BAHTK  OF  EHGIiAN'S.— VTeekly  Account. 

An  Account  pnrsaaut  to  the  Act  7th  and  8th  Viotoria,  cap.  32,  for 
the  week  ended  Wednesday,  Jaimnry  6,  1915, 

Issue    Separtment. 

[otes  Issued £86.716.030       GoTernment  Debt £11.015100 

Other  Securities     7.434,900 

Gold  Coin  and  Bullion 68268.030 


£86716.030 
Banking:    Department. 

Proprietors'  Oapital £14.553.000 

Rest 3.420  858 

Pablio  Deposits 23.808  643 

Other  Di-poaits  133.348.529 

Seven-day  and  other  Bills         23.103 

£175.154.133 


Government  Securities    ...  £14  810.345 

Other  Securities 108.921.370 

Notes 50.839  465 

Gold  and  Silver  Coin  682.463 


Comparison  wltli  Four  Previous  V^eeks. 

[In  £'8  sterling— OO.OOO's  omitted.] 


Date. 

Oircu- 
lation, 

Cash. 

Deposits.       1 

Securities. 

Re- 
serve. 

Bank 
Rate. 

3  Mths. 
Bills. 

1914-16- 

Public. 

Other. 

Govt. 

Other. 

% 

Dec.     9 

35.8 

71.4 

45.0 

120,9 

11,9 

117.6 

51,2 

fi 

2t 

-     16 

35  6 

72.4 

4,1,2 

122.7 

119 

118.5 

55.3 

2a 

-     23 

36.2 

70  4 

37.4 

115,4 

14,8 

103.3 

52,6 

— 

2i 

-     30 

36,1 

69,5 

26.9 

128.1  1 

14.B 

1062 

51.B 

— 

2i 

Jan.    6 

35.9 

BB,« 

23.8 

133,3  ' 

14,8       108,9 

61,4 

~ 

21 

.  July  30  -t-  t  J  4%  :  July  31,  8%  ;  K-ig.  1.  lO  %  :  Aug.  6, 6  %  :  Aug.  8,  5% 


CVRREN'C'Z'    NOTE    ISSUE.— The  amount  of   currency  notes 

issued  and  in  circulation  is  as  follows  : — 

I.— Issue  Account. 


Notes 

Notes 

Notes 

Issued 

1914-15 

£ 

£ 

£ 

Total  to  Dec. 

9 

63,697.135 

28.073  864 

35.623,681 

Week  to     „ 

16 

2.507,250 

1,948.341 

36.082.490 

n            t. 

2i 

3.977,500 

1,696,722 

38.4';3,'67 

ti            „ 

30 

1,487  000 

1,472.103 

33.478,164 

1,409.600 

1,916,551 

37,971,113 

II. 

—Balance  Sbeet, 

Ja 

uuary  6,  1915. 

£         t  Advance? 

_ 

£ 

otes  outstandi 

'\! 

...     37,971,113         Scottish  and  Irish  Banks 

o( 

37,971,113 


164,000 


Other  Bankers 
P.  O.  SaviuffsBink.., 
Trustee  Savings  Banks      ...  200.000 

Currency  Note  Redemption  A/c — 
Gold  Coin  and  Bullion      ...     19.600.00n 
Government  Securities      ...     14.923,646 
Balance  at  Bank  of  England       3,183,567 

37,971,113 


BTTXiIiIoiV. — The  Ballion  movements  at  the  Bank  of    England 
have  been  as  follows ; — 

Befiipli:. 
811914-15.  £ 

637,000  bars. 
400,000  India. 
Nil. 
Nil. 
Nil. 
8,000  bars. 


Dec.     31,  Thursday  ...  | 

Jan.  1,  Friday 

„  2,  Saturday  ... 

„  4,  Monday    ... 

„  5,  Tuesday   ... 

,,  6,  Wednesday 

Total  for  week    ... 

Balance 

Jan.       7,  Thursday... 
„        B.Friday 


Withdrajvals. 


Nil 


Nil. 


1,014,000  Foreign  coin. 

Nil. 

Nil. 

Nil. 

Nil. 


1,045,000  1,014,000 

[3 1 ,000  hi  for  week.] 
827,000  bars.  Nil. 

Nil.  Nil. 


Released  on  account  of  India  Gold  Standard  Eleserve. 


Odd.— The  movements  of  Gold  at  the  Bank  of  E»gland  for  the 
week  have  been  as  follows  :  — 


-liullioii 


31,000         —  324,000  — 


Treasurv 

Note 

Redemption 

Fund 

£ 

1,000,000 


Net  Hold 
Movement 
for  Week 


Comparison  of  Bank  Returns,  Bxohan^es,  Prices,  &,c. 


Bank  of  Kngland  (in  £'s  sterling, 
OO.OOO's  omitted)  : 

Circulation     

Public  Deposits 

Private  Deposits   

Government  Securities 

Other  Securities 

Ilatio  to  iiabilltVca  ....'.'.'.... 

Bullion  (both  Departments)  ... 
Monev  ;— 

Bank  of  England  Rate 

Bank  of  Franco  Kate  

Rate  3  mouths'  Bills  Loudon  ... 
Exchanges 

Paris  Ohpfiw 

Hamburg  8  days  

New  York  60  days    

Bombay  Telegraphic  Transfers 
Prices : 

Oonsols  2i  %  CitKh    

French  Hente  3  %  Money   

Silver,  London  spot oj:. 

Wheat,  Oaiiflff  average  ...M-Qt. 

Cotton,  Mid  Upland    Ih. 

Iron,  Scotch  pig ...ton 


1905 

1912 

1913 

1914 

£28,6 

£23,6 

£28.6 

£29,0 

18,4 

14,9 

9.8 

7,2 

47,4 

40,2 

41,8 

46,6 

20,4 

16,3 

13.7 

13.1 

36,4 

31,9 

32  7 

32.0 

20,9 

26,9 

23.2 

26.5 

341^% 

46-97% 

45-01% 

49  34% 

30,0 

33,4 

37,1 

3% 

4'«, 

6% 

4i% 

3% 

3i% 

4% 

4% 

24% 

3J% 

4A% 

35-3|-i% 

26  13* 

86  225 

26  19 

26  27 

80  48 

80  48 

20  60t 

4     84  ^(; 

4  83-70 

4  82-76 

4  83  40 

l/4ri, 

1/4J 

1/4  A 

IMii 

9?i^* 

768 

76J 

71? 

94  72 

89  20 

86  85 

•/275 

■/26i 

'29/;. 
305 

(26i 

33/2 

3bl 

■»3-8I 

■/5-33 
65/10* 

■17-04 

•i692 
66/4J 

64/9 

72/lOi 

£35,9 
23,8 
133,3 
14.8 


5% 
5% 

2/6% 


1/3* 

68} 
73  40 

■/22i? 
44/4 
-/4-74 
60/7J 


AtrSTRIA-     . —Cash. 

BITIVGART     Gold.     Silver.  |   Total. 


FOREIGXr  BAWKS. 

[In  £'s  sterling— OOO's  omitted.] 

1  /—Note  Oir'rtion.— ^ 

Ad-  I  Above — or 

vauces.  |  Amount,  beneath  + 

I  legal    max 


July  7,  "14  -..  52,119 
July  15,  "14  .-  !  51.966 
July  23,  '14     ...    51.578 


Other 
Securi- 
ties. 


BEi.Gixria. 


July  23. 1914-..  £10.465 
July  30. 1914...  I  10466 
Aug.   8,1914...'    10,977 


12,047  64.166  '  8.310  94,054  -  2,389  I  34,670 
12.066  84.132  |  7,934  i  90.517  +  1,018  I  32,209 
12.141  I    63.719  :    7,772     ,    88.740      -1-  2,479     31,993 


05  90.527  I  -  1,655  32,720 
B2_J_87^78  J  -I:  3.024  30-477 
I  ]    Oircula- 

I  Discounts.  I       tlon. 


£2,763 

2,241 

633 


£13,228 
12.707 
11.610 


£26.155     I    £39.058 
33.483  44.766 

41,925     I     61.800 


Aug.    7,1913-       9.453  2.770    !      12.223 

Aug._8^1912-..       8,076    '_  2,699 10,775 

_^_      _^__-__  I  Coin  and  ■  Balance 

OEig-nXAKIL,     Bullion.  DIsoountsi.     Abroad. 


£4.012 
4.520 
5,268 


£7.673 
8713 
6,651 


Oct,  31,  1914 
Nov.  30,  1914 
Dec.  23,  1914 

Deo.  31,  1913    ...1      4,412     I     5.414 
Dec.  31.  1912    ...I      4.490    L_4'803 

FRAlrCE.  l'~Gold.    I    Silver.  1    Total. 


£1.335 
1,186 
2,064 


£3.462 
4,969 
6,263 


27.835  39460    I      4,665 

25  865  I  37,108          4^61 

Securi  I  Oircula 

ties.  I  tion. 


699 


£12.454 
11,727 
11,480 


£234 
377 
353 


5,420  141 

__  124 
lircula-  I    Public       Private 
tiou.      Deposita.  Deposits 


-'nly  23, 1914...'£ie4.176'>;25.534  i  £189.760  £  61,643  £236,476!  £16.024  £  37,719 
July  30. 1914... I  165.654  25.013  1  190.667  97,768  267.327|  15.302  37.9,30 
Deo.  10, 1914,-. I   165.670    14,041  i    179,7111    154.032    399.442i     7,062      108.878 


Dec.  11, 1913...     140,801    25,614      165.415      56.5f2    227.993      8.574        28,608 
Dec    12.1912...!    128.204    29.034  :    157.238      61.157    220,8901     9,458  I      23,?90 

Note  Oil 
CrER-      |y Cash. — v'Loans  & 


mANY. 


Gold. 


Silver. 


Dre.  15,14-.  £102,600  £2,246 
Deo.  23,'14...  104.274  1.664 
Dec.  31,14...|    103,381      2.623 


Total.    I     Dis- 
counts. 

£104.846  £156.761 
lu5,838  185.123 
106,484    197,972 


rtion.- 
Above— or 
Amount.lbeneath  +  Deposits, 
legal    n 


£213,766: 
221,578! 
252,2951 


£85.716 
102.727 
87.845 


Dec.  31,'13".:     53.493    13,842  i     72.340      79,26:     129.6721  -  16,884  I     39.668 
Dec.  31,-12...'     38,833    13.019  1     51.852    110.389    125.969:  -  35,193_1    37,298 

—Cash. ,  I      Dis-  Ad-      I  Circula- 

Qold.    1  Silver.  ,    Total,    j  counts.  '  varices.  |     tion.       posits. 


ROZ.XiAN'D. 


Dec.  12,  1914  ...  £16,302  I  £434  ^  £16,786  '£14.227  I  £10.863  £39.525 
Dec.  19,  1914  ....  17,332  i  370  17.702  i  13,386  ;  10.817  39.374 
Dec.  24,  1914     ...     17.343  1    291        17.634      12.954      11,113  I    39.425 


Dec.  27.  1913  ...     12,624  '    751        13.375  !  6,817 

Deo.  28^1912  ...     13.481j_673        14,154  8-428 

vmaw.  1  Inland  1  Foreign  ;  Ad- 

IXAZi-r.  I    oash.        Bills,  I     Bills, 


£1,284 
1.890 
1,455 


7,169  '    26.058         361 
6.841      26.428      1,260 

!Curi-  I  OircuU- 

ties.     i     tion.      Deposits. 


N.  YORK 

BANKS 

&.TRVSTS. 

VmUs. 

Reserve. - 

In  De- 
positories 

,  1    Loans 

land   Dis-; 
Total.    1  counts.  ;  Deposits. 

Circula- 
tion. 

Surplus 
Reserve. 

Dec.  19, '14   ... 
Dec.  26,  '14    ... 
Jau.    2,15   ... 

67,022 
66.796 
66,180 

25.148 
25-850 
26,170 

£92,170    £435,636  £413.232 
92645      435.906;    414,805 
92.350      436,576,    418,398 

£11,692 
10.982 
9824 

9.026 
9.376 

24,196 
24  376 
23,434 

•Ian.     3,  -14   ... 
.Jan.    4,  '13   -. 

z 

- 

7 

9,763      365.923'    343,631 
8,549  i    371,739    339,479 

2.062 
1.968 

WORWAV.j      Gold,     jfj'-- 

F'r'gn  Gov.i  Discounts 
Securities,  j  &  Loans. 

OuTJula- 
tion 

Deposits. 

Dec     7,1914-!    £2,374    j    £1,583 
Deo.  16.  1914-       2.288          1,574 
Dec   22,  1914- .      2,246    j      1,579 

£508 
508 
608 

£6.485 
6.589 
6,865 

£7,103 
7.140 

7,474 

£1,021 
945 
923 

Deo.  22,  1913- 
Dec.  21.  1912... 

2.657 
1     2,353 

1,611 
•     1,274 

603 
518 

4,193 
3.865 

6.173 
5,859    1 

339 
481 

_______    j^ Cash. 

RUSSIA.       Oold.     .Silver.,     Ti 


Deo.  6  '14.-  £176.906  £4.491 
Dec  14,'14.-.  176.796  4.660 
Dec.  21.'14...  176.7U0  4,703 


£181.397  £  6.933 
181.456  I  7.895 
181,403   6,982 


£159.119  £283,066 
163.580  284.605 
164.600  285.518 


Total 
Deposits. 


Dec.  21,'13-i    163.355    6.169      174.519  ,     9,572  103.987:  167.928  111.023 

Dec.  2^.12-     155.841  ^,603 16^.444  '       -  90.407-  150.294  103.897 

1' OasU. ,'  Loans,  Spanish  1  Olrcu-  Deposits, 

SPAIn.  1     Q„ij     I    Silver.  1    Total.    !       ic.  4  %     '  latlon. 


Dec.  19,'14,..  £22,870  I  £23.398  £51,238 
Dec.  26.'14,..l  22.890  28.281  51.171 
Jan.     2,'15,-    22,924  1   28.352  I    6l,i76 


£48,540  £13.777 
48,276  13,777 
48,060      13,777 


£78.099 
78,602 
79,128 


£23,344 
23.990 
25,386 


Doo.  12,  '14 
Doc.  19,  '14 
Dec.  24,  "14 


£5,808 
5.809 
5,809 


Dec.  27,  '13  ...  5,672 
Dec.  28,  '12    ...'    6.558 

S  aVITZER- 1, 

XiAND.  Oold. 

Deo  7, 1914-  £9,511 
Ddo  15.1914—  9  504 
Dec.  23, 1914-     9.510 

Dec  23, 1913...  6,813 
Dec,  23.  1912... '   6.S39 


£2,506 
2.389 
3,024 


6.184 
4.378 


£1,472 
1,464 
1.398 


13.778      77.370        19-844 
13,778      74,732    _18^8_    - 
Dlst-ounts  ,    Oircu-    1  1: 

(t  Umus.  I    latlon.    Deposits,  r 

£10.811 
11.843 
11,820 


£15,412  £6368 
15  812  I  5  841 
15.946  1   5.947 


1.635  9.466        12,190      5.( 

1,164  !       9,935        11,895  1   4  i 

"— ^  [  Discounts  iSi  Olrcula- 

Total.     !  Advances.          tlon.         posits, 

£10.393  £8.145  £16.277 

10,443  8412  16042 

10.487  8.579  16  683 


January  9,   1915.] 


THE     STATIST. 


U.STATESj^ 

PBD.  RBS.lOold  Coin 


BAIVKS. 

Dec.  4,  1914..' 
Deo.  11,1914... 
Dec.  18,1914... 


£46.182 
46,415 
46.636 


Loans 

and 

Disoonnt^ 


£1,969 
2,051 
1,809 


£50.213 
50.187 
49.617 


£794  £64,617 
698     54,495 


FOREIGN  RATES  OF  DISCOUNT. 

Comparison  of  Bank  Rates. 


Date. 
Jan.     8, 1915 
Jan.     1, 1914 

a  Aag.  20,  '14. 
/Oct.  31, 'IS. 


Paris. 

Berlin. 

5« 

5I> 

4/ 

5-/ 

Amstardam.l  Brussels.  |   Vienn 

5i/ 

b  Dec.  23,  '14.    e  Aag.  20.  '14.    i  Au?.  27,  '14.  rOct"  31  Ma  ~ 

yDeo.  12, -IS.    A  June  25. -IS.    i  Oct!  16,  u".  /  Not.  27;  •Ji 
Comparison  of  Market  Rates. 


^^;7d^.o  ?,^^^^'r^     COMMODITIES.  -  Appro.ximate   Price. 

and  i  o.,t,,„n  a   l.te.st  dales  lor  winch  statistiis  are  availablein 
ithcQrrespoiitlmgdatesjn  previous  two  years  :— 


D,ite.  !  Paris. 
Jnly  18. '14  28—25'; 
July  23.  '14  2S— 2i 
Jnly  30.  '14  I    3i 

Jan.     8, '141    3J 


Berlin. 
ii% 
24 
4 

3J 


Paper. 

41-5 
5-5i 

5-5i 


York.-, 

Call 

Money 

>       2}%  , 

5 

2i 


.^.iiHter- 
'1am. 
3i%      ; 


4i 


Brussels. 
Olosed 


Vienna. 

31% 

3i 
Olosed 


Note.— New  York,  Jan.  7, 1915,  Prime  Paper,  4—4}  %. 

III.— FOREIGN    EXCHANGES. 

Course  of  Exchange. 


London  on— 

Amsterdam  ...  Cheques 

Antwerp  3  months 

Berlin    do. 

Berne do. 

Genoa    do. 

Lisbon  do. 

Madrid  do. 

New  York.... 


Dec.  31,  14    Dec  22. '14 
lia.  99Js.        ua.  9853. 


26f.  15c.         2Sf.  iDC. 


Pari! 


Cheques 
Cables 
Clieques 
3  months 


36id. 

45jD. 
«4  851c. 
S4  84Jc. 
25f.  12o. 
25f.  65o. 


261  r.  50e. 
36)d. 
45  Jo. 
S4  881c. 
.S4  86Jc. 
25i.  06c. 
25f.  60c. 


36id. 

15}  0. 

$i  87Jo. 


rorelgn  Rates  of  Ezcbange  on  Z.andon,  &.c 

Jan.  7, '15 


J.au.3  ,14 
12a  23. 
25f.  75c. 
20m.  73pf. 

251r.  76}(]. 
■14}a. 
44,t7P. 


25f.  2'i£c. 
25f.  55o. 

I    24k.  4Bo. 


Alexandria   ,„    Sight 
Amsterdam  ...    Sight 

Berlin    Sisiht 

Antwerp    Cheques 

Bneuos  Ayres      90  days 

Calcutta   Telegraph 

Constantinople    Bank  3m. 
Hong  Kong  ...    Transfers 

Italy Si2ht 

Japan Tniiisfers 

Madrid .Sight 

—       t-Told  prm. 

Mexico  Sight 

Montevideo  ...    90  days 
New  York Sight 

—       60  days 

—       Cables 

—  on  Berlin    Sight 

Paris Cheques 

Rio  de  Janeiro    90  days      j 

Petrograd 3  months 

Shanghai Transfers   i 

Straits  Transfers 

Valparaiso    ...    90  days 
Vienna Short 

Bar  Gold,  standard,  peroz. 
D.  S.  (icld  coin  oz. 

Bar  Silver  (-925)    oz. 

Mexican  Dollars   oz.  I 


97}pi. 
12fl.  OOJo. 


2s.  OJd. 
25p.  30 
0-2% 

5S}d. 
$i  83Jo. 

m  8i|o. 

<;4  849c. 

864 
•25f.  12c. 

14  J  d. 
•U7r  00 
•23.  2|Jii. 
•28.  H^a. 


77b.  9d. 

7aa.  4d. 

22  Jd. 

27d.  nom. 


Dec.  31  '14 
97}pi. 

iia.ggjc. 


49d. 
la,  33|d. 

is.  9ja. 

25lr.  90o. 
2s,  03d. 
25n.  40 
06% 

52Sil. 
SI  854c. 
.«4  S2c. 
«4  86  15o. 


•2s    2Jfl. 
»2s.  4rf5d. 


27d.  I 


Deo.  22,  '14 

97}pi. 
lie.  98*0. 


28.  0|1. 
25p.  80 
2-2% 

52H 
Si  85Jc. 
.«4  83o. 
«4  8630. 


'29.  2jd. 
23.4rtrd. 
7*4. 

77s.  9d. 

76s.  4d. 

221(1. 

27d.  nom. 


Jan.  3,  '14 
97}pi. 
12li  091o. 
20m.5lD(. 
26f.  42Jo. 
48,'jd. 
Is.  4Ad. 


25lr    38c. 

2s.  Ofid. 

26p    70 

5-7*. 

1915 

5U|d. 

$4  tJ6.75.-. 

84K340! 

$4  87.20.;- 


94  i 
85f    26 


23.  7J.I. 
83.  4;,jd. 
Si'-l. 
24ft.  115h. 
77s.  9a. 
76a.  41. 
261d. 
27d.'nom. 


•  Following  day*B  rates. 


JAM.  9, 

,"^TALS,  MINERALS.  &o, 

'["Wlcsbro'  wan-ants     ...     ton 

—  Hematite  warranta  'ton 

—  Staffordshire  bars.limioi'tou 

—  Common  bars  ti„ 

—  Stock,  Middlesbro' toni 

Steel  Ralls 'T^. 

Copper— Stanrt.ard ton 

Ti^''%u-  r  "i'^P"  "■"''afli^Ctons 

-sTi-aitl        '"''"' "•» 

TInpIates-bharcoiiil.C.' b?v 

Lead-Soft  Foreign  tnn 

Speltep-Ord.  [•'oreign:::;;;:;:ton 
— -  sile-ian  Orflinary  ton 

A!!!m''i'Ji'''®''^'''*"'->  ■•'■•bottle 
Aluminium  ..  ton 

Antimony— Reguius' ton 

Coal— Best  London     ton 

—  .steam  (best)  Newcastle ton 

CHEMICALS.  OILS    &c: 

Nitrate  of  Soda-Ohemieal  owt. 
soda— Crystals  ei  ship  ton 

pyes-Coch.,  Teuerilte  silver"  lb. 
Indigo-Bengal  good  to  flae...'ib. 
Linseed  Oil-Spot...  ion 

Linseed  Oalcutta^an.-Fob.MOIb 
Olive  Orl  -Spanish  ton 

Palm  OlI-Lagos     ;. ton 

Petroleum  -American  "..Vgallon 
Raoe  Oil  -lieflnal  English  ...ton 
Tallow— Brit.  Town  cwt 

Tuppentine-imer.  Spirit"owt'. 
Hape  Seed-Cwnpre.brora  4161b. 
Rubber— Paia.  spot  ib 

—  Pine  plantation       m' 

—  World's  Stock,  Aui::;;;;;;.v^„- 

TEXTILES. 

Cotton -Mid.  Upland  lb 

—  Egyptian  good  fair       lb' 

—  Peroambuco,  fair       lb' 

—  Mid.  Upl.  New  York lb' 

—  Stock,  Liverpool,  Dec. 'JSO'bale^ 
Flax-Petrograd  Yarapol...  ton 
Hemp -New  Zealand "ton 

—  ^ianiiv,  fair  ton 

Jute— I>'irst  Marks ton 

—  KwlsJO ton 

Silk  -Blue  Elephant ..'.'..'.''. ib. 

Wool— Pt.  Philip unw'as'iied'avlb 

—  Luiooln  Half  Hogs  .  .  ib 
Hides— English  Oi,901b.'&over'lb' 
Leather— Dressing  Hides        lb' 

„      FOODSTOFPS,  See'. 

Wheat— Vi3.3upD.3.J,.n.4  bns. 

—  lied,  price,  N.K.  601b   ...bushel 

—  «''3.-K<.,a7er.price. .48)10.  qr. 
Floup-Lond.Whites  esMill2801b. 
Barley- &'az.,a»er.prioe40Olb.  qr. 

Hops— English  ...cwt. 

Oats— <;a^.,  aver,  price 31211)!    qr.' 

Hav-Best 2,0161b.  load 

Maize— N.Y.... (new  bushel)  561b. 

—  La  Plata    4801b.  qr. 

Potatoes— Kents  ton 

Rice— Imports  since  Jan.  i...tons 

tons 

tons 

cwt. 

cwt. 

cwt. 

d  to  fine  cwt. 
lan.l  tons 


191&.1S.' 


60/7 

64/8. 

71/0 

19 

£7  10 

110.079 

£6  7/8 

•■  £6815-£59 

3fi.432 

£154    £155 

£148  10 

••12/9-12'10« 

..£192/6 

£28  5-E28 10 


19X3-14. 


191Z.13. 


.£11! 


••••    66/4J 

—  60'4!5 

-  61/0 

£8  10 

£7 : 

134.725 

£810 .„^„ 

£63  12/3-63  17'6  £75  2/6-£75  3'9 

29.520    ..43.241 

168-£169|  £232  -£23210 

£l67,£<i23-£228  12/8 

•••„••  12/9    15/9-18  0 

■•£19  7/8   1716/3-1717/6 

£21  12/3  I ...  £26-£28  5 

£21  12/6  £27  7/6-27  12/8 

..£710-£7  15 

£88 -£90 

.. ..  S38-S39 

-   21/8 

15/8 


••£82 -£84 1 £81 -£85 

■■S60-E65, £28-£30 

22  6    21/8 

13/6   14/9 


•...2/1-2/6    1/10-2/0 

'*"'  ..3/0-3'6 


£25  2/6    £2416 

48  6  I 47/0 

£54   £47-£48 

829 15 1 835 

—  -m -/8j 

...£34  10'  --- 

...    308 

...    36/3 

..   nom 

...  2/lOi 

...  1/1 li 

...11,300 


....  43'0 
-.3/11 
....2/2} 
•  8.487  I 


11/9 

...82  2/e-£2  5 

1/8-2/0 

3/0-3/8 

£28  10 

49/0 

£54-£55 

£34 

-/8t 

£33 

33/6 


4/8} 
4/6i 
8,864 


-.  ■/474  I 

...  -/5-17| 
....  8-00O. ! 


-/6-92 
-/9-50 
■i7  21 
12-30C. 


-/7'04n. 

-/9-80n. 

-/7-53U. 

—     13-00O 

.-  1,432,690 

H31  10   £37 

£28 £3310 

..£27  15 834 

.£34  10  I — 

£30, — 

11/3-11  6  I 10/6—10/9 


830.430   952.090 

....£60aom. 

£25  10 

£27  10 

£19 

£17 

,  9,3 

■■'?7r'','-,K  I •  "'I'l  '1 0  i  --'I'o-i/oi 

V2-l/2i  , 1/0-1/Oi 

-/ei-/65 


-m- 


■/85— /7i 


IV.— BANKERS'  CLEARING-HOUSE  RETURNS. 


iiRMiNaa.iM.. 

IRISTOL 

lUBUS 

.EEDS     , 

BICKTEH , 

JVHRPOOL  ... 
[ANCH ESTER 
EWOASTLE  ... 
OTTINGnAM 
lEPFlELD     ... 


Amount,  ilnc.  or  Dec*  |   1914  Agg.  I 

fi      I     ~e       ;,      R        I 

2.023787- 

770.000- 
3.443  800  + 

8B3.888  + 

652.0181  + 

4.907.123]-      „„ „, 

6.820.347  -  2,532.5591  32^894288' 
1.238,000  -     433.700',  63.792,850 

432,9i8|~      133.23311  17,976003 


257,4841  74.883.087  I- 
144.0001  36.216.000*  + 
232.300  175122.900  + 
20.206  25  730.101  - 
184.904'    15603, 586 


808,379-    11 
765.000!+    2  2 
64.000      ... 
466288'-    r8 
579,854:+    3-8 


5734^3  224091,021  1-13,793  047j  -    53 

,.,-.1     48  009,183!-  12  9 

4.510.I1OII-    71 

98.877i-    0-5 

24.354  365*.-  2.514961  -    92 


—  .Stock     

—  Price,  Tla.ssein 
Baeon  -iri-ih  . 
Buttei'-Duiisli 

Coeoa    -Gieiiada 

Cofreo--Iniport= 

—  Home  consumption  do.    ...tons 

—  Exports  do 'i.tons 

—  Stock ^ tons 

—  Price  Costa  Rloagd.  to  fine  cwt. 

Brazil  (Santos)    cwt. 

Suffap— Imports  since  Jau.'l'tons 

—  Dslivoiies  do tons 

—  .Stock,  Mov.  30  tjus 

—  Price,  .Java,  96%  oef  coast  owt. 

Tat.i's  No.  1  Oube5  cwt. 

French  loaves,  .S.ay'3    ...cwt. 

Tea— Imports  ..(for  12  mths.)  lb. 

—  Home  consumption    do lb. 

—  Kiports    tlo .'..'.'lb. 

—  Stoc  c,  Dec.  31    '.'..'.'..".*.!b. 

—  Price,lndian,Pek.Song.good"lb. 

—  Oeyloo,  Pek.,  Song.  Ord Ib. 

^  (lominon  Congou lb. 


2/1-2/7    1/4-1/8   1/3-1/8 

...  76,580.000  j 74.265,000   71,902,000 

.l^ec.! loiio 107JC 

-    44'4; 311    _    305 

43/01 29  6    29/6 

— ■ 29/10' 26'2    28  6 

•••£3  5-£5  5  , ...  88  5-£10  10  -  £5  15-£7  7 

26,6   18'2    1910 

•  •.90/0-97/6  : 72/6-80'0    108-3 

79c.    63io 5840. 

•■■••","   31/0    23/lOi  23/3 

...75/0-80/0  62/8   97/6 

29,533    12.120  19,527 

27.190   14,790  14,134 

"7,038; 4.895  7,385 

17/0  1 7/10i-8/0    9/0-9'3 

70,'0-BO/O    68'0— 77/0 

..127'0 -130/0   ...127/0-129/0 
60/0 -6  !/0  "  '    "  ' 


78'0-81'0 

-150  0-154/0 

75/0— 77'0 

48  675 

15.616    14.867 

30410   21.303 

— ....    13.127   .- 10  478 

,..    75/0-85/0    82/0    9. 


41/0 


30.657 

16.131 

17,023 

_ 8,382 

.-  84/0-102/8 
42-74    61'4i 


15/0-15/6oom.  I 9/75-9.9 


i  latent  f 


Calendar  year.        | 

1914  Oaleu'iar  year. 

12.434  3221-  1,756  953-12-4 

m).lSl\+        4,614  +  0-5 

1,37J.434|- 19.017-    f* 

14,665,018 !- 1.771,356-10^ 


[QOO'b  omitted  from  the  London  clearings.] 

The  toUowing  special  items  are  included  in  the  London  cleariii''s  ;— 


1914 


I  +  or  -•  191415 


+  or-« 


);  98.835'+  16.329  Ju- 
)  _102,328  +  15,032  Jul 
■ll,481.78Q'- 600,251 1 


May    ej  53,873 1  -    2,090  N„v.   4    33.331  -  18.800 


21  74.3231+    2,023  Dec.    4:    36,4231-  13674 


31/0 

nom.  I 

374.434.235 
317.531  549 
■  63.743.978 
121,478,000 

"'."Z":-I9i 

.._-/7l— /7il 
labie.    Oiirr.!nt  pri.;e- 


•  914  061 ; 906,091    773  834 

•  801.095   84',4i8    834,033 

- 55.872 

10/9 

- 18/8 

14/6 

-  361,055.040 

-  295  409.488 
62.812.682 

-  138,492,000 

-/7i 

.»     -/8i 

-/4i— /34 


....    17/9 

-.-    14'3 

365041  434  ' 
305.690  543  I 
...57.555.651 
138,0j5.000 

-/8i 

-/84  I 

-/54 


•  Qu'itations 

VII. -TRAMWAY  AND  OMNIBUS  TRAFFIC  RECEIPTS 


Name  of  Co 
Anglo- A 
Auckland4A-k 
Brazil'nTf<act, 
Brisbane  Etec 

Bristol 

Brit.  Colum... 
Brit.  E,  Ped.ti 


J   97.363  +  22,5^7  ].Iau. 
_J5J5:5S6 1—265326 


•  Oompared  with  a  year  ago. 


J    42,5591-13  632 
1812,5261-  49.762 


^•T^REIGHTS.— According  to  Messrs.  Parrar,  Groves  <fe  Co.,  the 
lowing  are  tlia  quotations  for  representative  steam  freights  :— 

HOMEWARDS.     I915.    1914. 
sandriatoLoniLorHuli  20/n       B/q 


1914. 


'tralia  to  CT.K 
ff  to  L.H.i. 

'n*h  ^c'''' '^"■"•2?'?  d^Wjia/O 

'Utta  to  pp 

ube  to  A.R.  ..,", 
isa  to  L.H.A.R." 
•  Plate  to  0.K. 


Homevia.vds—coiitinuei.  1915. 

O.S.  Atl.  Ports  to  L.H.B. 

(cotton)    90/0 

U.S.  to  O.K.  (gr.)  7/6 

N.O.  toU.K.  loot.i=gr.)    25/0 
OUTWAROS.— Oardia  to 
Bijm-    Ool-    Port    River  St.Vin- 
Year.    baj'.  ombo.  Said.   Pla:e.   cent 
1915. ..20/0     21/0    25/0     20'0      — 
1914...10/8       9/0     8/0      14/9     7/9 


31/3 
2,'0 
12/0 


Wb, 


Dec. 
Dec  18 
M.ot  Nov 
if.of  Nov. 
Jan.  1 
a.of  Nov 
Sept.     18 

M.of  No 
M.  of  Deo. 
Deo. 

25 


Calcutta 
Cape  Electric 
Carth  &  Herr 
Cork  Elejtric 
Dublin  Cnited 
Gearless  'Bust 
Havana  Blec, 
Isle  of  Thanet 
Kalgooriie  .. 
Lanarkshire 
Loudon  CO.., 

„  Gen  Om.flAug. 

„  Onitedt  Sept. 
Miidras  Elec  Dec.  3] 
Manila  Elec  M.of  Nov. 
itetpopolitantpept,  ig 
.M.B  T  'Bust  Sept.  ig 
Mexico  Elec-  M.of  Nov. 
Nat  Steam  C*r  M.of  Nov. 
PocteriesElc.f  Nov.  g 
Provincial  ...Jan.  2 
Rangoon  Elec.  M.  o(  Dec. 
South  .\Iet.t     Sept,     I3 


19 
27 
Jan.  ^ 
M.of  .Sept. 
31 
30 
1 


Milea 

329 
25* 

30 
31 
186 


54i 

"61 
18' 
204 
224 
143 

'55J 


-or—    Rcpts 
...     £  58,098 
•••     £  20.414 
-Mil.  5,929,73u 
...     £,  28.800 

-  1*  £  10.124 
-.  .$643,485 
-.     «  49,637 

-  ;R  60,748 
-.  i£  15.986 
...  !«  1,255 
...  lA  1,043 
-.  £  8,374 
...    i£       502 

-  !«  63.851 

-  £  239 
...     £    2.864 

35  £  1.8i6 
li£  44.r: 

...  £  71.625 
6i£    5.572 

...     R  31,416 

-  '$129,000 
3J£    8.176 

...  £  6.256 
...  S843.98 
6c  £  15.085 
...  ,£  1.967 
...  fi  1,974 
...  £  4.45a 
...  £  1.071  - 
...  |£  28.605  - 
,..     fi    1  5151  *- 


+  or-;^   W'k  Aggr'gte.    +  or  — 

-  10;096    52     2.793.8i7-  118.422 
+      2.763   24        124.932+    15.027 

-  79.757    111167,340,988  +  1408836 
1.547    llil       317  221|-f     30,160 

448  9971+  29.459 
3,324  836  -  435.671 
2,124.5751+    40,759 


L500  52 

97.667,  S;i 

4,085  38 

11.194  1 


1,443    12(1 

181    52 

792    52 

103    38 

1.480    52 

13    1* 

204'     911 

255    52 

4,176    39 

3.050,  3( 

1,133'  38 

616   52 

25,950,  111 

1,292    38 

3.672   38 

38,494    II II 

653'     111 

350!  45 

212    13 

985    12|| 

1671  38  1 

4.705      21! 

lai'      1' 


74,446- 
25.322; -t- 
59.958  + 
300.925  1 
18.0191 
2,748.240| 
4,416|~ 
23,930- 
96707,+ 
1,7J4,7J6,T 
1,932,031 
236.803 
666,621 
1.470.B94 
345.052 
336.230 
6.716.716 

92.498 
28,030 
59.6^1 
42.045 
56,686 


1.202 
5,541 
1.556 

20.380 
6,575 

66.427 
662 

'2.467 
6.932 

77,114 
+    64,394 

-  2,559 
+    22.429 

-  77.056 
+  4.025 
+  183,768 
+  378,911 

-  "2.769 
+      2,547 

-  3,188 
+      8,049 

-  8.154 


t  I.-"sue  of  traffic  statements  temponirily  suspended. 
*  Compared  with  a  year  ago.  (c)  No.  of  cars,  ']  Uouths. 


THE     STATIST 
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^nr^RASwAY    RECEIPTS. 

ACCBECATE  RECEIPTS.  IT  HOME  BAILS,  31  WEEKS  TO  AUC.  2. 

Freight  Total 


GROSS  AND  NET  REOEIPTS^^M^WICA'L!'^^^ 


[Ill  £'s  sterling       _ 

OOP's  oroittcrl.]         A-Og-  2 

Oaledonian    ^TT.    l-W?* 

Glasgow  &S..W I       |71S 

Great  Central   bbJi 

Great  Eastern  ;    1-Z07 

Great  Nortlierii    1    i-'>^f! 


Passenger 


1.130 

2,9841 

6001 

2,0341 


ir-«31Wk8+o 

-    1  £1.226  + 
655  + 


'  31Wk3  +or-«'31  Wks  +or-" 


Gt.  S.  &  W.  (Irdau'l 

Great  Western 

Lani-.  &  Torksliiro  .. 

London  &  N.-W 

London*;  S.-W amt 

Lon.  Brigliton  &  P.  C.        487 

Midland 1,58« 

North  Britisli  i'slo' 

North-Eastorn l.vW 

North  London  IB 

S.  E.  &  Oliatliam  Ry?.  654  ^ 
THtallor  31  weeks 'U  l|,126t 
Total  for  31  v>eeks  'ISZ  17,916i 
3pt«k.toA.ug.  2, '14  18.126s 
31,1  .ok.  taAug^  i.  -n  17jm_ 
HOME.  I  Week  to ,  Miles 

BarryT. — 

Brec.  &  Mer....       — 
Oaledonian   ...       — 

Cambrian — 

Central    Loiul.       — 
Oity&S.Lond        - 

Fnrness     ~~ 

Glasg.  &  P.-\V. 
Gt.  Central?  ... 
Ot.  Eastern  ...[       - 
Gt.  N.  of  Scot. 
Gt.Nortliern...' 
Gt.  N.  (Ire.1  ...|.1au. 
at.8.«;W.(lre.)  Jan. 
Gt.  Western  ...I 

Highland  \ 

HulliBarnsley, 
Lane.  &  Torks. 
Lond.  &  N.-W.       - 
Lond.  &  S.-W. 

LondBrigliton^ 

Lond.  Electric 

Mary.  &  Oar... 

Mersey  

Metro'politan 

Met.  District 

Midland    ! 

Mid.Gt.W.(Ir.)  Jan 

K.  British : 

N.  Eastern    ...i 

N.  London     ...I 

N.Stafl'rdshirej 

Port  Talbot  ...I 

Khond.*:.Swan.l 

Rhymney i 

S.E.&Ohatham 

Taff  Vale 


+  II 


+18 
+  3i 
+    I 


+  2 


4.217  + 
2,061  - 
1,516  + 
2,878  + 
1,176  + 
2,270  + 


„J,  £3.024  -  -- 

23i    M74  -  13 

llOi    2,882  -  81 

3;    3.382  -  2 

17    3.907  -  10 

23'      902  ]- 


33  £1,768  - 

uuu  .       10       619  - 

770  +  29  2,112  - 
1,852+  1  1,530- 
1.605+  7  2,302- 
Af^Z      BO    4  701+      12    8,956  1+     102 

4  503+  1  2,019  +  6 

M  6,289-  12«  8,167  -  84 

m  1843-  «i  3.019  -  23 

RR  4,219-  149  6.489  -  83 

_  ..._  "1  It  i'2,yi+  ^? 

iin'«t7iiili^t;.?l?i»'+»1^ 

+25i      1,658-    J?    1-121-      30    2,779-      49 
+441       I,S5»+       SS     1.140- 
+ar-*    ^OrOBi 


Period. 
Oct.        1 
to     Oct.! 


—    1    2,299  + 


3  2.795  +  85 
Wks  Total.  I  +or— • 
31  i     £510,17417       6,763 


Name. 
Alabama  Gt.  Sonthem  b 

4  mos. 
Atchison,  Top.  i  S.Fe...« 

5  mos. 
Atlantic  Coast  Lhie  ...» 

6  mos. 
Baltimore  &   Ohio b 

5  mos. 
Canadian  Northern   ...b 

5  mos. 
Canadian  Pacific     b 

5  mos. 
Oheaapeako  t  Ohio  ...b 

5  mos. 
Chicago  &  N.  Western... a 

5  mas. , 
OhJc.  Burl,  t  Qulncy  ...b    Oct 

4  mos.  1  w    '-'ct 
Chicago  Great  Western  b 

4  mos. 
Ohlc.  MB.  4:  St.  Paul  ...» 

Oh.St.P.  Min.  4  Omaha  a 


Nov.  1 
to  Nov. 
Nov.     : 

to   Nov.! 
Nov, 
to    Nov.' 
Nov. 
to   Nov 
Nov. 
to   Nov. 
Nov. 
to    Nov.' 


Cross.      I     +or--      ^''>"- 1     +  or  -* 

t388,000  J  ^^»126.000  »75,000  -    163,000 

J  675  000      -      167.000  357.000  mjOOt 

iniOa'oOO     +     317.000  3.262,000  +    172,000 

5?  399000  I   +  i:e30.000  16.821.000  +2.m,0M 

2  mm     -    765.000  546,000  1    443,000 

jr  835  000      -   1,890.000  1,435.000  _j,3:0,00» 

fi'mg'ooo  :  -  i  i95.ooo  i.574,ooo  +    46.000 

40  464000  I   -  5.139.000  11.205.000  _,,036,0M 

1670,200  .  -  1003,100  „M7.100  _  '417,700 

S.637.400  :   -  2,471.600  

8,057.000  I  -5-350.000 

4S  494.000      —14,978.000 
2.881,000  i  -      IM- 


Oct. 
to  Oct. 
Oct. 
to  Oct. 
Oct.  ' 
to  Oct. 
Nov.  ' 
to  Nov. 


a,  8C928+  „    M2 

11  i  3,024,000  -  26,000 

Si'  193.872+  2,300 

31  153,1161-  |37| 

%\  82,703  -  6,243 

I  323,501!-  16.834 

31  1,174,200-  12,600 

31  !  3.449,600-  83.600 

31  i  3,382.200-  2,722 

31  316,6401+  7,230 

3  3.907,300^-  10.000 

„™.,  ^2'  1.179.643+  14.187 

4  532    52  1 630,7421+  9,470 

^•^^•^'sll  8;966.000|+  102.000 

SI  346.676+  12,237 

31  433,841-  46,319 

31  3,700.350-  114,600 

31  9,367,00Qi-  101.000 

31  3.056,40^-  11,700 

31  2,019,433!+  5,786 

311  432,635  + 


2,807 


4,614 


to  Nov. 


Oct. 
to    Oct, 
.Nov.      ' 
to   Nov.i 
Nov. 
to  Not. 


,a^,v,o„   .  1,900 

o.  ,         60.4021-  11.331 

31           69.071-  ^289 

Si!       568,081+  42,280 

31  1       406,451+  „353 

31      8,167,000-  84,000 

52         674,827+  9,822 

»•      3,019.600-  22,500 

6.489.000-  83.000 

242,395-  16.438 

620,160'-  17.970 

31  !         97,2771-  3,692 
31  !         77.775  - 
31  1       228,812  - 
31  1    2,994,348  + 
31         644,0991- 


31 


Olev.  Oin.  Chic.  &  St,  L.  ■ 

11  mos 

Colorado  &  Southern  ,..a 

5  mo'.  I  X  . 
Cuba  Railroad     b,  ""u  . 

4  mos.  1  '"    "''^• 
Delaware  *  Hudson  ...b 

10  mos. 
Denver  &RloQrande,,.a 

5  mos. 
Erie  Railroad      ■ 

5  mos. 
Grand  Trunk  Rallwayt  a 

11  mos. 
Grand  Trank  Western.. .a 

llnwj. 

Great  Northern  ■ 

4  mos 
Hocking  Valley  b 

4  mos. 
IllinoU  Central  » 

Intcroceanic  of  Mexico  b    June 

12  mos.l  to  June 
Kansas  Citv  Southern, ..a,  Nov. 

5  mos.  to  Nov, 
Lake  Shore  i  Mich,  So.  a    Oct.       , 

10  mos. '  to  Oct., 
Lehigh  Valley »1  No^.- 

5  mos.:  to  Nov.; 
Louisville  &  Nashville.. .a  1   Oct.       | 

4  mos.  I  to  Oct.; 
Mexican  RaUvtay   bj  Oct.        , 

4  mos.\  to  Oct., 
Michigan  Central   ai  Oct 


16,583.000 
6.202,000 
17,925.000 
8.979.000 
34,162.000 
1,307.000 
6,046,000 
8,874,000 
34,128,000 
1,761,000 
6,762.000 
2,759.000 
32,464,000 
1.443.000 
6.340,000 
277,000 
1,318,000 
2,066.000 
18,982,000 
1,875,000 
10,566,000 
4,715,000 
26,668.000 


>  1,000 

-  893.000 

-  2.001,000 

-  573.000 

-  1.415.000 

-  14.000 

-  173.000 

-  644.000 
_      155.000 

-  136.000 
4-        79.000 

-  221,000 

-  2.033.000 
+  268.000 
_    19,000 

-  70,000 
_    65,000 

-  69.000 
I  —  1.404.000 
\  -     357.000 

_  990,000 

-  353.000 

-  784.000 


2.376.200  _1040.5M 

2.644.000  _2>44.000 

17.474.000  _«,6J1.00« 

706.000  „v,mn 

4.901,000  -    l"^^ 

1.228,000  ~    eft,SXJ 

10.541.000  — ,™''™2 

3.659.000  -'-ZZ 

13.313,000  -    '"-J™ 

334,000  -  ^U:Z 

1.417.000  +      •^•'™ 
2.684,000 

'iK.iih'i 


30.0M 

553,000 


sR.noo 

+    2«}.0(l» 

+  opn.m 

+  1.3U.0M 
+  218,000 
+  244.0M 

-  34,000 

-  M.9M 

6.382,000    -,,M 
658,000 


2.044. 
414,000 

4.245,000 
507,000 

1,800,000 
116,000 
532,000 
766,000 


to  Nov. 
Nov. 

to   Nov, 
Oct 


Oct. 

to  Oot.j 
Nov.  I 
to    Nov. 


£656:350  '  -  £158.650 

8,387,000  ,   -  *'*'«^"r, 

118,400  1-  .2Q0D 

1,350,050  I  —  •'•'^i° 


1,<0S.0M 
3.141,000    -     ,5'OJS 

884,000    " 
1,472,000 

?85,150 

36.050    -      '.V™ 


iofi,onn 

i^f6:^o  -  f^im 

6.400 


Oct,       I    17,790,000  i  -»1'J^6,000     •^-J^l.OOO    ^„o,,om 
to    Oct.     29.628,000     -  ^-^ii'^^         ods'nnn    +    «**■'*• 


2  2.981 
5  3.1321 
5  797 
5  1.7521 


2.351 
8.715 
6.997 

^4580 

Rupees.,  Rupees.   ,  Rupees.    |    Rupees. 

X^ViTl  1  wTinni—  n.l03  9  1  11.36000-  1.59.523 
t  *4  V42' 180 -1.02.747  i  9  28.42.260-  5,53,865 
t     S     SlnSn-fdQ.nnnlol    61.75.000-  5,13.000 


INDIAN.  . , 

Assam  Bengal  Nov.  28  851 
Bengal  &  N.W.  Nov.  28  2.028 
Beng.  NagpurjDec.  5  2,676 
Bomb.  Baroda  Jan.       2  2.867 

Burma  Nov.     28  1.342 

East  Indian  ...  Jan.       2  2.720 
Gt.  Indian  Pen.  Jan. 
Madras  &  S.M.  Dec. 
Nizam's  Guar.  Dec. 

Sooth     Indian  Dec        „ . 

South    PunjalVM.ofAuK._^23 

^l^tiiirnlDec.-  31  WOl+150    „«30?.400  -  3M_.500  26 

Can.  Paciflc  ...JDeo.  31  12,319 

Qd,Trk.P!iciflc,Dec.  31     1.104, 

Grand    Trank  Doc.  31     4,0081 

Grd.  Trunk  W.  Dec.  31        338, 

Det.  (ird.  Ila.  Deo.  31       189 

Mashonahiud    jM.  ofOct.l       751 

NewCaiie  Cent.  Dec.  121       205 


t    ?     7  13  000'  =  14,000  10!    6M5.OOO  -  5;i3.000 

t  30  nas 000  -i  40.000   4  , 1.40.41.000  -26.44.000 

+_fO  H'1^780  -  87  160  35  ,  134.52.152  -  1.68,891 
j-^i  onqTonO-  35.000  14  2.67,82.000-14.21.000 
t  Ui -7  1780?; -2  45.200  14  1.93.24.011-47.78,439 
■^i^^l  7:2o',OM'-    esifs"  10  !    64.80,000  -  4.48,683 

-  1,51.656-    68.531  10 
+     3     4,44.597  -    19.608  10 

-  I  6,49,931  +1,53.254  5t 


684,000 

2,598.000 

5.077,000 

27,368,000 

1      349.000 

,   9.146,000 

879,000 

4,449,000 

4.518,000 

41,585,000 

3,527,000 

18,907,000 


-  55.000' 

-  458,000 

-  721,000 

-  1.448.000 

-  604,000 
+         2<,000 

-  101,000 

-  64.000 

-  672,000 
_  6.814.000 

-  262,000 
_      U2,000 


245,000 

935,000 

812,000 

5,117,000 

5.000 


905,600 

3,06,200 
,    ai  uv-u   ,   3.020,000 

'lo-;;-;;."  ^o^  n-f'^'Z 


4;646:000     -  1311.000 
18,667,000  I   —  2  678,000 


56.000 

255.om 

205,n(lC 
JJ,0»l 

2,734^00    Z    ViiZ 
278,000    _     B3.no( 

I'ln'ooo  ~  ''''''* 

9.730.000    tul^-^ 

5  ^f/T,    -   154.IW 
5,244,000    _    jj20( 

921,000    _   oiioft 
3,9.35,000    _,,gJJ;a 


Min.St.P.(Soo)Sys"temOal  Oct 

4  mos.\  to    Oct 
Misa.  Kansas  Si  Texas.. .b  Nov. 

5  mos.\  to   ^ov 
Missouri  Pacific  a  Nov. 

5  mos.  to  Nov 


15.26.129-  3,68,135 
42.77.366  -  2.96.347 
33,08.380  +  1,51,777 


9.966.525-3.398.375 


liiSlMVS   E^i    -!;«-= 


"lislm  -  5.851  26 

252.087-  46.807  26 

43.628+  1-785  28 

14.889+  1-779  26 

41,140-  28,464    It 

2,010  -  490  50 

e8,75ll-  19,734  _lt 


631.805-  249.738 

4,391.754-  613.202 

770  470+  6.984 

285.380+  8.701 

86.500-  12,156 


Ehodesin  Riya!  M.  of  Oct.^  1,39_7 

ISr:!!!:!  Ml  3,        +l8   J.973,g;92  ;|7    It  33  283.000  ;6^655 

^:i:^SdaJun?'    'i^tin       a:?i-    i|l|  «2t'  ,287,758+    ^16.983 


Cent.  I 

„      (E.  i;xt.)',Ian. 
(N.  E.vt.)' Jan. 
(W.Kxt.)Jan. 
Jan. 


"  -         5,491  -        157    27 

2,388  +        209    27 
2.464+        164!  27 


Dec.     lOi 


M.of  Dec, 
.Tan.  2 
Jan 


Oord.  Central. 
Cuban  Central 
Egyptian  Delta 
Entrc  Bios  ,. 
Gt.  W.Brazil.. 
LaGuaira  i  Oa 
Leopoldinn  .. 
Manila    North 

„  Southljan.       n 

Mid.  DruguaylM.ot  Dci-. 
Nitrate  (2wks.)  Dec.  31 
N.  W.  Uruguay  M.of  ^■o^^ 

Ottoman    

Paraguay  Cent. 
Peruvian  Corp. 
Puerto  Oabcllo 

BiUvador    

San  Paulo . 

Taltal jM.oINo 

U.  of  Havana...  Jan.  2 
Drug.  B.  Const  Oct.  17: 
Urug.NorthernlM.of  Dec. 
W.  of  Iliiv.waljan.  2 
Zafrn  Si  HIva.'M.olNov. 


271      -    i 

2       3111     -    « 

2       185     —    5 

2       211i     -    5 

2i    1,1861     —   5 

'       3531+  16  £ 

624+  Hi 

...-       .       730     -   £ 

Jan.       2;    1.010     —   * 

■■    '"  231-5 

1.786rr  34  £ 

325+  20  £ 


235+  BOB 
319!  -  i 
368  -  ? 
113  -,2 
379  -^£ 
255+  19  £ 


24.600  -  8.590    27 

6.211  -  2.818    27 

6.244  -  1.497    35  ; 

8.100  -  4.200    27 

10.000-  2.700   27 

8,250-  1.750'  12t 

31,127  +  1.689      1 

4,717  -  5371     1 

3,637+  374     1 

11,064  -  1,024      6t 

14,658  -  16,3081  62 

18.600-  6.598     5t 

7,136-  6.835    19 

2.040  -  BBO!  27 


527.200 

262.519  -  71,225 

82,020  -  26.502 

40.220  -  26.629 

40.866  -  9.856 

944,700-  212.275 

175349  -  10,319 

134.746  -  ■" 
210.200  - 
3.000  - 
101,750  - 


40.610 
98.000 
1,300 
4,760 


National  of  Mexico    . 

12"""^. 
New  York  Central  a 

11  mos. 
N.T.N.  Haven  t  Hart.b 

4  mas. 
N  T.  Ontario  &  Westema 

5  mos. 
Norfolk  i  Western a 

4  mos. 
Northern   Pacific    a 

6  mos. 
Pennsylvania  System  :  a 

B.  ofPittaburRllnw*, 

W.  of  Pittsburg  « 

11  vws. 
Pitts.  C.C.  i  St,  Louis 

10  mos. 
Pblla.  &  Reading  Ky. 

5  mos, 
Phlla.  &  E.  Coal  .&  Iron  b 

4  mos. 
Rock  Island  Lines  a 

5  mas. 
St.  L.  b  San  FrancLsoo  a 

3  jnos. 
Seaboard  Air  Line a 

Southern      ^ 

5  mos. 

Southern    Pacilic    a 

5  mos. 

Union  Pacific      a 

5  mos. 

Wabash    •• 

4  mo 
Weatern  Paoiflo  b 

4  mos 


84,200  282.500 

+        7:200      J,J«.000 

-  294.000  705.000 
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-  654.000 

-  -.945,000 

-  521.000 

-  1,371.000 
+  7,000 

-  73.000 

-  636.000 

-  687,000 

^'"'k      1      ,f^l^lTo-'sf^''^0      10,867,000        cm 
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-  318.000 
+  24J.OO0 
+  187.000 
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-  260.000 

-  607.000 

-  542.000 
_  969.000 

-  1,266,000 

-  2.^97.000 

-  1,644.000 
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to   Nov. 

Oct. 
to    Oct. 
Nov. 
to    Nov 

Oct. 
to     Oct 

Nov. 


3,120,000  i 
10,996,000 
3,033.000 
14.271.000 
4,989.000 
26,487,000 
I  1,569.000 
1 34.069.000   I 
7.832,000  1 
S7.947.000   ; 
5,640.000 
22.95t.000 
695,000  1 
4.266.000   1 
3.520.000 
16.351,000 
5.649.000 


12(1.30 
SH.W 

47S.m 
44.00 
S2,« 

19Ii.0( 

nm 

254,0( 


2.287.000  ^imki 

1.601.000  +  615,9 

17,444.000  ,  ,23,0 

1.777.000  -  134,0 

7.487.000  _  iUI> 

131.000  +  39,0 

I.ISS.OOO  ,+  I4fi 

1.001,000  -  201,0 

4.730,000  _  27  0 

2,369.000  -  24H,C 


10     Oct.!     33.276.000 


705.000  :-     89.; 

6.54i.000    +1,114.1 

464.000  i-   266,1 

6.718.000  I-    {J2,i 

150,000  ,  -    lll,i 

240.000    +    3SJ,, 

1,124,000  ,-     46J 

7.0^.000  1+   388, 

1.182,000    +     60. 

3.211.000  1-  2»5, 

410.000    -   S67. 

1,510.000  '-    /73, 

1.173,000  i-    62« 

5.S>i5,000  \-2,4U. 

.,oi...uuu       2.792.000    -    755' 

4M9j0O      17.420.000-2,717 

-      562.000       2.778.000    -    211 

--•''"-      U  720.000    -    7S3' 

684.000    -     76  ( 

3.043.000    -     S5' 

98.000   -     97) 

610,000  i-  im 


—  2,HI,000 

—  307,000 

—  656,000 

—  149,000 

—  355,000 


Cross. 


+  ' 


„_•    iWk      ToUI.    I   +f 


1,0591     -?  8     649,609-482.182 


52  322  -  '■  9.795 
544.410-    160.068 

86.058  -  40.368 
163.383  -     45.961 

69.990  -      23.900 


24  -   i 

-I     100  —  s 

27|    16441  -   5 

184  -   £ 
681' +    3£ 

73  -  £ 

73  -   * 

147  -   fi 

112'  -  £ 


2.200  -  550 

23.900  -  6U0  27 

33.370-  3.857  26 

9.105-  19.043  5t 

27.789-  8,943  27 

460-  108  16  I 

1,713-  1-201  6fj 

4  263  -  7431  27  I 

7,981-  5,866  lit 


'et'  4,153,872  -2,199,100 


34.600  -  3,150 

463.558  -  67,434 

779,694  -  556,317 

71.918  -  57,706 

538,225  -  47,385 

6,380  -  2,484 

7,993  -  5,942 

132,800  -  8.837 

133.871  -  26.916 
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,n,csap...l;o.!^'i"o      • I      j_^25.000 

Olm-aguCreat  Wisttin |  258,000 

Oolorado  *  Southern "ec.     i-j 


.■f.io.uuu-    242.000  26   2f;-853.000 -4,9*1 

Oo;orado-;.-Southcrn l^ec.     I.       258.0^0  1      ^^^    i    l?:^ -4» 

Denver*  Rio  Grande i^'oiNoV.  6.106  000  -1.522.000    6t  35.733,000  -4.4» 

Great  Northern  Mo  Nov  J  5  077,000  -    721,000    ft  27,368,000 -l-M  J 

„„„„i.,vntnil_..... 1M.01N    ,„«'"^2.400-    138.900    5,      2'25.500       6&^ 


!\!',,u,'m  r,, ii,^.-s;M,(s..o)nH'''" 

Missouri,  K:uisiis  &  Texas 

Mi,.s(.nri  Paciflo 

Niit.i.inul  of  Mexico 

.Soutliorn  Rallwav  

Western  Pacilic 


21' 


„.„.000-  17.000  26!  7.3o5.000|-  2Z  j 

103.000-  103.000  20     3.882.000  ^u 

14      454.000-  76.000  23    14.392.000  B'lu 

31      997.000+  75.000  26   17.191-000,-  W^ 

r'^i»=  i»i3  «|-^> 


Western  Pacilic u^^-      i.t_     ""  „,    rm\  Mexican  «.(')  l'""! 
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e.nU,M.    («  Joint  W»^^,j4'^"'''fit>I"cl"to  Wisconsin  Central. 
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BUILDINGS   OF   IRON, 

WOOD,    FIBRO-CEmENT 

and  ROUGH  CAST. 


>,     Schools      Bungalows.    Stabling.     B.lliard     Rooms,     Motor 
...„o.,.  Hangars,  Sanatoria,  1-encing,   Additions  to  existing  Buildings. 
Shipping  Orders  a  speciality. 

jOHi^r    ivicivi  Ai^rus, 

237    HAMMERSMITH     ROAD,    LONDON 

J.  McM.  has  carried  out  for  H.M.  Goverumeiit  the  largest  Iron 
iiuildmg  contract  ever  executed,  exceeding  iu  y.ilue  A  OnARTFR 
OP  A  MILLION  STERLING.  ViUAIvltK 


Chu 


♦ 

LONDON,  SATURDAY,  JANUAiiY^9,  liJly. 

LORD  KITCHENER'S  SPEECH. 

WiiE.v  the  House  of  Lords  met  on  Wednesday  Lord 
Kitchener  lost  no  time  in  laying  before  it  a  fairly  full 
statement  respecting  the  naval  and  military,  but  more 
particularly  the  military,  situation  at  the  present  tune 
m  all  the  theatres  of  the  ^^'ar.     With  his  usual  self- 
restraint,  he  spoke  very  temperately,  and  avoided  any- 
thing like  over-confidence.     But  he   did   not  hesitate 
to  aay  that  "the  great  initial  advantages  with  which 
Germany  began  the  War  are  certainly  diminishing, 
while  the  AUies  are  daily  increasing  those  resources 
of  men  and  material  that  will  enable  them  to  prosecute 
the  War  to  a  triumphant  conclusion."  For  so  reserved 
a   man  this  latter  phrase  is  exceedingly  satisfactory. 
He   spoke  with  high   appreciation   of  tlie  manner   in 
which  Generifl  Botha  has  comported  himself  since  hos- 
tilities began,  and  fully  recognised  the  great  services 
rendered  by  Serbia  as  well  as  the  importance  of  the 
Eussian  victories,   contenting  himself,   regarding  our 
own      troops,      with     the     remark     that     thej^"    are 
discharging      their      duties      cheerfully      and      effi- 
ciently.       He     spoke,     likewise,     xerv 
T^'urPoHc'*       "^"couragingly  of  the  progress  of  recruit- 
'  y*     ment.      He    mentioned    what    is,     per- 
haps, not  the  least  important  annoimce- 
raent  m  the  speech,  that  the  gi'eat  deficiency  of  oflicers 
has  now  been  got  rid  of,  so  numerous  have  been  the 
new  appointments.     And  in  reference  to  the  Army  in 
the  field,  he  stated  that  considerable  reliefs  had  been 
sent,  consisting  largely  of  Territorials.       Licidentally, 
he  added  that  one  admirable  unit  from  the  Canadian 
contingent  had  now  taken  its  place  in  the  fighting  line. 
Taking  the  speech  altogether,  it  seems  to  us  in  the 
highest  degree  encouraging  and  satisfactory,   and  to 
give  no  real  ground  for  the  criticism,  though  we  admit 
it  was  both  mild  and  restrained,  to  which  it  was  sub- 
jected.    Lord  Kitchener  is  a  man  of  few  words,  and 
we  must  not  expect  him  to  gush  even  in  times  like 
the  present.     On  the  contrar\-,  we  ought  to  reco°-nise 
that  he  desu-es  to  give  the  country  all  the  inforaiation 
which,  in  his  opinion,  it  is  safe  to  give.     When  the 
War  broke  out  there  was  an  almost  universal  desire 
that  Lord  Kitchener  should  take  the   place  he   now 
fills.     It  was  felt  that  with  the  greatest  War— except 
that  against  Napoleon — in  which  w-e  were  ever  eno-ao-ed 
It  was  intolerable  that  the  Prime  Minister,  the\ead 
of  the  Government,  who  ought  to  be  in  a  position  to 
overlook    and  to    approve    everything  done     by     his 
colleagues,  should  be  burdened  with  the  administration 
of  what  for  the  moment  is  the  most  important  oflice  in 
the  country.    If  there   were  no  other  reason  for  the 
■  appointment,  it  would  be  sufficient  to  say  that  it  has 
relieved  the  Prime  ilinister  of  an  intolerable  burden. 
±!ut  there  is  an  even  greater  recommendation  for  what 
was  done.  "\Aithout  indulging  in  anv  lugh-flown  lan- 
guage, we  may  state  in  the  simplest  -vords  that  Lord 
Kitchener  is  the  most  distinguished  of  our  livincr  sol- 


diers;  that  he  has  conducted  wars  both  in  the  Soudan 
and  111  South  Africa  with  success;  that  he  has  com- 
manded and  reformed  the  Indian  Army ;  and  that  his 
knowlci?ge  of  Asia  and  Africa,  perhaps,  is  not  equalled 
by  any  living  man.  Taking  into  account  all  his  acquire- 
ments he  was  evidently  the  right  man  for  the  Secre- 
taryship of  War  at  the  time.  When  it  is  added  that  by 
putting  the  right  man  in  the  right  place  we  set  free  the 
head  of  the  Government  to  look  after  the  whole  affairs 
of  the  Empire,  it  is  clear  that  we  were  lucky  indeed 
to  have  at  our  disposal  so  great  a  servant  of  the  State. 
Having  appointed  him  with  unanimity,  it  is  our 
bounden  duty  to  support  bun  in  the  course  which  he 
deems  right  in  a  very  grave  emergenc}-.  Abraham 
Lincola  aptly  remarked  during  the  American  Civil 
War  that  "It  is  ill  swapping  horses  while  crossing 
a  stream."  We  may  add  that  it  is  ill  hampering  a 
public  servant  performing  a  gi-eat  public  dutv  while 
that  duty  causes  anxious  days  and  nights.  If  Lord 
Kitchener  by  any  chance  gives  less  information  than 
he  safely  might  give,  that  is,  after  all,  a  small  thing 
He  makes  sure,  so  far  as  he  can.  that  no  informatio"n 
shall  reach  the  enemy  that  might  be  turned  to  the 
disadvantage  of  the  country.  In  any  case,  we  have 
got  a  great  Minister  for  War,  who  has"  proved  by  what 
he  has  achieved  since  he  t-ame  into  office  that  he  is 
not  merely  an  experienced  and  able  commander  in  tha 
field,  but  a  great  administrator  likewise.  If  we  are 
worthy  of  the  services  of  such  a  man  w-e  shall  trust 
luni  fully,  letting  him  know,  of  course,  that  we  wish 
to  hu\e  as  much  information  as  he  thinks  it  is  safe  to 
give,  but  that  we  shall  not  press  him  whatever  his 
decisinu  may  be,  trusting  fully  in  his  public  spirit. 

We  cannot  conclude,  however,  without  a  reference 
to  wliat  we  said  last  week  as  to  whether  it  is  quite 
wise    to  call  up  so  vast  an  Army  as   is    now    being 
organised,  or  whether  the  war  could  not  be  brought 
to   a  successful   conclusion   more    speedily  and  more 
effectually   by  giving  larger  financial  assistance  than 
we  ha^•e  yet  done  to  our  Allies.     For  example,   the 
War  ^Minister  of  France,  a  very  few  weeks  before  w^ar 
broke  out,  achnitted  in  the  Legislature  that  some  years 
previously    there    had    been  culpable    neglect  of    the 
army ;  that  since  then  much  had  been  done  to  make 
up  for  lost  time,  but  that  still   the   frontier   fortifica- 
lions  left  much  to  desire;  that  the  supplies  of  ammu- 
nition  were   not   satisfactory,   and   that  even   the  re- 
i|uisite  supply  of  boots   w-as   not  in  existence.     It  is 
matter  of  common  knowledge  that  the  want  of  cloth- 
mg  on  mobilisation  was  such  tliat  the  orders  placed 
in  tliis  country  helped  to  create  that  great  scarcity  of 
clothing  for  the  newly  enlisted  about  w-hich  so  much 
used  to  be  said  a  few-  months  ago.     Similarly,   ifc  is 
notorious  that  when  the  war  broke   out  Puissia  was 
engaged   in  reconstituting  her  navy   and  reorganising 
her  army;   that  she  was  so  uncertain  herself  of  the 
preparedness  of  the  two  gi-eat  departments  that  she 
was  intending  a  tentative  mobilisation  in  tlie  autumn, 
and  that  the  very  fact  that  Russia  was  not  fully  pre- 
pared   w^as    one    of   the    reasons    why    war    was    so 
suddenlv    decided    upon.      Such    being   the    case,     it 
seems  to   us  well  \\^orthy  of  considera- 
"m ^^t       *''^"  whether  we   might  "not  be  a  little 
'"'     ^°  •       less  urgent  in  our  own  augmentation  of 
our  .\rmy,   and  a  little  more  ready    t;o 
give  financial  assistance  to  such  Allies  as.  let  us'sav, 
Russia.    Japan,    Roumania,    Greece,    and     Bulgaria. 
Serbia  has  done  wonders,  and  w-e  take  for  granted  will 
get  what  financial  help  she  needs.     But  we  are  afraid 
that  many  countries  which  would  be  more  active  than 
they  are  hold  back  simply  because  so  much  of  France 
is  occupied  by  the  invader  that  the  French  Govern- 
ment is  not  in  a  position  to  apply  for  very  large  sums 
to  the  ordinary  investor;   and    because,    in    addition, 
we    are  making  such   immense  military  preparations 
that  the  other  day  the  Government,   after  raising  bs- 
the  issue  of  Treasury  bills  over  91  millions  sterling, 
obtained  from  Parhament  a  vote   for   a  loan  of  350 
millions.     We  cannot  persuade  ourselves  that  a  pro- 


56 


THE    STATIST. 


[January  9,  1915. 


as  cheap,  as  qmck,  or  as  effectol  ^m^'^g.ms.i 
would   supply    Governments   with    alieadj       g 
and  mobilisable  troops  m  immense  nuinbeis  ^t 
funds  necessary  to  put  those  troops  m  the  held 
very  beginning  of  the  spring. 


SUPPLYING  THE  ENEMY. 

cope  with.     We  have  no  intention ,  therefore,  to  blame 
them  because  they  have  not  taken  action  already.  On 
hP  contrary    we  have  hesitated  to  invite  them  to  load 
hemsTlSwitrother  duties.  They  have  done  wonders 
Sthe"  Var  broke  out.     They  can   scarcely  h^ve 
had  any  time  to  attend  to  their  own  afiaiis      indeed 
it  is  wonderful  that  they   have  been   able  to  give  so 
mu  h  time  to  public  affairs  as  they  have  done,  and 
^e^not  to  have  broken  down.     But  this  matter  is  too 
S'ent  tc  be  disregarded,  and  while  we  recognise  the 
Wden  of  ^vork  that   is  upon  Ministers  we   yet   feel 
bound    as  loyal  citkens  of  the  Empire,   to  urge  the 
great   gravity' of  the  matter.     We  have  no  intention 
to  imply  that  all  acceptors   of  bills  are  guilty       On 
he  contrary,   very  many  of  them   have  ^eiusei   to 
accept  where   they   had    reason    to  believe   that  the 
^bect   was   to    su'pply  .the    enemy.      Mor^er,    we 
have  grounds  for  believing  that  many  o    them  have 
remonstrated  wfth  other  acceptors  of  bills    and  have 
Le^n  silenced  by   such  answers  as  that  they  cannot 
afford  to    risk    the    loss   of    a   valuable    connectiom 
Clearly,   except  by  applying  to  the  Government,    he 
patriotic  members  of  the  business   cannot    stop   the 
^  action  of  the  less  patriotic.     Possibly, 

A  Grave  they  have  not  had  the  means  of  laying 
Charge.  conclusive  evidence  before  the  Govern- 
ment, and  have  hesitated,  therefore,  to 
take  action  under  all  the  circumstances.  We  hope 
that  while  we  have  grounds  for  believing  that  those 
who  are  assisting  the  enemy  are  by  no  means  few, 
yet  they  are  a  minority.  However  that  may  be, 
It  is  disgraceful  to  the  country  that  British  merchants 
and  bankers  should  continue  a  business  which  is 
helping  the  enemy  to  continue  tlie  war,  thereby  heap- 
ing up  the  cost  of  the  military  operations  f.ga.nst 
their  own  country,  and,  what  is  worse  still,  mcreas'ug 
inordinately  the  loss  of  life.  Elsewhere,  we  deal  with 
the  present  financial  condition  of  Germany  so  far  as 
it  can  be  gathered  from  the  weekly  returns  of  the 
Reichsbank,  from  the  Clearing  House  returns,  and 
from  the  state  of  the  exchanges. 

We   do  not  agree  with   the  more  hopeful   oi  our 
contemporaries  who  seem  to  think  that  economically 
Germany  is  so  pressed  that  she  cannot  continue  her 
militarv  operations  very  long.     Our  own  view  of  the 
matter" is  very  different.     It  is  that  the  German  people 
even  yet  are  in  favour  of  the  War;  that,  in  spite  of  the 
loss  of  life,  there  arc  troops  enough  to  make  a  stub- 
born resistance  for  a  long  time ;   and  t  hat  the  finances, 
though  thev  undoubtedly  have  suffered  seriously,  and 
will  suffer  still  more  disastrously  the  longer  the  War 
is  continued,   yet  are  such  that  Germany  can  afford 
to  go  on  fighting  for  a  long  time  yet.    So  far  as  food 
is  concerned,  we  are  convinced,  moreover,  that  there 
is  enough  in  the  country  if  the  population  is  prepared 
to  live  upon  potatoes,  black  bread,    and  so  on  until, 
at  all  events,  tlie  new  harvest;    and  that,  tlierefore, 
the  War  in   all   probability  will   continue  during  the 
present  year  if  Germany  is  allowed  to  import  muni- 
tions of  war  to  the  extent  she  has  imported  them  up 
to  now.    We  have  no  certain  means  of  ascertaining  the 


numbers  of  men  that  Germany  has  durmg  the  past 
five  months  called  up  to  the  Colours,     ^'^^ther  hav^ 
we  trustworthy  information  respecting   the   numbei-s 
of   killed,   wounded,   and  prisonei^.      But  we   see   no 
evidence  worth  considering  which  ^ould  lead  us  to 
suppose  that  Gei-many  cannot  go   on  fighting  during 
the  New  Year,   provided  that   she  can  get  sufficient 
munitions  of  war  to  enable  her  to  do  so.     HoUand, 
which  in  the  beginning  lent  herself  very  readily  to  the 
supplying  of  Germany  with  all  the  commodities   of 
every  kind  she  needed,  has  now  come  to  understand 
the  risks  she  is  i-unning,   and  is  taking  the  measures 
which  she  is  bound  to  take  as  a  neutral.  But  Italy  and 
Denmark  are  allowing  goods  to  pass  through,  which 
there  can  be  no  real  reason  to  doubt  are  intended  to 
prolong  the  War.     The  facts  being  so,  it  is  a  crime 
of  the  most  heinous  kind  for  British  subjects,  whether 
born  such,  or  naturalised,  to  help  the  enemy  to  con- 
tinue the  War  which  must  be  more  and  more  deadly 
as  it  is  prolonged.        This  country,    for   example,   is 
now  beginning  to  send  larger  forces  to 
The  Govern-     France  and  Belgium.     In  the  course  of 
— *»'"""  £p^,    months    we     shall    have    the 


ment  Alone 

Eff'tWely.  'sre;test  'imy'  that  Britain  has  ever 
hitherto  put  in  the  field.  And  it  is 
monstrous  to  think  that  our  own  fellow-subjects  are 
providing  our  enemies  with  the  means  of  inflicting 
death  upon  these  gallant  men.  The  Government  alone 
can  take  the  st-eps  necessary  to  put  an  end  to  such  an 
outrage. 

In  view  of  the  foregoing  remarks,  we  welcome 
the  proclamation  made  public  to-day  in  the  usual 
manner  by  oral  delivery  on  the  steps  of  the  Eoyal 
Exchange"     Such  Proclamation  is  as  follows:  — 

1  Notwithstanding  anything  contained  in  para- 
graph 6  of  the  Trading  with  the  Enemy  Proclamation 
No.  2,  transactions  hereafter  entered  into  by  persons, 
firms,  or  companies  resident,  carrying  on  business, 
or  being  in  the  United  Kingdom 

(a)  in  respect  of  hanking  business  with  a  branch 
situated  outside  the  United  Kingdom  of  an  enemy, 
person,  fii-m,  or  company,  or 

(b)  in  respect  of  any  description  of  business  with 
a  branch  situated  outside  the  United  Kingdom  of  an 
enemy  bank, 
shall  "be  considered  as  transactions  with  an  enemy : 

Provided  that  the  acceptance,  payment,  or  other 
dealing  with  any  negotiable  instrument  which  was 
drawn  before  the  date  of  this  Proclamation  shall  not, 
if  otherwise  lawful,  toe  deemed  to  be  a  transaction 
hereafter  entered  into  within  the  meaning  of  this 
paragrapli.     _^^.— -—-—-—— ^-—::z=: 

THE  PARLIAMENTARY  DEBATES. 

Elsewhere    we    comment     upon    the    exceedmgly 
ratifying  character  of  Lord  Kitchener's  speech   and, 
so  far  as  the  war  is  concerned,  we  might  content  our- 
selves with  that,  since  Lord  Kitchener  is  not  a  man  to 
express  himself  more  confidently  than  he  really  feels. 
There  are   however,  some  points  in  the  Parliamentary 
discussion's   which  it  may  be  worth  %yliile  to_  notice. 
In  the  first  place,  it  appears  from  Lord  Crewe  s  state- 
ment that  the  naval  authorities  are  satisfied  that  tne 
Formidable  was  sunk  by   a  submarine  in  the  neign- 
bourhood  of  Plymouth.     The  fact  had  been  feared  as 
soon  as  the  loss  became  known.     But  there  seems  no 
longer  any  possibility  of  doubt  on  the  subject,     ine 
regret  of  the  country  is  all  the  greater  because  of  tlie 
heroism  displayed  by  the  captain  and  the  crew      i-t 
seems  that  there  was  a  sister  ship  in  the  neighbor- 
hood, and  that  Captain  Loxley  signalled  to  it  not  to 
approach,  or  attempt  to  stand  by,  because  he,  Oap- 
tain  Loxley,   had  reason  to  believe  that  a  submarine 
was  in  the  neighbourhood.     Accordingly,   the  wtioie 
crew    cheerfully  sacrificed  themselves  to  secure   thfi 
safety  of  their  comrades.     Nothing  finer  m  the  annals 
of  tlie  British  Navy  can  be  found,  and  it  adds  all  tne 
more  to  our  sorrow  for  the  loss  of  such  gallant  sea- 
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men.  The  only  consolation  is  that,  as  Lord  Crewe 
went  on  to  state,  the  Navy  is  steadily  growing  in 
strength,  and  that  while  it  seems  to  be  impossible  to 
guard  against  submarine  attacks  altogether,  yet  those 
attacks  do  not  alter  the  fact  that  the  superiority  of  the 
British  Navy  is  firmly  established — is,  indeed,  in- 
creasing as  the  days  and  months  pass.  In  contra- 
distinction to  this  unfortunate  loss  of  so  many  heroic 
hves  we  have  the  assurance  not  only  of  Lord 
Kitchener  but  also  of  "  Eye  Witness  "  ^t  the  Front, 
that  the  whole  character  of  the  war  has  changed 
daring  the  past  few  w-eeks,  and  that  now  the  offen- 
sive has  passed  from  the  Germans  to  the 
Allies.  Up  to  the  present  neither  British  nor 
French,  confining  ourselves  for  the  moment  to  the 
Western  theatre  of  operations,  have  gained  very 
much  ground.  Partly  this  is  due,  of  course,  to  the 
fact  that  though  the  armies  of  both  States  have  been 
largely  reinforced,  they  are  not  so  completely  superior 
in  numbers  as  to  be  able  to  use  their  superiority  with 
crushing  effect;  but  largely,  also,  we  have  no  doubt, 
to  the  exceptionally  bad  weather  that  has  prevailed 
since  the  latter  part  of  November.  The  roads  have 
become  almost  impassable ;  the  difficulties  of  trans- 
porting heavy  artillery  have  grown  day  by  day ;  and  the 
mere  supplying  of  the  armies  with  everything  they 
require  has  taxed  the  endurance  of  all  engaged  to  the 
utmost.  We  cannot  hope,  therefore,  to  hear  of  a 
decisive  success  on  the  part  of  the  Allies  until  there  is 
a  real  improvement  in  the  weather.  Meanwhile,  there 
can  no  longer  be  any  doubt  that  the  reinforcements 
sent  forward  enable  us  and  our  Allies  to  exercise  the 
offensive  in  the  best  way  possible  when  the  state  of  the 
groimd  permits.  Turning  to  the  Eastern  theatre  of 
operations,  the  Eussians  evidently  are  making  progress 
everywhere.  Apparently  they  have  gained  crushing 
victories  over  the  Tm-ks — from  which  there  seems  Lo 
be  reason  to  beheve  that  what  is  independent  in  Turkey 
recognises  the  gi'ave  error  committed  by  the  Young 
Tui'ks.  The  Austro-Hungarian  armies  have,  like- 
\vise,  suffered  severely,  and  although  the  Eussians  have 
not  yet  won  such  a  victory  in  Poland  as  necessarily 
gives  them  the  mastery,  there  seems  no  doubt  that 
they  are  preparing  for  a  stroke  which  is  likely  to  prove 
decisive.  From  ever\'  point  of  view,  then,  the  aspect 
of  affairs  looks  Cjuite  as  promising  as  could  be  hoped, 
while  the  rapidity  with  which  the  new  armies  here  at 
home  are  being  trained  and  organised  gives  strength 
to  the  belief  that  we  shall  soon  be  in  a  position  to 
establish  an  unquestionable  superiority. 


FINANCIAL  CONDITION  OF  GERMANY. 

It  will  be  in  the  recollection  of  our  readers  that  at 
the  acutest  stage  of  the  anxieties  caused  by  the  Agadir 
incident  a  deputation  of  Berlin  bankers  waited  upon 
the  Government,  and  convinced  it  that  war  then  would 
involve  Germany  in  the  most  serious  financial  difii- 
culties.  In  co.isequence,  war  w-as  averted  and  a  tem- 
porary settlement  with  France  was  arrived  at.  But 
the  German  Government  decided  that  it  would  not  a 
second  time  be  caught  napping.  Accordingly,  it  put 
pressure  upon  the  President  of  the  Eeichsbank,  who, 
it  may  be  remembered,  informed  his  shareholders  at 
the  beginning  of  the  following  New  Year  that  he 
would  add  very  largely  to  the  gold  reserve  of  the 
Bank.  As  a  matter  of  fact,  during  that  year  he  did 
add  veiy  largely — in  round  figures,  about  20  millions 
sterling — to  that  reserve.  And  during  the  earlier  part 
of  1914  he  continued  the  process.  When  the  w'ar 
broke  out  there  occurred  a  crisis  in  Germany,  as  in 
all  other  advanced  countries.  The  German  ex- 
changes went  to  •".  serious  discount.  As  an  example, 
we  may  note  that  the  exchange  with  America  fell  about 
11  per  cent.  The  Government  did  what  it  could  to 
restore  confidence  and  to  enable  trade 
Bold  Held,  to  be  carried  on  as  usual.  Among  other 
things,  it  proceeded  to  help  the  Eeichs- 
bank to   increase  enormously   its  gold  reserve.      The 


first  step  was  to  transfer  to  the  Eeichsbank  the  War 
Chest  at  Spandau.  The  second  was  to  appeal  to  the 
patriotism  of  the  German  public  to  exchange  gold  for 
notes,  with  the  result  shown  in  the  figures  given 
below.  The  policy  of  the  Government  in  labouring 
so  hard  to  increase  the  gold  reserve  of  the  Bank  is 
not,  however,  quite  so  foolish  as  some  represent  it 
to  be.  The  law  regulating  the  note  issues  of  the 
Bank  enables  it  to  issue  notes  in  excess  both  of  the 
gold  held  and  of  the  authorised  emission,  provided 
always  that  the  total  notes  issued  do  not  exceed  three 
times  the  gold  held.  Of  course,  it  would  have  been 
possible  to  repeal  that  law,  but  the  Government  shrank 
from  such  a  step  lest  it  might  weaken  the  credit  of 
the  Bank.  Consequently,  it  felt  it  to  be  indispensable 
that  everything  possible  should  be  done  to  augment 
the  gold  holdings.  By  so  doing  it  has  improved  the 
exchange,  the  depreciation  of  the  note  being 
now-  only  about  10  per  cent.,  or  2.s.  in  the  £■■ 
The  result,  as  is  shown  below,  is  that,  the  gold 
held  has  been  very  largely  augmented,  and  enables 
the  Bank  to  issue  notes  to  the  extent  of  three  times 
the  increased  amount.  Furthermore,  the  Bank,  after 
stopping  issuing  its  weekly  returns  for  a  while,  re- 
sumed them,  and  now  every  week  the  returns  are 
published.  These  measures  undoubtedly  have 
strengthened  the  credit  of  the  Bank. 

It  is  estimated  by  German  economists  that  there 
are  still  in  circulation  in  Germany  between  60  and  70 
millions  sterUng  of  gold.  The  estimate  is  based  upon 
the  amount  of  gold  that  is  known  to  have  been  coined. 
But  it  need  hardly  be  pointed  out  that  an  estimate  so 
framed  is  not  conclusive.  In  the  first  place,  much  of 
the  gold  that  has  been  coined  must  have  disappeared 
from  circulation,  carried  away  by  travellers  going 
abroad,  by  emigrants,  and  the  hke.  In  the  second 
place,  there  must  have  been  a  considerable  melting 
dow'n  of  gold  coin.  Everybody  knows  that  such 
melting  occurs  upon  a  considerable  scale  in  all  gold- 
using  countries,  especially  by  dentists.  Still,  it  is 
highly  probable  that,  even  if  the  estimate  is  exagge- 
rated, there  is  a  very  considerable  amount  of  gold  still 
either  in  circulation  or  hoarded  by  people  against  a 

day    when    it    may  be    of    the   greatest 

Note  importance  to  them  to  have  the  means 

Issues.  of   escaping    from    the    country.      The 

experience  of  the  Balkan  wars  lends 
countenance  to  the  asstimption  that  gold  is  being 
hoarded  on  a  large  scale.  It  is  alleged  by  Germans, 
and  even  by  neutrals  who  know  Germany  well,  that 
a  great  deal  of  the  gold  that  has  not  yet  been  trans- 
ferred to  the  Eeichsbank  will  be  transfen-ed,  and  that 
the  Eeichsbank  will  continue  to  grow  in  strength  for 
a  considerable  time.  It  is  obvious  that  if  it  does 
not  the  country  will  experience  grave  diffi- 
culties. As  said  above,  the  extreme  limit  of 
the  legal  issue  of  notes  is  three  times  the  gold 
held.  Therefore,  as  the  war  expenditure  continues, 
as  more  men  are  called  up  to  the  Colours,  and 
consequently,  as  the  productive  labour  is  reduced, 
the  need  for  more  and  more  emissions  of  notes  will 
augment.  In  present  circumstances  Germany  can- 
not hope  to  obtain  gold  from  abroad.  If  she  is  to 
maintain  the  existing  law,  and  at  the  same  time  to 
go  on  increasing  her  note  issues,  it  is  indispensable 
that  she  should  continue  to  increase  the  Bank  reserve 
from  the  internal  circulation.  Neutrals  who  know 
the  country  say  that  they  are  surprised  at  the  willing- 
ness with  which  people  exchange  their  gold  for 
bank-notes,  proving  the  still  existing  popularity  of 
the  War.  It  would  be  unwise  to  refuse  to  believe 
the  testimony  of  intelligent  neutrals.  Yet  we  cannot 
reject  the  proof  afforded  by  the  Balkan  wars  of  the 
readiness  of  Germans  to  hoard.  Still,  there  is  the 
possibility  that  those  who  are  counting  upon  the 
financial  exhaustion  of  Germany  to  bring  about  an 
early  termination  of  the  War  may  be  deceiving 
themselves.  Putting  aside,  however,  forecasts, 
beliefs,  and  expectations,  the  facts  as  they  stand  at 
present,  so  far  as  the  accessible  evidence  enables  us 
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to  judge,  are  that  after  Ive  months  of  the  War  the 
gold  is  onlj-  53.1  per  cent,  greater  than  it  was  at 
the  outbreak  of  hostihties,  while  the  notes  issued  are 
nearly  tiu-ee  times  as  great ;  that,  furthermore,  under 
the  existing  law  the  Eeichsbank  cannot  go  on  issuing 
notes  beyond  three  times  the  gold  held;  and,  lastly, 
that  the  experience  of  the  Balkan  wars  proves  to 
us  that  the  Germans  are  still  in  the  hoarding  stage. 
These  facts  are  weighty  and  significant  so  long  as  the 
British  Fleet  holds  command  of  the  sea. 

Let  us  now  consult  the  return  of  the  German 
Eeichsbank  for  the  last  week  of  December,  to  see 
what  additional  light  it  may  throw  upon  the  financial 
position  as  just  described.  The  total  gold  amounted 
to  £10.3,860,700,  an  increase  of  £86,650  for  the  week. 
If  we  compare  the  I'eturn  with  that  for  the  week 
immediately  preceding  the  outbreak  of  the  War,  the 
increase  is  somewhat  over  36  millions  sterling.  Our 
readers  will  remember  that  in  the  last  week  of  every 
quarter  of  the  year  there  has  been,  in  nonnal  times,  a 
very  great  change  in  the  various  items  in  the  Bank 
return,  due  to  the  fact  that  practically  the  other  banks 
finance  the  trade  of  Germany,  and  in  turn  these  other 
banks  are  financed  by  the  Eeichsbank,  the  settlement 
with  the  latter  being  at  the  end  of  each  quarter. 
Compared  with  the  return  for  the  last  week  of 
December  twelve  months  ago,  the  increase  in  the 
gold  is  nearly  15^  millions  sterling,  or  77.5  per  cent. 
As  pointed  out  above,  the  utmost  limit,  according  to 
the  existing  law,  of  the  note  issues  of  the  Bank  is 
three  times  the  amount  of  the  gold.  But  for  the 
moment  it  seems  highly  desirable  to  the  German 
Government  that  the  strength  of  the 
The  Bank  in  gold  shoulcT  go  on  continually 

Keichsbank's  increasing,  so  as  to  impress  the 
Return.  jiublic  at  home  and  abroad  not  only 
with  the  vast  issuing  power  the  Bank 
ih'.is  acquires,  but  also  to  convince  the  enemy  that 
public  o].iinion  in  Germany  is  as  enthusiastic  as  ever 
in  support  of  the  Government  policy.  Naturally, 
then,  we  find  that  in  the  last  week  of  December  the 
notes  in  cii'culation  amounted  to  £252.294,950,  being 
an  increase  for  the  week  of  £30.716,000,  or  13.86 
pev  cent.  Compared  with  the  .last  week  before  the 
outbreak  of  the  War  this  shows  an  increase  of  157$ 
millions  sterling,  or  166.9  per  cent.  Compared  with 
December  1913  the  increase  is  somewhat  over  122i 
millions  sterling:,  or  94.6  per  cent.  From  the  figures 
just  given  it  will  be  seen  that  at  the  end  of  five  months 
of  war  the  notes  in  circulation  in  Germany  have 
somewhat  exceeded  the  immense  sum  of  252^  millions 
sterling.  It  is  to  be  borne  in  mind,  however, 
that  there  are  other  banks  with  the  right  of 
issue,  and  that  the  Treasury  itself  issues  notes. 
The  Eeichsbank  in  the  last  week  of  December 
held  of  these  Treasury  notes  no  less  than  43J 
millions  steriing,  an  increase  for  the  week 
of  over  six  millions,  or  16.0  per  cent. 
Germany,  then,  is  being  flooded  with  paper,  which 
naturally  has  fallen  in  value.  The  fall  was  heavier 
at  one  time,  but,  as  just  noted,  at  present  it  mav  be 
said  to  be  10  per  cent.,  or  2.s-.  in  the  £.  The  belief 
of  the  public  generally  is  that  the  German  public 
is  not  answering  well  to  the  demand  of  its  Govern- 
ment that  it  should  accept  notes  and  hand  over 
to  it  it.s  gold.  Our  readers  will  hardly  have  forgotten 
tliat  during  the  Balkan  wars  there  was  hoarding  of 
gold  upon  a  great  scale  both  in  Germany  and  in  Aus- 
tria Hungary  as  well  as  in  France.  It  can  well  be 
believed,  therefore,  that  at  the  present  time,  when  their 
country  is  involved  in  an.  almost  world-wide  war.  and 
when  the  plans  of  the  Great  General  Staff  have  utterly 
failed,  the  hoarding  at  the  present  time  is  much  larger 
than  it  was  during  the  Balkan  wars.  Then  the  scare 
arose  frojn  (he  fear  of  a  world-wide  war.  Now  the 
world-vvide  war  has  become  actual.  It  is  highly  likely, 
therefore,  that  hoarding  upon  a  great  scale  is  going  on.' 
Whether  it  is  or  not,  this  much  is  certain,  that  the 
Eeichsbank  has   not   so    far  succeeded   in    attracting 


gold  from  the  circulation  to  the  extent  that  the  Gov- 
ernment anticipated  before  it  entered  upon  hostilities. 
A  few  other  points  demand  notice.  For  example,  the 
bills  discounted  during  the  last  week  of  December 
amounted  to  the  enormous  sum  of  £196.828,400,  an 
increase  of  somewhat  over  14  millions  sterling,  or 
7.7  per  cent.,  for  the  week.  The  increase  for  the 
week,  though  large  in  itself,  is  small  compared  with 
the  increases  to  which  we  were  accustomed  in  times 
of  peace.  For  example,  twelve  months  ago  the  in- 
crease was  as  much  as  £25.456,550.  or  51.3  per  cent. 
This  point  is  made  to  show  the  reader  how  the  ordinary 
trade  of  GeiTuany  is  affected.  The  increase  in  dis- 
counts is  little  more  than  half  what  it  was  at  the 
same  date  twelve  months  ago.  At  the  same  time,  it 
will  not  be  missed  that  the  bills  actually  discounted 
amounted  to  very  nearly  197  millions  sterling.  From 
which  the  natural  inference  is  that  the  Bank  is  financ- 
ing all  the  industries  subservient  to  war,  and  that 
all  other  nidustries  are  i^eriously  languishing.  We 
shall  tax  the  patience  of  o\ir  readers  with  only  one 
other  illustration,  namely,  the  investments,  which  in 
the  last  week  of  December  amoimttd  to  £1,698,600, 
showing  a  decrease  of  £94,100,  from  which  it  seems 
to  follow  that  either  by  means  of  Treasury  bills,  or 
in  some  other  way,  the  Government  laboured  hard  to 
assist  the  Bank  in  the  closing  week  of  the  year.  For 
it  is  the  general  belief  in  Germany  that  the  investments 
represent  the  loans  made  by  (lie  Bank  to  the  Imperial 
^jovernment. 


OUR   FOREIGN   TRADE. 
REMARKABLE   RESULTS. 

All  things  considered,  the  volume  and  value  of  our 
foreign  trade  in  1914  have  been  maintained  in  a  re- 
markable manner.  In  the  first  seven  months  of  the 
year  our  trade  was  only  slightly  affected  by  the  severe 
reaction  in  business  in  many  countries,  the  imports 
for  consumption  having  shown  a  decline  of  no  more 
tliau  about  1  per  cent. ,  and  the  exports  of  British 
goods  of  less  than  li  per  cent.  The  maintenance  of 
our  foreign  commerce  and  particularly  of  our  export 
trade  in  the  pre-war  period,  when  credit  generally  was 
bad  and  trade  slackening,  arose  from  the  great  amount 
of  capital  we  were  still  placing  in  Indian,  Colonial,  and 
foreign  countries.  In  the  first  seven  months  of  1914 
these  capital  investments  reached  £152,000,000, 
against  £141,000,000  in  the  corresponding  months  of 
1913.  But  for  the  continuance  of  these  great  invest- 
ments of  capital  in  other  countries  the  reaction  in 
our  foreign  trade  in  the  months  prior  to  the  war  would 
have  been  much  more  serious.  The  outbreak  of  war 
at  the  beginning  of  August  immediately  stopped  the 
outflow  of  British  capital  to  other  lands,  and  our 
export  trade  showed  enormous  contraction.  The 
shrinkage  in  exports,  moreover,  was  accentuated  by 
the  difficulties  of  transport  which  interfered  with  the 
arrival  and  departure  of  goods.  For  the  first  seven 
months  of  the  year  the  shrinkage  in  the  exports  of 
British  goods  was  only  £4,357,000,  but  the  diminu- 
tion in  the  last  five  months  of  the  year  was  as  much 
as  £90,657,000,  of  41  per  cent.,  and  for  the  twelve 
months  the  decline  has  reached  £95,014,000,  or 
18  per  cent. 

Our  unport  trade  has  not  suffered  to  anything  like 
the  extent  that  our  export  trade  has  done  for  obvious 
reasons.  In  tlie  first  seven  months  of  the  year  the 
shrinkage  in  imports  for  consumption  was  only 
£4,976,000,  or  1.3  per  cent.,  in  the  five  months  of 
the  war  the  decline  has  been  £52,240,000,  or  18  per 
cent.,  and  for  the  whole  year  the  decrease  has  thus 
been  no  more  than  £57,216,000,  or  8.7  per  cent. 
As  the  months  have  succeeded  each  other,  however, 
our  imports  have  shown  marked  recovery  until  in 
December  they  were  quite  normal,  net  imports 
(imports  less  re-exports)  for  December  having  been 
£61,684,000,     in    comparison    with    £61.386,000    in 
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December  of  last  year,  an  actual  increase  of  £298,000. 
If  gold  and  silver  be  regai-ded  as  commodities  the 
shrinkage  in  our  imports  in  the  five  months  of  war 
lias  been  surprisingly  small.  Eeckoning  the  increase 
in  the  gold  in  the  Bank  of  England  in  the  five  months, 
which  includes  gold  received  by  the  Bank  in  the 
Colonies,  our  net  imports  of  goods  and  of  the  precious 
metals  for  the  period  were  £267,056,000  in  comparison 
with  £285,149,000  in  the  corresponding  months  of  last 
year,  a  decline  of  only  £17,493,000,  or  6  per  cent.  This 
position  indicates  that  the  dechne  in  exports  of  British 
}:oo(ls  did  not  arise  from  any  appreciable  re- 
duciion  in  our  imports  of  foreign  and  Colonial 
gcoils.  but  was  entirely  due  to  the  diminished 
piiri-hasing  power  of  other  nations  in  consequence  of 
thi-  reduced  outHow  of  British  capital.  In  1913  we 
su])plied  foreign  countries  with  some  £200,000,000  of 
British  capital.  Inasmuch  as  in  the  last  five 
months  of  1914  we  have  not  sent  -capital  abroad  on 
balance,  our  exports  have  shown  great  diminution. 
Of  tlie  decline  of  £90,000.000  in  exports  it  is  obvious 
that  no  more  than  £17,000,000  is  due  to  the  decline  in 
imports,  and  that  the  balance  of  £73,00(T.000  arises 
from  a  smaller  amount  of  British  capital  supplied  on 
balance  to  other  nations.  The  extent  to  which  the 
decline  in  our  exports  has  been  due  to  shrinkage  in 
our  imports  and  to  the  diminished  quantit}'  of  capital 
we  have  placed  abroad  will  be  evident  from  the  follow- 
ing statement:  — 

1914.  1913.  Inc.  or  Dec. 


TOTAii  Net  Isiports  : 
Exports  of  Merch. 


Last   week  we  sho\\ed  that  in  the  past   year  the 
amount  of  capital  subscribed  for  foreign  countries  by 
the  British  people  was  again  over  £200,000,000,   or 
about  the  same  as  in  1913,  but  the  amount  actually 
sent  abroad  last  year  was  probably  much  smaller  than 
in  the  previous  year.     On  the  other  hand,  it  is  evident 
that  a   good  deal  of  floating  capital  has  been  called 
home,  because  it  was  not  needed  abroad  and  could  not 
he  employed  in  the  countries  in  which  it  was  placed  in 
the  circumstances  that  have  arisen.       This  return  of 
floating  capital  has   neutralised  the  outflow  of   fixed 
capital,   and  on  balance  little  or  no  capital  has  been 
invested  by  the  British  people  in   other  countries  in 
the  last  five  months.     For  the  whole  of  1914,  how- 
ever, a  verj'  large  amount  of  capital  has  been  supplied. 
For  the  twelve  months  the  imports  of  goods  into 
this  country  have  been  valued  at  £697,000,000.     On 
the  other  hand,  the  re-exports  have  been  £95,000,000. 
and  the  net  imports  have  been  £602,000,000.       The 
amount      of     British     goods     exported      has      been 
(£430,000,000,  and  the  excess  of  imports  over  exports 
has  reached  £172,000,000.        Exclusive  of  the  gold 
accumulated  on    behalf   of  the  Bank  of   England  in 
other  countries,    the  excess  of  gold  imports  for  the 
year  has   been  £20,048,000,   and  there   was  a  small 
excers  of  £1,061,000  of  silver  imports  over  exports. 
Thus  the  excess  of  imports  for  the  year  has  reached 
£193,000,000.     To  this,  however,  must  be  added  the 
stocks  of  gold  held  by  the  Bank  of  England  in  other 
countries,   and  which  are  just  as  much  an  import  of 
gold  as  if  they  had  been  received  here.     The  amount 
of  these  stocks  is  unknown,   but  examination  of  our 
gold  imports  for  the  last  five  months  of  the  year  and 
the  growth  in  the  stock  of  gold  in  the  Bank  of  Eng- 
land would  indicate  that  the  sum  is  large.     The  addi- 
tion to  the  Bank  of  England's  stock  of  gold  for  the 
twelve  month?  was  £31,000.000,   and   if   we  assume 
that  this  is  the  net  import  of  gold  on  balance  foi-  the 
year,  instead  of  £20,000,000.  the  total  excess  of  goods 
and  precious   metals  imported  over  the  quantity  ex- 
ported  would  be  some   £204.000,000.     Exactly"  how 
much  She  invisible  exports  of  the  country  have  been 


in  the  past  year  cannot,  of  course,  be  ascertained. 
The  amount  of  the  interest  and  dividends  due  to  this 
country  was  in  the  neighbourhood  of  £200,000,000, 
but  the  whole  of  it  has  not  been  paid.  The  income 
from  shipping  may  generally  be  estimated  to  reach 
about  £100,000,000  per  annum,  but  a  considerable 
number  of  our  ships  have  been  used  as  trans- 
ports, and  a  large  amount  of  shipping  was 
for  some  time  more  or  less  idle.  Consequently,  we 
cannot  assume  as  great  an  income  as  £100,000,000 
from  shipping.  But  beyond  these  sources  of 
income  we  derive  a  large  sum  from  the  services  ren- 
dered to  the  whole  world  by  our  bankers,  brokers, 
underwriters,  and  others,  and  this  sum  in  a  nonnal 
year  is  anything  up  to  £30,000,000  or  £40,000,000. 
This  income  has,  of  course,  been  seriouslv  reduced 
through  the  closing  of  the  Stock  Exchange  for  five 
months.  The  probabilities,  however,  are  that  in  1914 
our  income  from  interest  on  capital  invested  abroad, 
from  the  receipts  of  our  ships,  and  from  brokers, 
bankers,  and  other  commissions,  was  in  the  neighbour- 
hood of  £300,000,000,  instead  of  £340,000,000.  This 
means  that  we  have  not  only  paid  for  over 
£600.000,000  of  imports,  but  have  invested  on  balance 
nearly  £100,000,000  of  new  money  in  other  lands  in 
the  past  year  of  crisis.  Tliis  investment  has  been  over 
and  above  the  capital  devoted  to  house  construction, 
the  extension  of  factories  and  other  home  purposes, 
and,  of  course,  the  gi-eat  sums  expended  upon  the  War. 
In  brief,  in  1914  the  British  people  have  not  only  paid 
out  of  their  current  income  the  whole  of  their 
five  months'  War  expenses  amounting  to  about 
£175,000,000,  but  have  invested  in  reproductive  enter- 
prises both  at  home  and  abroad  some  £200,000,000 
of  new  money.  It  will,  of  course,  be  realised  that 
most  of  the  new  money  was  invested  in  the  seven 
months'  period  prior  to  the  War,  and  that  since  the 
War  began  the  savings  of  the  nation  have  been  needed 
for  War  purposes.  We  set  out  below  the  comparison 
of  our  foreign  trade  in  1914  with  the  extent  of  the 
trade  in  the  three  previous  years:  — 


31ERCHAKDI3E  : 

Imports 

Less  Re-esports 


E.xcess  of  Imports 
G  OLD  : 
Imports 
Exports 

Excess  of  Imports 
SrL\T:R  : 
Imports 

Excess  of  Exports 
TOT.u.  TRADE: 
Excess  of  Imports 


171,712,000    133,915,000    145,680,000    123,279,000 

50G47  000       69.534,000      62,689,000       48,694,000 
30,699,000      46,087,000       46,638,000       40,100,000 


20,048,000       13,447,000         6,151,000         8,594,000 


1,061,000»      1,540,000        1,665,000         2,629,000 
192.821,000     14.5,802,000     1.50.276,000     129,244,000 
*  Excess  of  Imports. 

In  order  to  show  how  rapidly  our  imports  for 
consumption  have  recovered  and  become  normal,  and 
how  o\u-  exports  have  not  shown  any  appreciable  re- 
covery since  August,  we  give  the  following  state- 
ment :  — 


(OOO's  Omiftcrl.) 

Total  Imports. , 

1914 

1913       +  or  - 

£ 

£                 £ 

1st  7  months      . 

.■     435,250 

440,491    —   5,241 

August    ... 

42,362 

55,976    — 1.-),614 

September 

.        45,052 

61,356    —16,30^ 

October  ... 

51,559 

71,730    —20,171 

November 

55,987 

68,467    —12,480 

December 

67,653 

71,115    -   3,560 

368,148 
37,943 
39,778 
44,379 
50,344 
61,684 


373,124  —  4,976 

47,825  —   9,883 

54,503  —14,725 

62,174  —17,795 

60,466  —10,122 

61,386  -f-      298 


;  months  to  Dec.       262,183      328,244    —66,061      233,796      286,036    —52,240 
Tear 697,433      768,733    —71,302      601,944      059,160    —57,216 


1st  7  moDth= 
Au.eust  ... 
September 
October  ... 
November 
December 


1914 
£ 
299,863 
24,211 
26,674 
28,602 
24,602 
26,279 


1913  -f  or  — 

304,220  —  4,357 

44,111  —19,899 

42,425  —15,751 

46,623  —18,021 

44,756  —20,154 

43,327  -17,048 


Excess  of  Imports  over 

Exports. ^ 

-4  1913      +  OT  — 


5  months  to  Dec.       130,368 
Tear    43n.2.'!l 


68,285  68,904  —      610 

13,731  3,715  -1-10,016 

13,104  12,078  +  1,026 

15,777  15,651  +      226 

25,742  16,710  -fl0,032 

35,405  18,069  +17,346 

221,025    —90,657      103,428  65,011  -1-38,417 

;23,245    —95,014      171,71:!  133,915  4-37,798 
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OUR  INDEX-NUMBER  OF  PRICES. 

(In  Continuation  of  Sauerbeck's  Figures.) 
These  has  been  a  further  substantial  advance  in  the 
prices  of  commodities.  Tlie  index-number  at  the  end 
of  December  is  91.6,  in  comparison  with  88.8  at  the 
end  of  November.  Before  tlie  War  in  June  last  the 
index-number  had  fallen  to  81.2,  so  that  there  has  been 
an  advance  of  abont  13  per  cent,  in  consequence  of 
the  War.  For  the  whole  of  1914,  however,  the  index- 
number  is  only  86,  in  comparison  with  85  in  the  two 
previous  years,  73  in  1908,  following  upon  the  bank- 
ing crisis  in  the  United  States,  69  in  1902-3,  and  61 
in  1896.  The  index-number  is  still,  however,  lower 
than  in  1880,  when  88  was  touched.  In  1873,  after 
the  Franco-Prus.sian  war.  the  index-number  reoohed 
111. 

The  following   are  The  St.\tist's   index-numbers 
of  the  prices  of  45  commodities,  the  average  of  the 
n  years  1867-77  being  100:  — 
Annual  Numbers 

Period 

1878-87 

1890-99 


Monthly  hhimbers. 


1905-14... 

1880  ... 

1896  ... 

1904  ... 

1905  ... 

1906  ... 

1907  ... 

1908  ... 

1909  ... 

1910  ... 

1911  ... 

1912  &  1913 
1914  ... 


Average 
,    79 
.    66 
79 


61 
70 
72 
77 
80 
73 
74 
78 
80 
85 


Month 
July  1896 
May  1907        ... 
February  1909 
December  1911 
January  1914 
February  1914 

March  1914 

April  and  May  1914.. 
June  1914      .„ 

July  1914      

Augn.st  1914 

September  1914 

October  1914 

November  1914 
December  1914 


Index  No 
69.2 
82.4 
71.9 
80.9 
83.5 
83.8 
82.8 
82.3 
81.2 
82.4 
879 
89.3 


The  movements  in  prices  last  year  were  consider- 
able. In  the  first  six  months  there  was  a  slight  fall, 
with  every  appearance  of  a  heavy  decline  as  the  year 
progressed,  hut  the  outbreak  of  war  entirely  changed 
the  situation  and  brought  about  a  great  rise  in  prices 
of  vegetable  foodstuffs,  as  well  as  a  moderate  advance 
in  other  foodstuffs  and  a  number  of  miscellaneous 
articles.  On  balance  for  the  year  minerals  and  tex- 
tiles are  lower.  The  index-number  of  vegetable  foods 
since  the  end  of  1913  has  risen  from  65.6  to  93.2,  an 
advance  of  42  per  cent.  Animal  food,  however,  is 
less  than  4  per  cent,  higher  than  at  the  end  of  1913, 
whilst  sugar,  coffee  and  tea  is  20  per  cent,  higher. 
The  general  index-number  of  food  works  out  at  90.9, 
against  75.7,  an  advance  of  20  per  cent.  Minerals 
are  2.6  per  cent,  lower,  and  textiles  9.8  per  cent,  down, 
whereas  sundry  articles  are  13.5  per  cent,  higher. 
This  advance  is  mainly  due  to  the  great  rise  in  the 
price  of  indigo,  which  at  the  end  of  1913  was  2s.  lid. 
per  lb.,  and  at  the  close  of  1914  was  13s.  The  index- 
number  for  materials  generally  is  only  2.6  per  cent, 
higher  for  the  year  at  92.1.  The  movements  in  prices 
at  the  end  of  1914  in  comparison  with  the  year  previ- 
ously are  shown  by  the  following  statement:  — 

Anima! 
Ves.        Pood        Su!»ar 
End  „1'o°^    (Moatft    OofToe     POOD.  Mine- Tex-   Sun-    MATE- TOTiL 

Dojomber.  Com  Ac.)  Butter).  4;Tea.  rals.     tiles,    dries,   rials 

1913  ...  (iC-O        100-5  52-4      76-7    102-5      86-3      84-2      89-8      S.S-S 

1914  ...  93-2     104-3  630      90-9      99-8      77-8      97-7      92-1      91-0 


Inc.  or  Dec.   -fS7-6 

•f3-8      -)-10.6-H.5-2    -2-7    _8-6-f!.>5    -f2-3    4-7-8 

+  S-S      -(-20-2 -(-20-1    -3-0    -9-8 -f  16-0    +i-6    -|-9-3 

Comparison 

of  the  prices  of  the  various  cl 

isses  in 

December  with 

previous  periods  is  as  follows 

Animal 

Veg.        Pood      Sugar, 

Food    (Meat*    Coffee    Minc- 

Tex- 

(Com,&c.) Butter)    &  Tea      mis 

tiles 

ilrles 

.     79         95         76        73 

71 

81 

.,     1890-99     .. 

.61         80     •     63         71 

56 

66 

„     1905-14     .. 

.70         92         53         97 

75 

78 

Jnncl914 

66  5      97.5      51.8      9^5.7 

80.6 

82.5 

Nov 

.     90.6      98.4      63.8      976 

72.2 

97.1 

Dec 

93.2    104.3      63.0      99.8 

77.8 

97.7 

6mos.'  rise  or  fall  -)-2'5.7  4-6.8   -1-11.2     +3.1     -28   +152 
Do-  % -1-40.2  +7.0   +21.6     +3.2     -3.5  +18.4 

From    the  above  it  will  be   seen  that    since    the 
War    began    all    the    groups    of    commodities    have 


Pood 

rials 

Food 

rials 

84 

76 

June  1914 

...     74.8 

85.7 

68 

64 

July    „ 

...     78.2 

85.5 

7b 

82 

Aug.    „ 

...     86.9 

88.6 

60.0 

58.6 

Sept.    „ 

...     88.0 

90.2 

73.5 

88.9 

Oct.     „ 

...     87.0 

91.7 

70.8 

72.6 

Nov.    „ 

...     87.8 

89,6 

75.7 

89.8 

Dec.    ,. 

...     90.9 

92.1 

shown  advances  with  the  exception  of  textiles. 
The  advance  in  foodstuffs  since  June  is  over  40  per 
cent.,  the  rise  in  animal  food  has  been  7  per  cent., 
and  in  sugar,  coffee  and  tea  21  per  cent. 

Taking  articles  of  food  and  materials  separately, 
the  index-number  for  December  compares  thus 
(1866-77-100  in  both  cases):— 

Mate-    !  Mate- 

Pood 
Aver.  1878-87  ... 

„     1890-99  ... 

„      1905-14  ... 
July  1896 
May  1907 
Feb.  1909 
Dec.  1913 

The  outbreak  of  the  War  has  had  a  very  serious 
effect  upon  tlie  price  of  Silver.  At  the  end  of  June 
the  price  was  as  high  as  '26d.,  and  at  the  close  of 
December  was  only  22{id.  The  demand  for  the  East 
has  been  unusually  small,  partly  in  consequence  of 
the  difficulties  of  transport,  which  have  checked  the 
export  of  goods  from  China.  The  most  serious  trouble, 
however,  appears  to  be  one  of  credit,  as  well  as  the 
heavy  fall  in  the  prices  of  raw  textiles,  cotton,  jute 
and  silk,  combined  with  a  greatly  diminished  demand, 
so  that  the  income  of  India  has  been  seriously  reduced, 
and  that  of  China  appreciably  so. 

The  price  and  index-number  of  Silver  for  December 
compare  as  follows  (60.84r?.  per  oz.  being  the  parity 
of  1  gold  to  15i  silver— 100):  — 


rf.  No. 

Average  1890-99  34  =  55.8 
Average  1915-14  26f!  =  43.9 
Averatfe  1893  ...  35^  '  =  58.6 
Average  1909  ...  23? J  =  38.9 
Average  1910  ...  24|  =  40.5 
Average  1911  ...  24i|=  40.4 
Average  1912  ...  283'j=  46.1 
Average  1913  ...  27^^=  45.3 
Average  1914  ...  25,^  =  41.6 
Lowest.  Nov.  1902  21^^  =  35.6 


End  of 

December  1906 
December  1 9  i9 
December  1913 
June  1914 
July  1914 
August  1914     ... 
September  1914 
October  1914  ... 
Novembe'-  1914 
Decembfr  1914 


Price       Index 

d.  No. 

32^5=  53.1 
24i  =  39.9 
26/(5  =  43.7 
26  =  42.7 
23J  =  39.0 
24|  =  39.9 
24  =  3s<.4 
22/g=  36.5 
22 1  =  37.6 
22ij  =  37.3 


In  the  early  part  of  the  year  the  Money  market 
was  affected  by  the  slackening  tendency  of  trade,  and 
rates  remained  low.  With  the  outbreak  of  war,  how- 
ever, the  situation  changed  with  great  rapidity,  and 
the  Bank  rate  \yas  raised  from  4  to  10  per  cent.  After 
a  few  days,  however,  the  rate  was  again  reduced  to 
5  per  cent.,  and  since  August  great  quantities  of  gold 
have  accumulated  in  the  Bank  of  England.  In  conse- 
quence of  the  War  conditions  the  gold  has  not  been 
brought  to  England,  but  has  been  accumulated  for 
account  of  the  Bank  of  England  in  Canada,  in  Aus- 
tralia, and  in  South  Africa.  On  balance  for  the  year 
the  stock  of  gold  in  the  Bank  has  increased  from 
£35,000,000  to  £69,500,000.  To  meet  "the  demand 
for  currency  in  consequence  of  the  War  the  British 
Treasury  made  an  issue  of  Treasury  notes  ;  the  amount 
outstanding  at  the  end  of  the  year  was  £38,478,000. 
Against  these  notes  £18,500,000  of  gold  had  then  been 
nccumulated.  It  is  understood  that  the  stocks  of 
gold  in  the  joint-stock  banks  have  also  largely 
increased,  and  the  aggregate  stock  of  gold  in  the 
country,  including  the  gold  lying  to  the  credit  of  the 
Bank  of  England  in  the  other  countries  mentioned, 
is  at  least  £34,000,000  greater  than  a  year  ago.  In 
other  words,  the  increase  in  the  Bank  of  England's 
stock  of  gold  reflects  the  amount  of  gold  imported 
during  the  year.  In  November  the  British  Govern- 
ment successfully  issued  a  War  Loan  for  £350,000,000 
on  a  4  per  cent,  basis.  To  meet  the  situation  that 
arose  at  the  beginning  of  August,  the  Government 
guaranteed  the  due  payment  of  all  bills  of  exchange 
drawn  upon  I^ondon  at  the  outbreak  of  the  War  or 
accepted  during  the  War,  arranged  for  advances  to 
traders  whose  money  was  locked  up  in  debts  to  foreign 
countries,  and,  further,  assisted  the  Stock  Exchange 
to  make  an  arrangement  with  bankers  and  others  for 
the  continuance  of  Stock  Exchange  loans  until  after 
the  termination  of  the  War.  At  the  close  of  the  year 
the  supply  of  money  was  so  abundant  that  only  a 
small  part  of  it  could  he  employed. 
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For  over  a  Century  the  Claims 
paid  under  Whole-life  Policies  have, 
on    the    average,   been    more    than 

Doubled 

ill  amount  by  addition  of   Bonuses. 

EQUITABLE    Life    Assurance    Society, 
Mansion  House  Street,  E.G. 


There  is  no  finer  CIGARETTE  made  than 
WOOD'S 

" ETON " 

Made  from  the  finest  grades  of  Turkish  Tobacco, 
they  are  Mild  and  absolutely  Pure,  being 
renowned  for  their  exquisite  flavour  and  aroma. 

40HN  WOOD  ASOMf^^S?^ "),  Ltd. 

23  &  25  Queen  Victoria  Street,  London,  E.C. 


Jfmanciiil  llotes. 

We  called  attention  three  weeks  ago  to  the  large 
demand  for  silver  since  the  outbreak  of  the  "War. 
Therefore,  we  invite  the  attention  of  our  readers  to  a 
summary  of  the  operations  of  the  Eoyal  Mint  in 
London  during  the  calendar  years  1913  and  1914 
which  has  just  been  issued,  and  which,  we  venture 
to  think,  will  be  found  extremely  interesting.  The 
total  amount  of  sovereigns  coined  in  1913  was 
£24,583,789.  On  the  other  hand,  £1,745,000  was 
withdi'awn  during  the  same  year,  leaving  a  net  addi- 
tion to  the  sums  then  in  issue  of  £22,838,789.  The 
half-sovereigns  coined  amounted  to  £3,055,000, 
while  the  withdrawn  half-sovereigns  amounted  to 
£1,155,000,  leaving  a  net  addition  during  the  year  to 
the  half-sovereigns  of  £1,900,000.  In  other  words, 
£27,638,789  in  gold  coins  were  issued,  and  £2,900,000 
withdrawn,  so  that  there  was  a  total  addition  in 
sovereigns  and  half-sovereigns  of  £24,738,789.  Coming 
now  to  the  year  1914,  the  sovereigns  coined  amoiuited 
to  £11,501,170,  those  withch-awn  to  £846,000,  leaving 
a  net  addition  to  the  sovereigns  in  issue  of 
£10,655,170.  Tlie  half-sovereigns  coined  amounted 
to  £3,625,000,  those  withdrawn  amoimted  to 
£629,000.  leaving  a  net  addition  of  half-sovereigns  of 
£2,996,000.  Therefore,  the  total  addition  of  gold  coin 
in  1914  was  £13,651,170,  against  £24,738,789  in  the 
preceding  year. 


Coming  now  to  the  silver  coinage,  the  total  issue 
for  England  and  Wales  in  1913  was  £1,206,279,  the 
total  withdrawn  €474,000,  making  a  net  addition  of 
£732,279.  For  Scotland  the  total  silver  coinage  was 
£198,900,  while  £31,545  was  withdrawn,  making  the 
net  addition  £167,355.  For  Ireland  the  new  silver 
coinage  amounted  to  £118.800,  and  the  withdrawals 
to  £36,150,  the  net  addition  being  £82,650.  For  the 
Colonies  £410,375  in  sQver  coins  was  issued,  while 
£65,854  was  withdrawn,  the  net  addition  being 
£344,521.  In  1914  the  silver  coined  in  England  and 
Wales  amounted  t/-  £5,152,069,  while  the  silver  with- 
drawn amounted  to  £419,100,  the  net  addition  being 
£4,705,969.  For  Scotland,  £404.500  was  coined  and 
£15,025  withdrawn,  leaving  an  addition  of  £389,475. 
For  Ireland,  £536,000  was' issued  and  £18,000  with- 
drawn,  leaving  a  net  addition  of  £518,000.     For  the 


Colonies,    £157,955   was  issued  and   £154,411   with- 
liawn,  leaving  a  net  addition  of  £3,544. 


Looking  at  the  same  facts  from  another  point  of 
\iew,  we  are  told  that  the  gold  coins  of  all  sorts  struck 
at  the  Mint  in  1913  numbered  30,633,962,  and  in  1914 
only  18,752,241,  whereas  the  new  silver  coins  struck 
numbered,  in  1913,  32,296,527,  and  in  1914  no  less 
than  92,455,843.  The  difference  in  the  number  of 
silver  coins  in  the  two  years  is  striking;  but  without 
more  detail  it  is  difficult  to  draw  any  reliable  inference. 
It  would  be  interesting  to  know  whether  the  great 
demand  was  for  large  silver  pieces  or  for  small. 
If  the  demand  was  to  any  considerable  extent 
for  small  pieces,  it  would  strengthen  our  con- 
clusion of  three  weeks  ago  that  the  main  de- 
luand  was  for  retail  purposes.  On  the  other  hand, 
if  the  demand  ran  chiefly  upon  large  silver  pieces, 
ii  would  not  be  easy  to  see  why  the  poorer  public 
should  wish  to  hamper  themselves  with  great  numbers 
of  crown  and  half-crown  pieces,  whereas  sliillings, 
sixpences,  and  threepenny  pieces  would  obviously  be 
\ery  useful  to  persons  whose  total  weekly  income 
Would  probably  range  from  15s.  to  30s. 


MEXICAN  RAILWAY  SCHEME. 

TiiE  approval  of  the  Debenture  stockholders  of  the 
Mexican  Eailway  Company  was  given  on  Thursday 
to  the  scheme  of  arrangement  as  between  the  Company 
and  the  Debenture  holders  to  fund  interest  payments 
as  tliey  fall  due  for  the  next  two  years.  The  inability 
of  tlie  Company  to  meet  the  coupon  due  January  1 
on  the  Six  per  Cent.  Debentm-e  stock  was  fully  ex- 
plained by  Mr.  Vincent  York  at  the  meeting.  In 
normal  times  the  Company  has  apparently  been  in 
the  habit  of  borrowing  from  its  bankers  in  order  to 
meet  interest  payments  and  other  liabilities  in  antici- 
pation of  remittances  from  Mexico.  With  the  railway 
closed  to  all  commercial  traffic  since  November  18. 
the  receipts  on  which  the  Company  depended  to  pay 
the  Debenture  interest  suddenly  ceased,  and  as  there 
is  no  certainty  as  to  when  traffic  will  be  resumed,  it 
was  found  impossible  to  borrow  as  formerly  in  antici- 
pation of  moneys  to  arrive  in  the  New  Year.  Hence 
the  default.  In  explanation  of  the  decision  to  run  the 
fimding  scheme  for  a  period  of  two  years,  Mr.  York 
stated  that  the  directors  thought  it  was  possible, 
although  not  probable,  that  the  interruption  to  traffic 
might  last  over  two  years.  Personally,  he  did  not 
think  it  would  last  so  long,  but  it  was  probable  that 
considerable  damage  might  have  been  done  to  their 
system,  and  the  necessary  repairs  might  therefore 
absorb  a  large  propoition  of  the  receipts  when  opera- 
tions were  resumed.  Already  some  six  kilometres  of 
track  have  been  torn  up  on  the  upper  section  of  the 
line,  and  something  like  £10,000  worth  of  rolling-stock 
has  been  burnt.  Eeferring  to  the  political  develop- 
ments since  December  3,  the  date  of  the  last  half- 
yearly  meeting,  Mr.  York  said  that  a  rigid  censorship 
had  been  appointed  in  Mexico,  and  they  had  received 
only  one  or  two  letters,  together  with  a  cable,  from 
their  GeneralManager.  The  cable,  which  was  dated 
Decemljer  30,  stated  that  no  change  had  taken  place 
in  the  situation,  and  that  they  expected  to  get  the 
line  repaired  and  in  operation  between  Mexico  City 
and  Puebla  probably  before  the  middle  of  January. 


Depreciation     in     Investments 
owing    to    the    War,    and    consequent 

LOSS     OF     CAPITAL 

can  be  safely  and  inexpensively  nnde  good  by  effecting 
Policies  of  Life  Assurance  with  The  Scottish  Amicable 
life  Assurance  Society  (established  182t))  on  the  Society's 
specially  reduced  Table  of  Premiums. 

Prospec:us  and  Proposal  Form  can  be  obtained  by  appli- 
cation at  the  Society's  Office 

London  =  .  .  i  Threadneedle  Street.  E.C. 

Head  OHice    -  =  .35  St.  Vincent  Place,  Glasgow. 
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National  Shawmut  Bank 

of  Boston,  Mass. 
First  Charter  1837 


Largest  Bank  in  New  England 
Total  assets  over  $1 10,000,000 


THE  FIRST  NATIONAL  BANK 
OF  BOSTON,  U.S.A., 

Tr&nsacts   Foreign  Exchange  Business  of 
every   Description. 

Commercial   Credits. 

Collections.     Cable  Transfers. 

Purchase  and  Sale  of  Bills  of  Exchange. 

Special  Rates  of  Interest  on  Deposits 
—    held  for  a  Speciped  Time.    — 


L 


Paid-up  Capital 
Surplus  and  \    _ 

Undivided  Profits) 


S5,000,00D 
S11,700,000 


disposed  of.     Bv  obtaining  the  stockholders'  sanction 
in   Marcli    tlif  directors   will   have   provided   for   the 
maturity  in  October  next  of  $86,8-27,000  o[  Three- 
and-a-Half  per  Cent,  bonds,  and  will  have  available 
between   $10,000,000  and  $15,000,000  for  expendi- 
ture upon  improvements.     The  maturmg  bonds  may, 
however,  be  paid  off  at  par  at  the  commencement  of 
June  by  giving  90  davs'  notice  if  the  Company  desire 
to  adopt  such  a  course.     The  price  at  \\  hich  the  new 
capital   will   be   disposed   of.    the   exact    form   it  will 
take  and   the   rate   of   interest    it    will   bear,    are   all 
matters  upon  which  information  is  as  yet  not  forth- 
coming.    It   may,   however,    be   regarded   as   certain 
thnt    the   terms   of   issue   will  'be  of   so   attractive   a 
character  that  no  doubt  will  exist  as  to  its  success, 
especiallv  having;  regard  to  the  great  financial  strength 
of  the  svstem.    "in-the  vear  just  closed,  during  which 
the  railroads  of  the  United  States  have  passed  through 
a  most  trying  period,  the  Pennsylvania  Eailroad  has 
secured  a'net  profit  of  approximately  $35,000,000,  a 
sum  equal  to  a  dividend  of  about  7  per  cent,  upon  the 
$500  000.000  of  capital  stock.     The  present  rate  ot 
distribution  is  6  per  cent.,  and  with  the  price  of  the 
Mock  at  about  54  for  the  $50  share  (he  yield  afforded 
is  nearly  5J   per  cent. 


gimerkmt  ^^m. 

PENNSYLVANIA   RAILROAD. 

.\  MEiiTiXG  of  tlie  sharelioklcrs  of  the  Pennsylvania 
Eailroad  is  to  be  held  at  Philadelphia  on  March  9  for 
the  purpose  of  authorising  the  issue  of  $100,000,000 
of  additional  indebtedness  with  which  to  meet  current 
liabilities  and  the  cost  of  improvements  to  be  effected 
this  year.  It  is  understood  tiiat  Messrs.  Kuhn,  Loeb 
and  Co.  and  the  National  City  Bank  have  under- 
written the  issue.  It  will  be  remembered  that  a  year 
i!go,  in  order  to  provide  a  broad  basis  for  future 
financing,  a  mortgage  was  created  under  whicli  bonds 
could  be  issued  for  the  purpose  of  refunding  or  paying 
off  before  maturity  any  obligations  of  the  Company 
and  for  providing  for  necessary  additions,  better- 
ments, and  improvements.  No  bonds  may  toe  issued 
under  the  new  mortgage  without  the  consent  of  the 
shareholders,  and  the  aggregate  amount  of  bonds  that 
may  be  issued  and  outstanding  thereunder  at  any 
time  is  not  to  exceed  the  then  outstanding  capital 
stock.  At  the  present  time  the  authorised  amount  of 
Ihe  Common  stock  is  $600,000,000,  of  which  prac- 
tically $500,000,000  is  outstanding.  Under  the 
new  mortgage  no  fixed  rate  of  interest  is  provided  for, 
the  question  of  interest  being  left  to  the  discretion 
ot  the  directors  at  the  time  enth   series  of  bonds  is 


GREAT  NORTHERN  RAILWAY. 

The  capital  stock  of  the  Great  Northern  Eailway  of 
the  United  States  is  now  quoted  about  117f ,  at  which 
the  return  from  the  7  per  cent,  dividend  is  almos 
(V  ner  cent  The  Great  Northern  is  one  of  the  most 
progressive  as  well  as  one  of  the  soundest  of  American 
railroads,  and  has  paid  regular  dividends  of  7  per  cent 
since  1901-02,  besides  having  made  bonus  distributions 
from  time  to  time.  In  the  year  to  June  1913  it  earned 
a  profit  equal  to  a  dividend  of  somewhat  over  11  per 
cent,  upon  its  stock,  and  for  the  year  to  June  1914  the 
profit  earned  was  equal  to  a  distribution  of  Ji  per 
cent  It  should,  however,  he  borne  in  mind  that  the 
profit  of  last  vear  was  earned  notwithstanding  a  con- 
siderable diminution  in  agricultural  traffic  ni  conse- 
quence of  the  smaller  crops  of  1913,  and  a  large  declme 
in  the  amount  of  ores  can-ied  partly  due  to  a  strike  on 
tVie  docks  lasting  for  several  weeks.  During  last  year 
also  a  larger  amount  of  capital  stock  ranked  for  divi- 
dend than  in  the  previous  year.  The  fiscal  year  1913- 
1914  mav  he  divided  into  two  periods,  the  first  being 
the  five  months  ended  November  1913  and  the  second 
the  seven  months  ended  June  last.  In  the  former 
period  gross  receipts  increased  $1,865,000  the  whole 
of  which  was  absorbed  by  heavier  expenses  and  higher 
taxes,  with  the  result  that  net  receipts  -^re  pract.c^ally 
unchanged  for  the  period,  being  only  $13  000  lower. 
In  the  latter  period,  however,  there  was  the  consider- 
able diminution  of  $5,084,000  in  gross  fai-nings,  which 
was  accompanied  bv  a  saving  of  only  $(13,000  n 
expenses  and  taxes,  and  as  a  consequence  net  receip.9 
were  $4,371,000  less  than  in  the  corresponding  period 
of  the  previous  year.  The  whole  of  .the  declme  in  net 
earnings  tor  the  vear,  it  will  be  evident,  occm-red  m 
the  period  with  w4.ich  the  results  from  last  Dec;ember 
to  next  June  will  compare.  Owing  to  a  saving  in 
conducting  transportation  expenses  and  to  a  reduc  ion 
in  the  outlays  upon  maintenance  which  for  the  ye^r 
to  June  last  were  at  a  high  le^^l.  *e  officers  of  the 
roadHiave  been  able  to  meet  a  falling  off  of  $4,.>f  ,,OUt) 
in  the  ffi-oss  revenue  for  the  five  months  to  TNovember 
last  by  a  reduction  of  $4,905,000  in  operating  ex- 
penses, and  as  a  result  there  has  been  a  gam  or 
$358,000  in  net  receipts.  Having  regard  to  the  tact 
that  for  the  remaining  months  comparison  will  ne 
made  with  such  poor  results  twelve  months  ago.  not 
mu-h  it  any,  diminution  should  occur  in  net  earnuv? 
this  vear.  especiallv  bearing  in  mind  the  largeness  oi 
the  crops  that  have  been  gathered  in  the  I^^^  seaso.x 
and  the  greater  demands  for  iron  ore  now  that  tlie 
railroads  are  again  entering  the  market  Jor  i^ew 
materials  and  equipment.       The  following   statement 
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shows  clearly  the  coui'se  o£  earniugs,  both  gross  and 
net,  since  July  1913  :  — 


-1.87S00O         —      13,O0O 
-    713,000         -4,371,000 


Yeai"  to       „    ,, 
mos.  toXov.  IDU 


-■4,517,000         —4,905,000         +    358,000 


The  net  profit  for  the  t\Nelve  months  to  June  1914 
amounted  to  $20,454,000,  and  without  allowing  for 
any  further  change  in  net  earnings  in  the  last  seven 
months  of  the  current  year,  the  profits  will  reach 
approximately  $20,800,000.  To  pay  the  7  per  cent, 
dividend  upon  the  larger  amount  of  capital  stock  now- 
outstanding  will  call  for  about  $17,200,000,  thus  leav- 
ing a  margin  in  excess  of  dividend  requirements  of 
$-3,600,000.  Thus  at  the  present  time  a  dividend 
equal  to  almost  Si  per  cent,  is  being  earned  upon 
the  stock.  ^Yith  a  revival  of  activity  in  the  States. 
and  with  the  benefits  that  will  accrue  from  the  recent 
large  expenditures  upon  improvmg  and  extending  the 
line  for  the  pm'pose  of  permitting  of  the  handling  of 
a  vastly  greater  traffic  than  that  now  enjoyed,  the 
margin  in  excess  of  the  7  per  cent,  should  become 
still  greater.  Apart  from  the  operation  of  the  Great 
Northern  itself,  it  has  to  be  borne  in  mind  that  the 
Company,  in  conjunction  with  the  Northern  Pacific 
Railway,  controls  the  Chicago,  Burlington,  and 
Quincy  Eailroad,  a  line  that  is  earning  dividends  of 
nearlv  loj  per  cent.,  and  at  tiie  end  of  June  last 
had  a   |u-ofit  and  loss  surplus   of   $93,000,000. 


CHICAGO,  MILWAUKEE  AND  ST.  PAUL 
RAILWAY. 

The  Du-ectors  of  the  Chicago,  Milwaukee  and  St.  Paul 
Railway  have  authorised  the  issue  of  an  amount  of 
Five  per  Cent.  Convertible  Debenture  bonds  equal  to 
12i  per  cent,  of  the  outstanding  capital  stock  of  the 
undertaking.  The  combined  total  of  Seven  per  Cent. 
Preferred  stock  and  Common  stock  in  issue  at  the  end 
of  June  last  was  $233,130,300,  from  which  it  is 
evident  that  the  amount  of  new  Convertibles  to  be 
disposed  of  will  reach  $29,141,000.  The  new  bonds 
are  to  be  ofiered  to  existing  stockliolders  at  par,  and. 
apart  from  the  lights  of  conversion,  should  prove 
attractive  to  investors.  Particulars  as  to  the  period  in 
which  the  new  bonds  will  be  convertible  and  the  date 
of  their  maturity  are  not  yet  available.  The  Company 
has  issued  already  the  $.50,000,000  of  authorised  Four- 
and-a-half  per  Cent.  Convertible  bonds.  Under  the 
new  General  and  Refunding  Mortgage  plan  authorised 
in  November  1913  provision  was  made  for  issuing 
bonds  at  interest  not  exceeding  6  per  cent,  to  an 
amount  not  over  tlii'ee  times  the  capital  stock.  One 
of  the  clauses  in  the  plan  w  as  to  the  effect  that  bonds 
of  any  series  may  be  made  redeemable  before  maturity, 
or  may  be  made  convertible,  at  the  option  of  the  holder, 
into  the  capital  stock  of  the  Company  or  its  successors, 
and  it  is  under  this  mortgage  that  the  new  Convertible 
bonds  are  to  be  issued.  The  net  profits  of  the  Mil- 
waukee for  the  year  ended  June  30,  1914,  amounted  to 
.$15,470,000.  In  the  current  year,  however,  interest 
charges  will  be  higher  by  about  $1,000,000,  while  for 
the  five  months  ended  November  last  there  was  a 
shi-iuKage  of  $382,000  in  net  earnings  after  taxes. 
Apart  from  any  further  increase  or  decrease  that  may 
occur  in  net  receipts  in  the  seven  months  to  June 
next,  the  profit  of  the  current  year  should  amount  to 
approximately  $14,000,000.  a  sum  equal  to  between 
nine  and  ten  times  the  full  year's  interest  require- 
ments on  the  np\v  Convertible  bonds.  At  the  present 
time  the  Com^jany  is  engaged  in  electrifxdng  an  im- 
portant section  of  about  450  miles  of  its  Puget  Sound 
line,  and  doubtless  a  large  part  of  (lie  money  now  to 
be  raised  is  to  be  devoted  to  this  purpose.  It  is 
possible,  too,  that  the  Company  contemplates  paying 


off  the  $5,000,00U  ui  Fi\e  per  Cent.  One-Year  notes 
which  are  held  by  the  Union  Pacific  liailroad.  Mil- 
waukee stock  is  at  present  quoted  about  89^,  at  which 
the  5  per  cent,  dividend  now  paid  gives  a  return  of 
5 1  per  cent. 


CENTRAL  URUGUAY  RAILWAY. 

FoK  several  weeks  past  there  have  been  signs  of  a 
turn  ill  the  tide  of  traffic  decreases  on  the  Central 
Uruguay  Railway  and  its  subsidiary  undertakings,  and 
last  week's  return  of  £15,305  for  the  main  line  is  not 
only  the  biggest  for  many  months,  but  is  a  distinct 
improvement  on  that  for  the  corresponding  week  a 
year  ago.  One  swallow  does  not  make  a  summer. 
Nevertheless,  all  the  indications  seem  to  point  to  a 
change  for  the  better  having  set  in,  and  it  is  not  at  all 
improbable  that  for  several  niontlis  to  come  a  steady 
improvement  in  railway  earnings  will  be  witnessed. 
The  severe  financial  strain  tlirough  which  Uruguay 
has  been  passing  since  the  beginning  of  1913,  the  com- 
mercial and  industrial  depression  which  resulted  there- 
from, and  the  almost  complete  failure  of  last  year's 
crops  owing  to  excessive  rains  and  late  frosts,  have 
seriously  affected  the  economic  situation  of  the  country 
and  also  the  working  of  the  several  railways  com- 
prising the  Central  Uruguay  system.  The  culminating 
disaster  was  the  outbreak  of  war  in  Europe,  which 
for  a  time  totally  suspended  the  commercial  inter- 
change between  Uruguay  and  the  countries  at  war. 
This  has  now  been  partially  restored,  and  as  time  goes 
on  the  export  trade  of  Uruguay  should  gradually 
resume  more  normal  proportions.  One  thing  is 
certain,  and  it  is  that  the  produce  of  Uruguay  is  in 
great  demand  at  high  prices,  and  that  with  good  cereal 
crops,  a  fair  wool  clip,  and  cattle  in  excellent  condi- 
tion, the  position  of  the  country,  so  far  as  its  principal 
sources  of  wealth  are  concerned,  could  not  be  better. 
At  the  moment  business  is  somewhat  restricted  owing 
to  the  scarcity  of  tonnage  and  the  high  freights  that 
are  ruling,  but  with  the  seas  now  practically  free  of 
enemy  marauders,  and  with  the  efforts  that  are  being 
made  to  reorganise  the  shipping  service  to  consuming 
markets,  an  improvement  in  this  duection  also  may 
be  confidently  anticipated  at  no  distant  date. 

So  far  in  the  current  year  the  Company  has  in 
the  aggregate  done  badly.  For  the  27  weeks  :o 
.January  2  the  traffic  receipts  of  the  main  line  have 
declined  by  £71,225,  or  21.3  per  cent.,  and  the  earn- 
ings of  the  combined  system  show  a  falling  off  of  as 
much  as  £133,212,  or  23.8  per  cent.  The  heaviest 
liercentage  diminution  has  been  on  the  Northern 
Extension,  where  apparently  the  crisis  in  Brazil  has 
had  an  adverse  effect  upon  interchange  traffic.  On 
this  portion  of  the  system  the  loss  amounts  to  nearly 
39  per  cent.  The  traffic  results  of  the  Central 
Uruguay  and  allied  companies  to  date  this  year  as 
compared  with  those  of  the  corresponding  period  a 
year  ago  are  set  out  beneath:  — 


Traffic  Receipts 


Weelts  til  January  2. 

i;n.-.  I'JM  -Decreaiie-, 


Main  Line 
Ea'?tem  Extension 
Xorthem  Esten&ion 
Western  Extension 

'£oz.d  system 


262,510 
S2,030 
i0,220 
40,866 

425,625 


333,744  —  71.223  —21-3 

108,523  —  20,503  -24-4 

63,849  —  23,629  -38-9 

50,723  —  9,856  —19-4 

.58,837  -133,213  -23-! 


How  much  of  this  loss  of  traffic  will  be  recovered 
before  the  close  of  the  financial  year  remains  to  he 
seen.  But  whatever  happens  in  the  course  of  the 
next  few  months,  it  is  certain  that  the  net  result  will 
be  much  less  unsatisfactory.  When  the  war  broke 
out  and  it  was  seen  that  the  Company  was  likely  to 
suffer  from  greatly  reduced  earnings,  steps  were  imme- 
diately t.^.ken  to  curtail  expenditure.  The  train  service 
was  considerably  reduced,  drastic  reductions  were 
made  in  the  staff,  and  in  every  direction  orders  were 
given  to  exercise  the  strictest  economy  and  to  operate 
the  line  at  the  lowest  possible  cost.     This,  of  course. 
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means  that  the  effect  upon  profits  of  the  faUing  off  in 
earnings  will  be  much  less  adverse  owing  to  savings 
in  expenditure,  and  in  all  probability  a  fair  dividend 
will  again  be  earned  on  the  Ordinary  capital.  Last 
year  the  profit  in  excess  of  charges  was  £110,652,  and 
after  paying  the  dividend  on  an  increased  amount  of 
Preference  capital  there  was  a  surplus  for  the  Ord- 
inary of  £70,220,  a  sum  equal  to  a  dividend  of  about 
3J  per  cent.  The  distribution  was  at  the  rate  of  2i  per 
cent.,  requiring  £50,000,  and  the  balance  carried 
forward  was  raised  from  £29,912  to  as  much  as 
£54,132. 

In  the  following  table  we  set  out  the  results  for 
the  past  twelve  months  in  contrast  with  those  for  the 
three  precedmg  years  :  — 


Gross 

Expenses 

Ratio       

Net  earnings 
Miscellaneons 

Net  income  

Permanent  6%  Deb.  stock 
4%  WesterQ  Extension  Debs. 
6%  2n(i  Deb.  stock 
North- Eastern  rent 
Advances  under  guar,  (a) 
Westn.  Exten.  Eailwai' 
Miscellaneous        

Total  charges         

Net  profit 

Div.  on  5J%  Pref.  shares 

Profit  for  Ordinary 
Ordinar}'  dividend 

Rate  per  cent 

Balance       

Brought  forward 

Total  sui-plus         

To  reserves,  &c 


lM.'i-14  1912-1.-  1911-12  1910-11 

£  £  £  £ 

(•.50.997  738,1-13  671,196  610,755 

383,368  405,706  358,636  320,610 

(58-89)  (64-97)  (53-43)  (52-49) 

267,629  332,377  312,659  290,145 

32,401  39,536  42,271  37,878 

300,030  371,913  354,830  328,023 


66,346 
37,956 
15,000 
66.295 
8,512 


66,023 
38,441 
16,000 
69,569 
6,842 


66.000 
38,887 
15,000 


62,257 
39,310 
16,000 
67,880 
18,339 


5,269 

1,296 

— 

— 

189,378 

186,171 

191,105 

192,786 

110,652 

185,742 

163,725 

135,237 

36,432 

27,500 

27,500 

24,750 

74,220 

158,242 

136,225 

110,487 

50,000 

126,917 

115,917 

101,792 

(2i%) 

(6i%) 

(6%) 

(51%) 

24,220 

32,325 

20,308 

8,696 

29,912 

12,587 

7,279 

8,584 

64,132 

44,912 

27,587 

17,279 

— 

15,000 

15,000 

10,000 

9,912        12,587  7,279 

irplus  earnings  ol  the 


Permanent  way,  &c.    .. 
Locomotives,  &c. 
Carriages  and  waggons 


(o)  These  advances  are  repayable  out  of  future 
Western  Extension  Railway. 

It  should  be  borne  in  mind,  moreover,  that  in- 
cluded in  last  year's  expenses  was  a  special  charge 
of  £67,000  for  renewals.  This  is  more  or  less  of  the 
nature  of  a  provision  for  future  requirements,  and 
may  in  a  sense  be  regarded  as  profit,  inasmuch  as  Jt 
is  over  and  above  the  ordinary  needs  of  the  Company 
for  the  proper  maintenance  of  the  property  for  the 
time  being.  If,  therefore,  we  add  this  sum  to  the 
profits  shown  to  have  been  earned,  the  real  dividend- 
earning  capacity  of  the  line  last  year  was  equal  to  well 
over  7  per  cent,  on  the  Ordinary  capital.  The  follow- 
ing special  charges  have  been  made  against  revenue 
in  the  last  few  years:  — 

Special  Henetvals  Charged  to  Expenses. 

1913-14  1912-13  1911-12  1910-11  1909-10  1908-09 

£  £  £  £  £ 

78,334  80,473      64,096      69,042      41,086 

6,005  6,480        4,916        4,627      13,238 

2,698  2,462        2,206        2,034        5,869 

97,415      71,218      65,003      00,192 

The  fact  that  a  dividend  of  as  much  as  7  per  cent. 
was  earned  in  a  year  of  such  severe  financial  stress  and 
trade  stagnation  is  a  clear  indication  of  the  strength  of 
the  Company ;  and  when  it  is  borne  in  mind  that  a  large 
portion  of  the  falling  off  in  earnings  in  the  current 
year  will  be  made  good  by  reductions  in  expenditure, 
the  present  position  cannot  be  regarded  as  altogether 
unsatisfactory,  especially  if  account  is  taken  of  the 
unparalleled  conditions  obtaining.  When  these  con- 
ditions are  modified,  as  they  must  be  sooner  or  later, 
the  prosperity  of  the  Company  should  quickly  revive, 
and  dividends  will  doubtless  again  be  restored  to  ec 
least  their  former  level.  In  the  years  immediately 
preceding  1913-14  substantial  progress  was  made  by 
the  Company,  due  in  part  to  good  management,  and 
in  part  to  (he  develoi)meiit  of  the  territory  served, 
whereby  new  sources  of  traffic  were  being  opened  m, 
with  considerable  success.  There  is  no  doubt  that 
the  traffic  is  capable   of  great  expansion,   and  when 


normal  conditions  again  return  further  marked  head- 
way should  be  made.  The  Company's  sources  ol 
revenue  are  varied.  About  one-third  of  the  total 
traffic  consists  of  passengers,  and  about  two-thirds  of 
goods  and  live  stock.  The  growth  in  the  passenger- 
train  traffic  in  recent  years  may  be  seen  from  the 
particulars  given  in  the  following  table :_ — 


Tear 

1913-14 

1912-13  , 

1911-12 

1910-11 

1909-10 

1908-09 

1907-08 


-07 


1905-06 
1904-05 
1903-04 
1902-03 


Receipts 

No.  of 

from 

Luggage, 

Passengers 

Passengers 

Parcels,  &c. 

£ 

£ 

1,561,464 

192,772 

45,879 

1,513,866 

209,563 

48,567 

1,285,918 

193,672 

38,807 

1,218,714 

174,548 

33,423 

1,014,426 

154,826 

31,986 

1.019,874 

149,531 

30,117 

998,777 

141,858 

28,141 

1,096,440 

143,482 

25,440 

931,468 

124,966 

21,734 

769,345 

115,449 

17,299 

720,185 

106,200 

12.836 

The  nature  of  the  freight  traffic  will  be  seen  from 
the  summary  appended  :  — 

Freight  Traffic— Combined  System. 

1913-14     1912-13  1911-12 

Goods                       Tons         Tons  Tons 

Wheat         71,596     105,207  106,626 

Maize           34,189        46,247  32,176 

Other  grain  ...      37,622        41,631 

64,834 


Wool  and  sheepskins    53 

Building  materials 

LimestoQC  ... 

Hay 

Flour 

Posts 

Hides  and  skins    , 

General  goods 

Miscellaneous 


189,468      251,603 
81,292      107,134 


21,799 
19,364 
9,552 
9,737 


26,273 
18,939 
10,447 
9,477 
248,023  266,768  271,635 
67,352        90,927        41,260 


Total  public  goods    843,472  1,039,477      872,325      859,103      828,431    762,167 
1913-14    1912-13     1911-12     1910-11     1909-10   1908-09 


Live  Stock 
Cattle 
Sheep 


No. 


No. 


No. 


No. 


No. 


No. 


...  478,208  415,909  442,477  629,793  485,150  420,269 

...  430,607  893,461  815,204  706,632  635,907  398,332 

Pigs              23,452  23,939  17,133  21,093  20,403  20,083 

Horses         12,119  13,087  13,512  24,330  17,903  11,800 

Total  animals     ...    944,386  1,346,396 'l,28S,326  1,231,893  1,059,368    850,464 

This  development  of  traffic  was  fully  reflected  in 
the  Company's  earnings  and  profits,  and  in  the  five 
years  1908-13  the  gross  receipts  increased  from 
£508,000  to  £738,000,  and  the  net  earnings  from 
£236,000  to  £332,000.  The  gi-owth  of  profit  was 
even  more  satisfactory,  for  whereas  in  1907-08  the 
surplus  in  excess  of  charges  was  only  £90,000,  in 
1912-13  it  totalled  £186,000,  and  from  4i  per  cent, 
the  dividend  was  steadily  raised  to  6^  per  cent.,  the 
highest  paid  by  the  Company,  at  any  rate  for  a  good 
many  years.  The  following  statement  of  the  main 
results  of  working  since  1902-03  shows  the  progress 
which  the  Company  was  making  prior  to  the  unfor- 
tunate set-back  which  occurred  last  year  : — 

Central  Uruguay  Railway. 


Gross 

Net 

Divid 

rear  ended 

Earnings 

Eipenses 

Ratio 

Earnings 

Net  Profit 

on  0 

June  30 

£ 

£ 

% 

£ 

£ 

% 

1914 

651,000 

383,000 

68-89 

208,000 

111,000 

2* 

1913 

738,000 

406,000 

64-97 

332,000 

180,000 

64 

1912 

671,000 

359,000 

63-43 

313,000 

164,000 

6 

1911 

611,000 

331,000 

82-49 

290,000 

135,000 

5i 

1910 

577,000 

388,000 

49-86 

289,000 

133,000 

6 

1909 

657,000 

287,000 

61G1 

270,000 

122,000 

4i 

1908 

508,000 

272,000 

63-56 

236,000 

90,000 

41 

1907 

494,000 

245,000 

49-61 

249,000 

104,000 

6 

1906 

442,000 

212,000 

48-00 

230.000 

102,000 

6 

1905 

414.000 

191,000 

46-03 

223,000 

97,000 

41 

1904 

364,000 

171,000 

46-97 

193,000 

43,000 

2 

1903 

371,000 

165,000 

41-47 

206,000 

81,000 

3 

Whilst  nobody  can  accurately  gauge  the  imme- 
diate future,  and  a  recommendation  to  purchase  tlie 
Company's  securities  at  the  present  time  is,  there- 
fore, a  matter  of  difficulty,  we  would  advise  investors 
already  interested  in  the  undertaking  to  retain  their 
holdings  and  to  await  the  better  times  which  must  in- 
evitably return.  The  prior  charges  are,  however,  well 
secured,  and  at  the  prices  now  ruling  the  Debenture 
issues  undoubtedly  form  an  attractive  investment. 
The  capital  of  the  Company  is  as  follows:  — 
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The  following  are  the  amounts  and  prices  of  and 
the  yields  afforded  by  the  Company's  securities :  — 

Central    Uruguay  Railinay. 

Amount.      Intere-^t.      Price.  Yield. 


V(na.  6%  Debenture  stock 
4%  \yestem  Exten.  Debs. 
6%  2nd  Deb.  stock,  Eed. 
K.B.  Uruguav  Ordinal?  (£10) 
7%  Pref.  (£10) 
&4%  Preference  shax-es  (£10) 
Ordinary  stock      

Total     


£ 

1,105,7M 
1,000,000 
250.000 
400.000 
400,000 
800,000 
2,000,000 

6,955,794 


100 
12H 
IS  I 
9} 


4  13  3 

4  le  S 
6  19  6 

5  15  11 


BRITISH  COLUMBIA  ELECTRIC 
RAILWAY. 

Lv  view  of  the  great  depression  prevailing  throughout 
Canada,  it  is  not  surprising  to  find  that  the  hitherto 
rapid  growth  of  the  British  Columbia  Electric  Eailway 
Company  received  a  check  for  the  twelve  months  to 
June  30  last,  and  though  both  gross  earnings  and  net 
revenue  show  an  increase  as  compared  with  the  pre- 
vious year,  owing  to  a  larger  capital  being  employed, 
the  sum  available  for  dividend  on  the  Deferred  Or- 
dinary stock  showed  a  reduction  of  i;22,000,  so  that 
it  was  not  possible  to  make  any  addition  to  the  reserves 
of  the  Company;  but,  on  the  contrary,  in  order  to 
maintain  the  dividend  at  8  per  cent.,  it  was  necessary 
to  withdraw  £10,000  from  the  reserve  fund  and  reduce 
the  carry-forward  by  £2,635. 

One  effect  of  the  depression  has  been  the  tem- 
poraiy  postponement  of  all  new  work  by  the  large 
employers  of  labour  in  British  Columbia,  and,  as  a 
result,  it  is  reported  that  there  has  been  a  decrease 
in  the  population  of  Vancouver  and  the  neighbouring 
districts  of  approximately  20,000  inhabitants,  and 
there  has  consequently  been  a  decrease  of  over 
8,500,000  in  the  number  of  passengers  carried  during 
the  year.  The  financial  effect  of  this  decrease  in 
passengers  would  have  been  even  more  marked  but  for 
the  small  increase  in  fares  put  into  force  in  September 
1913. 

As  its  name  implies,  the  Company  is  a  public- 
utilities  concern  operating  in  the  form  of  electric  trams 
and  lighting,  both  electric  and  gas,  and  power  services 
over  an  important  area  of  British  Columbia,  the  district 
comprising  the  cities  of  Vancouver,  New  "Westminster, 
Victoria,  and  the  immediate  neighbourhood.  On  the 
mainland  it  covers  an  area  which  extends  about  80 
miles  east  and  west  and  20  miles  north  and  south. 
The  Company  was  formed  in  1897,  and  its  develop- 
ment has  been  of  a  rapid  character.  Its  pohcy  has 
been  bold,  and  the  energy  shown  in  the  management 
is  a  distinctly  promising  augury  for  the  future.  The 
electric  energy  utihsed  by  the  Company  is  mainly 
generated  by  water  power,  though  there  are  also  in 
use  auxihary  steam  plants.  On  the  mainland  the 
power  is  obtained  from  the  waters  of  Lake  Buntzen, 
while  on  Vancouver  Island  the  power  is  taken  from 
the  Jordan  Eiver.  In  addition,  the  Company  has  plans 
well  developed  for  the  establishment  of  hydro-electric 
generating  stations  at  other  points  on  the  mainland, 
and  when  the  plans  are  all  carried  out  the  total  possible 
outpuo  will  be  over  200,000  h.-p.  The  ultimate  plans 
for  the  Jordan  Eiver  station  call  for  the  provision  of 
reservoirs  at  various  points  along  the  route,  thus  pro- 
viding for  the  storage  of  water,  so  that  an  adequate 
supply  maj'  be  available  during  low  water  periods. 
The  most  important  plant  is  that  at  Lake  Buntzen, 
where  the  average  annual  precipitation  amounts  to 
156  inches,  and  the  original  sources  of  supply  are 
situated  in  the  high  mountains  surrounding  the  body 
of  water,  thus  assuring  an  adequate  flow  even  during 
summer. 

It  is  interesting  to  note  that  at  two  points,  Sumas 
and  Blaine,  both  in  Washington,  the  Company  pro- 
vides cun-ent  f  jr  use  in  the  United  States,  aiTange- 
ments  for  distribution  of  current  being  made  by  the 
authorities  of  the  two  cities.  Among  the  cities  and 
districts  which  are  lighted  by  the  Company  are  Van- 
couver, North  Vancouver,  South  Vancouver,  Point 
Grey,    Bumaby,    Chilhwack,    Cloverdale,    Steveston, 


and  Ladner.  In  so  far  as  New  Westminster  and- 
Victoria  are  concerned,  the  public  lighting  is  under 
civic  control  but  the  Company  supplies  the  current. 

.^s  already  indicated  the  number  of  passengers 
carried  has  shown  a  reduction  of  over  8,500,000,  the 
figures  being  63,429,023  as  compared  with 
71,973,822.  On  the  other  hand  the  number  of 
electric  light  lamps  in  use  rose  from  920,916  to 
991,623.  The  net  revenue  has  risen  from  £401,836 
to  £410,229.  After  providing  for  the  sums  written 
off  for  renewals  and  maintenance.  Debenture  interest, 
dividend  on  the  Preference  stock,  and  Preferred  Or- 
dinary stock,  there  is  a  balance  of  £102,565  as  com- 
pared with  £124,242  twelve  months  ago.  Last  year 
the  amount  required  to  pay  8  per  cent,  on  the  De- 
ferred Ordinary  stock  was  £96,000  only.  This  year 
the  sum  required  for  the  same  rate  is  £115,200,  so 
that  after  payment  of  this  dividend  there  is  a  deficit 
of  £12,635,  which  has  been  made  up  partly  from  the 
reserve  fund  and  partly  from  the  carry-forward,  the 
latter  remaining  at  £6,885. 

\Ye  set  out  herewith  a  comparison  of  the  manner 
of  dividing  the  profits  of  each  of  the  past  four  years  :  — 


Year  ended  .Tune  30 

—1014 

1913 

1912 

1911 

£ 

£ 

£ 

£ 

Gross  earnings         

— '■ 

— ^■ 

1,231,861 

901,552 

Interest,  loans,  Arc.             

—■> 

—" 

69,464 

56,947 

Operating  expenses            

—«■ 

—o 

819,865 

679,118 

Renewals  and  maintenance 

149,922 

140,654 

95,232 

76.136 

Directors'  fees  and  misc.  exjieuses 

16,697 

20,832 

27,108 

22,120 

Debenture  interest 

132,991 

125,182 

101,460 

82,670 

Preferred  stock  dividend 

72,000 

60,000 

50,000 

35,000 

Preferred  Ord.  dividend  (G%)      ... 

86,400 

72,000 

60,000 
147,670 

42,000 

Balance         ...         

102,565 

124,242 

121.456 

Deferred  Ordinary  (S%) 

115,200 

96,000 

80,000 
67,670 

64,000 

—12,635 

28,242 

57,455 

Reserves       

lO.OOOt 

26,455 

66,528 

56,472 

—  2,635 

1,787 

1,142 

983 

Brou:;ht  forward      

9,520 

7,732 

6,590 
7,732 

6,607 

Carried  forward       

6,885 

9,519 

6,590 

*  Not  shown. 

t  Taken  from  reserve. 

In  order  to  show  the  growth  of  the  Company,  wt 
set  out  overleaf  a  summary  of  the  financial  results  of 
each  year  since  1904. 

Naturally,  however,  shareholders  are  more  in- 
terested at  the  moment  with  regard  to  the  future  of 
the  Company,  more  especially  in  ^dew  of  present  cir- 
cumstances. The  directors  have  placed  matters  very 
fairly  and  frankly  before  the  shareholders,  and  have 
not  attempted  to  buoy  them  up  with  optimistic  pre- 
dictions based  on  unsubstantial  foundations.  On  the 
contrary,  they  have  declared  quite  freely  that  the  out- 
look is  most  unsatisfactory.  They  refer,  indeed,  in 
the  report  to  "  the  extremely  unfavourable  outlook 
for  the  current  year  caused  by  the  war,"  and  again, 
"the  directors  anticipate  some  improvement  during 
the  latter  half  of  the  present  year,  but  these  hopes 
were  extinguished  on  the  outbreak  of  war.  All  com- 
panies operating  in  a  new  country  have  at  times  to 
face  periods  of  severe  reaction  in  the  development  of 


BUkCK  EACH  RAZOR  IN  A  CASE. 

Ut*mmfitt^*i      By  the  Special  Process  whirli  the  "KKOPP"  R.izor 

nanaic^      niidtmies  in  maniifacture  EXACTNESS  and  K(,H  A. 

Bll  ITY   .If  TE.MEER   and  TEXTl'UE  are  assured. 

RENDERING       THE       DAILY      SHAVE 
A    LUXURY. 

Wliole?^le:  OslM^rne.  Garrett  A-  i^.^..  t.i-n.lr.ii,  ^^ . 
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Net  Revenue, 

Passengers 

Electric 

including  Income 

Balance 

Prefd.  Ord. 

Defd.  Ord. 

Amount 

Jonveyed 

Light  Lamp 

Gross 

from  Invests,  in 

Available  for 

Stock  Bate 

Stock  Rate 

Carried  to 

on  Trams. 

in  Use. 

Earnings 

Subsidiaries 

Dividend 

per  Annum 

per  Annum 

Reserves 

No. 

No. 

£ 

£ 

£ 

% 

% 

£ 

63,429,023 

991,623 

1,800,000* 

410,229 

260,965 

6 

8 

154,920 

71,973,822 

920,916 

1,700,000* 

401,836 

256,242 

6 

8 

196,911 

62,154,166 

735,<126 

1,231,861 

385,846 

257,670 

6 

8 

197,391 

46,541,448 

563,542 

901,553 

302,993 

198,455 

6 

3 

158,571 

34,476,804 

439,315 

628,763 

226,803 

139,391 

6 

3 

103,265 

25,183,739 

347,026 

478,146 

190,444 

123,417 

6 

8 

65,095 

21,328,180 

287,624 

408,105 

180,431 

120,993 

6 

8 

73,274 

16,281,766 

216,786 

299,108 

140,399 

81,238 

5J 

7i 

44,980 

12,395,582 

167,330 

236,118 

98,097 

64,815 

5 

6 

47,104 

10,352,451 

136,512 

186,364 

69,811 

44,291 

5 

6 

14,144 

8,869,486 

112,911 

165,473 

58,762 

37,110 

5 

6 

14,421 



• 

Xot  stated— approx 

imatc-  only. 

Tear 

1914 
1913 
1912 
1911 
1910 
1909 
1908 
1907 
1906 
1905 
1904 


their  business.  As  a  result  of  the  war,  commercial 
conditions  in  British  Columbia  could  not  well  be  worse 
than  they  are  at  present,  and  the  revival  in  trade  may- 
be greatly  retarded.  Stockholders  must  consequently 
be  prepared  for  a  drastic  reduction  in  future  divi- 
dends." Mr.  E,  M.  Horne-Payue,  the  Chairman, 
went  a  little  more  fully  into  the  question  at  the  meet- 
ing on  December  18.  He  drew  attention  to  the  fact 
that  the  montlily  traffic  returns  for  the  first  four 
months  of  the  current  financial  year  showed  a  falling 
off  in  net  earnings  of  between  £90,000  and  £100,000 
a  year,  and  as  it  requires  nearly  £15,000  to  pay  1  per 
cent,  on  either  the  PrefeiTed  Ordinary  or  DefeiTed 
Ordinary  stock,  even  if  there  is  no  increased  falling 
off  ill  the  last  eight  months  of  the  year,  it  will  require 
a  reduction  of  1  per  cent,  in  the  dividend  on  the  Pre- 
ferred stock,  and  5  per  cent,  on  the  Deferred  stock, 
to  biilance  £90,000  loss  in  earnings.  It  will  be  very 
evident,  therefore,  that  it  will  not  be  possible  to  main- 
tain the  dividend  on  the  junior  securities  for  the  current 
year;  but  looking  a  little  further  ahead,  a  somewhat 
more  cheerful  note  was  struck  by  the  Chairman,  and 
for  the  latter  half  of  191.5  he  anticipates  an  improve- 
ment in  general  conditions  partly  from  the  entire 
removal  of  German  cruisers  in  the  Pacific  and  South 
Atlantic  oceans,  and  partly  from  good  prices  for  wheat 
and  a  large  crop  in  the  prairie  provinces  of  Canada, 
either  of  wliich  would  bring  about  a  resuscitation  of 
business  in  British  Columbia.  The  Company's  busi- 
ness is  focussed  round  the  three,  ocean  ports  of  Van- 
couver, Victoria,  and  New  Westminster,  which  are 
the  Pacific  gateways  for  the  trade  of  Canada  and  the 
prosperity  of  these  cities,  and,  consequently,  the 
Company's  business  is  largely  dependent  upon  the 
shipping  trade,  which  has  almost  ceased  to  exist  since 
the  war  broke  out.  With  the  activities  of  German 
cruisers  removed,  it  is  hoped  that  exporters  of  lumber 
will  be  able  to  take  advantage  of  the  demand  existing 
for  timber.  Beyond  this,  as  there  is  a  very  large 
increase  in  the  acreage  under  cultivation  for  wheat,  and 
as  higli  prices  are  confidently  expected,  there  are  cer- 
tainly good  grounds  for  anticipating  a  revival  next 
autumn.  Though,  therefore,  the  immediate  outlook  is 
one  far  from  satisfactory,  and  though  stockholders 
must  be  prepared  for  a  reduction  in  dividends,  it  may 
fairly  be  anticipated  that  the  reduction  will  only  prove 
temporary,  and  there  can  be  no  doubt  that  with  a 
return  of  prosperity  to  British  Columbia  as  a  whole  the 
Company's  business  is  sure  to  participate.  A  factor 
which  it  is  hoped  will  prove  of  material  assistance  in 
extending  the  trade  of  the  Pacific  coast  as  a  whole  is  the 
Panama  Canal  Exhibition,  which  is  to  be  opened  in 
San  Francisco  this  year.     In  view  of  the  less  satis 


NEW  ZEALAND  AND  RIVER  PLATE 
LAND   MORTGAGE   COMPANY. 

At  the  nicrtiMg  of  this  Company  m  January  last  yeai", 
the  Cliainiuui  pointed  out  that  land-mortgage  business 
in  Argentina  was  in  a  very  prosperous  condition,  and 
that,  indeed,  "for  mortgages  at  the  present  moment 
business  at  the  River  Plate  is  on  the  crest  of  the 
wave.  "  To  a  large  extent  the  accounts  for  the  twelve 
months  lo  October  31,  1914,  have  reflected  the  satis- 
factory conditions  prevailing  at  the  commencement  of 
the  Company's  financial  year;  so  much  so,  indeed, 
that  m  spite  of  less  satisfactory  conditions  at  the  eiiil 
of  the  year  the  gross  income  of  the  Company  for  tiie 
past  tv^elve  months  is  the  highest  in  its  history.  It 
is  true  that  as  compared  with  the  previous  year  tho 
total  shows  an  increase  of  only  £72,  yet,  in  view  rf 
conditions  latterly  prevailing,  that  the  Company  i.s 
af)le  to  show  an  increase  at  all  is  a  high  tribute  to  the 
management  and  to  the  soundness  of  the  principles 
on  which  the  business  is  conducted.  The  total  amount 
of  interest  and  rents  received  for  the  past  year  is 
£95,791.  as  compared  with  £95,719  for  the  previous 
year. 

To  appreciate  correctly  the  position  now  occupied 
it  is  necessary  to  look  back  briefly  at  the  Company's 
liast  history.  From  this  it  will  be  seen  that  the 
original  intention  with  which  it  was  founded  has 
been  almost  entirely  departed  from,  while  its  pre- 
sent prosperity  dates  from  the  time  that  the  change  in 
policy  was  adopted.  It  was  formed  in  188.3,  under  the 
title  of  the  New  Zealand  Land  Mortgage  Company. 
Tjimited,  and  its  bu-siness,  which  was  at  first  confined 
entirely  to  the  colony,  is,  as  the  name  implies,  that  of 
a  loan  and  investment  company,  the  loans  being 
limit-ed  to  first  freehold  mortgages.  But  after  five 
years'  trading  in  New  Zealand  it  was  deemed  deshable 
to  try  further  openings,  and  the  decision  was  come  to 
of  going  to  Argentina.  While  at  first  the  Company 
did  fairly  well,  this  was  subsequently  followed  by  a 
less  prosperous  time,  and  for  the  year  ended  Octo- 
ber 31,  1894,  there  was  no  dividend  for  the  share- 
holders, neither  was  there  any  reserve.  From  1888 
a  gradual  withdrawal  of  business  from  New  Zealand 
has  taken  place,  and  concurrently  the  efforts  of  the 
Company  have  been  directed  to  the  building  up  of  J. 
sound  and  large  business  in  Argentina.  Since  then 
there  has  been  practically  no  set-back,  and  the  net 
profits  have  increased  fourfold.  If  we  go  as  far  back 
as  LS86.  we  find  that  the  income  from  New  Zealand 
business  amounted  to  no  less  than  £31.300,  but  bv 
189-1  tills  had  fallen  to  £8,000;  while  last  year  the 
Company    received  from  this    source    income   to   the 


Factoiy  outlook  naturally  quotations  show  a  reduction     f^^tent  of  £339  only.     On  the  other  hand,  the  income 
as  compared  with  twelve  months  ago.     The  yield  on     "  ' 

the  securities  range  between  about  4|  per  cent,  and 
a  little  over  7i'per  cent., -as  may  be  seen  from  the 
following:  — 


.\momit 


Description 


;i8.snn  H%  Ist  HoHgaee  Debs.  ...  -10 

ini,.i50n  4J%  Vancouver  Power  Debs.  100 

,''.".0,000  ■li%  Do.  Perp.Cunr.Deb.stock  inn 

5,788,170  ■!}%  Pcip.  Con.  Deb.  stock  lon 

1,440.000  .-,%  Cum.  Perp.  Prcf.  stock  100 

1,440,000  Prctorred  Ordinary  stock  ...  100 

),440,iiOO  Deforrcd  Ordinaij  stock  ...  lu'^ 


15ividcnd  Vielil 

%        £  s.     it. 

■a      I  n    2 

■ij         I  17  10 


from  Argentina  has  risen  from  £34,208  for  the  vear 
ended  October  31,  1894,  to  £92,495  for  the  year  just 
ended.  Perhaps,  however,  a  still  better  idea  of  the 
manner  in  which  the  business  has  changed  may  be 
obtained  from  the  actual  amount  of  the  mortgages 
rather  than  the  income  derived  from  them ;  though, 
indeed,  this  applies  more  forciblv  to  the  Piver  Plate 
figures  tlinn  to  the  New  Zealand  ones,  for  as  regards  ■ 
the  latter  the  Company  has  been  steadily  engaged  in 
liquidating  its  properties  and  has  provided  liberally 
for  any  possilile  loss.     To  such  an  extent,  indeed,  is 
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Capital 

Chief  Assets 

Interest  and  Rents  Received. 

'' 

Loans  on 

Invest. 

^nve9^ 

" 

Share 

Debenture 

Mortgaf^e  at 

meots  in 

menta  m 

Total 

River 

New 

Net 

Divl- 

Reserve 

October  31 

Capital 

Debt 
£ 

River  Plate 
£ 

London 
£ 

New  Zealand     Assets 
£                   £ 

Plate 
£ 

Zealand 
£ 

London 

£ 

Total 

Proflts 

£ 

d.'nd 

Funl 

1914  ... 

350,000 

491.714 

1,271,518 

63.731 

1,566 

1,361,475 

92,495 

339 

2,967 

95,791 

60,645 

10 

435,000 

1913   ... 

350,000 

438,664 

1,215,768 

46,473 

3,065 

1,305,995 

92,381 

334 

3,003 

95,719 

64,915 

10 

410,000 

1912   ... 

350,000 

413,990 

1,162,617 

62,981 

3,792 

1.298,982 

82,660 

370 

3,304 

86,335 

54,812 

10 

383,750 

1911   ... 

300,000 

356.034 

973,196 

44,966 

4,816 

1,088,414 

72,942 

436 

2,799 

76,226 

60,078 

9 

320,000 

1910   ... 

300,000 

312,757 

831.180 

56,827 

196 

967,012 

66,384 

386 

2,289 

69,069 

45,723 

8 

310,000 

1909  ... 

300,000 

298,427 

836,780 

19,316 

468 

929,187 

66,715 

372 

2,004 

69,091 

46,501 

8 

290,000 

1908   ... 

300,000 

265,827 

808.930 

31,916 

688 

871,506 

58,962 

359 

2.271 

61,592 

40,795 

8 

268,000 

1907   ... 

300,000 

232.669 

728.323 

24,016 

11,075 

817,409 

52.818 

666 

2,879 

56,363 

36,961 

7 

252,000 

1906   ... 

300,000 

156,537 

693,712 

66,392 

4,011 

717,052 

46,702 

613 

3,201 

49,616 

34,212 

7 

228,000 

1905   ... 

300,000 

180,689 

591,990 

65,800 

4,040 

704,343 

46,218 

919 

3,115 

50,252 

35,155 

7 

215,000 

1904   ... 

300,000 

161,194 

583,050 

102,761 

4,832 

710,671 

45,143 

941 

3,532 

49,616 

33,128 

7 

202,000 

1903   ... 

300,000 

167,414 

494,470 

71,315 

5,678 

683,763 

48,137 

992 

2,305 

51,434 

35,166 

7 

190,000 

1902   ._ 

279,748 

190,608 

571,100 

72.621 

11,609 

672,153 

46.861 

1,365 

3,006 

51,232 

32,196 

6 

173,000 

1901   ... 

279,748 

237,670 

460.206 

85,293 

18,665 

751,397 

45,724 

1,326 

3,519 

60,569 

31,673 

6 

158,000 

1900   ... 

228,870 

303,293 

476,478 

81,325 

24,957 

702,083 

47,964 

1,780 

2,107 

51,851 

30,426 

6 

143.000 

1899   ... 

177,685 

313,225 

485,494 

50,000 

35,469 

641,733 

46,146 

2,496 

1,617 

50,258 

27,207 

6 

126,000 

1898   ... 

177.955 

327,090 

494,292 

40,000 

8,492 

583,742 

43,319 

3,694 

2,069 

49,082 

25,016 

6 

50,000 

1897   ... 

177,520 

340,330 

476,620 

35,373 

17,688 

567,102 

38,635 

5,078 

3,495 

47,208 

20,722 

6 

25,000 

1896   ... 

176,894 

420,915 

399,400 

65,696 

46,788 

635,904 

40,166 

6,201 

3,263 

49,630 

19,485 

6 

13,000 

1895   ... 

176,394 

448,368 

399,110 

84,515 

73,885 

652,624 

35,341 

6,486 

4,596 

46,423 

14,923 

5 

5,000 

1894   ... 

375,534 

525,114 

417,468 

135,342 

111,413 

719,678 

34,208 

7,973 

5,771 

47,952 

10,734 

Nil 

— 

tliis  the  case  that  seven  years  ago,  loi'  example,  it  ^^  as 
found  the  New  Zealand  properties  had  been  written 
down  to  such  a  figure  by  the  directors  that  they  were 
really  worth  more  than  a  dozen  times  the  amount  they 
stood  at  in  the  books,  which  was  £1,075.  It  was 
decided,  therefore,  to  write  them  up  again  by  £10,000, 
making  thorn  £11,075. 

Subsequently,  further  w'ritings  down  occurred,  and 
in  October  1910  the  New  Zealand  properties  stood 
in  the  books  at  £196  only.  By  realisations  during 
the  following  year  these  investments  showed  a  surplus 
of  £5, 184.  After  a  valuation  of  the  remaining  assets, 
it  was  decided  to  show  them  in  the  books  at  £4,816. 
Consequently  a  sum  of  £10,000  accrued  through  these 
realisations  and  revaluations,  and  this  amount  was 
carried  to  the  reserve  fund.  Since  then  further  realisa- 
tions have  acciiied,  and  the  investments  in  New  Zea- 
land at  October  31,  1914,  were  valued  at  £1,566.  On 
the  other  hand,  the  loans  on  mortgage  in  the  Eiver 
Plate  have  risen  from  £417,468  in  1894  to  £1,271,518 
in  1914. 

The  nominal  capital  of  the  Company  at  its  start 
was  £2,000,000,  but  this  has  been  gradually  reduced, 
and  in  1895  the  issued  capital  stood  at  £176. .394. 
•Since  then  some  increases  have  occurred  in  the 
amount  issued,  and  of  the  present  authorised  amount 
of  £400,000  there  have  been  issued  350,000  £1  shares. 
Accompanying  this  issued  share  capital  of  £350,000 
there  are  Terminable  Debentures  in  issue  amounting 
at  the  end  of  October  last  to  £491,714.  The  reserve 
fund  at  October  31,  1913.  amounted  to  no  less  than 
£435,000,  but  with  the  addition  of  £25,000  from  the 
profits  of  the  past  year  the  reserve  is  now  brought  up 
to  £460,000.  It  may  be  added  that  the  Debentures 
are  issued  for  three,  five,  or  seven  years,  at  rates  vary- 
ing from  3J  per  cent,  to  4i  per  cent.,  and  are  secured 
by  a  trust  deed  as  a  first  fixed  charge  on  assets,  to  be 
maintained  so  as  to  produce  an  income  of  at  least 
20  pev  cent,  above  the  amount  of  interest  for  the  time 
being,  while  they  also  rank  as  a  floating  charge  upon 
the  \yhole  undertaking.  To  indicate  the  progi'ess  made 
by  the  Company  during  the  past  20  years  we  show  in 
ihe  table  herewith  some  of  the  salient  figures  from 
the  accounts. 

The  total  income  of  £95,791  foi-  last  year  is  made 
up  of  £92,495  from  the  Eiver  Plate.  £339  from  New 
Zealand,  and  £2,957  interest  received  in  London,  &c. 
A  slight  reduction  has  been  made  in  sundry  expenses, 
which  have  fallen  from  £9,013  to  £8,589,  but  the  item 
of  taxes  in  London,  Eiver  Plate  and  New  Zealand 
has  risen  from  £1,864  to  £5,134.  while  Debenture 
interest  has  c.iled  for  £21,422.  as  compared  with 
£19,927.  By  reason  of  the  ven"  large  increase  in 
taxes  the  net  profit  shows  a  reduction  amounting  to 
€60,645,  as  compared  with  £64,915.  Last  year's 
taxes  were  abnormally  low.  and  it  would  appear  that 


a  portion  of  the  increase  sliowu  for  the  year  just  ended 
belongs  correctly  to  the  previous  jseriod.  The  amount 
remaining  available  for  distribution  is  more  than  suffi- 
cient to  provide  for  a  dividend  of  17  per  cent,  on  the 
Ordinary  capital.  The  rate.  liowe\er,  is  restricted  to 
10  per  cent.,  and  a  sum  of  £25,000  is  added  to  the 
reserve  fund,  as  already  pointed  out,  while  the  carry- 
forward rises  to  £10,739. 

To  show  the  manner  in  which  the  profits  have 
been  distributed  for  each  of  the  jiast  six  years  we  give 
the  followins:: —  • 


1911 

1813 

1912 

1911 

1910 

1909 

£ 

£ 

£ 

£ 

£ 

£ 

Total  income 

95,790 

95,719 

86,335 

76,220 

69,059 

69,091 

Sundry  expenses   ... 

8.589 

9,013 

8,409 

8,215 

7,857 

7,633 

Taxes,  &c 

5,134 

1,864 

4,313 

3,130 

1,631 

1,924 

Uebenture  int.,  tfcc. 

21,4i;2 

19,927 

18,802 

14,803 

13,848 

13,033 

60,645 

04,915 

54,812 

50,078 

45,723 

46,501 

Dividend     

35,000 

35,000 

33,750 

27,000 

24,000 

24,000 

ao%) 

(10%) 

(10%) 

(9%) 

(8%) 

(8%) 

25,645 

20,915 

21,062 

23,078 

21,723 

32,501 

To  reserve 

25,000 

25,000 

26,260 

20,000 

20,000 

22,000 

645 

4,915 

5,188 

3,078 

1,723 

501 

Brought  forward   .. 

10,094 

5,179 

10,367 

7,289 

5,666 

5,065 

Carried  forward     .. 

10.739 

10,094 

5,179 

10,867 

7,289 

6,.3(;i; 

As  we  have  just  pointed  out,  while  the  profits  were 
sufficient  for  a  dividend  of  17  per  cent.,  the  actual 
(listnbution  was  restricted  to  10  per  cent.  This  is 
typical  of  the  conservative  policy  carried  out  by  the 
board,  and  it  will  be  seen  from  the  table  above  that 
on  each  occasion  the  amount  distributed  is  not  much 
more  than  one-half  the  amount  available,  and  as  a 
consequence  the  directors  have  been  able  to  place 
large  sums  to  the  resei-ve  fund  year  bj'  year.  Natur- 
ally, when  a  country  is  prosperous  and  there  is  a  big 
demand  for  money,  people  are  willing  to  pay  high 
rates,    and  the    necessity   for  a    conservative  policy  is 


Diet  yourself.  Choose  a  food  which  is  easily  digested, 
nourishing  and  palatable.  Milk  and  whole  wheat  ara 
the  staple  ingredients  of  the  perfect  diet.  The 
'  AUenborys  '  Diet  is  a  combination  of  both  in  a 
partially  predigesled  form,  and  is  delicious  to  Ulce. 
It  gires  tone  to  the  whole  system.  Made  in  a  minute- 
add  boiling  water  only. 
Lwfc  Sample  sent  on  receipt  of  3d.  stamps. 


Of  Ckemisls 

1/6  aad  3/-  ^T. 

per  tio*  ^^k 


ALLtN  ff  HANBURYS  Ltd..  Lombard  St 
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not  so  apparent  as  it  is  when  times  are  less  satis- 
factory. During  tlie  past  few  years  Argentina  has 
been  enjoying  such  a  period'  of  prosperity,  and  as  the 
directors  have  taken  advantage  of  this  to  increase 
their  reserves  the  Company  has  been  placed  in  a 
strong  position,  and  is,  therefore,  able  to  regard  the 
fmture  with  considerable  equanimity.  And,  as  the 
Ohaii-man  pointed  out  twelve  months  ago,  it  is  possible 
that  as  a  result  of  the  policy  carried  out  in  the  past  it 
will  not  be  necessary  to  reduce  the  dividend  in  less 
prospei-ous  times.  Thus,  even  should  the  current 
year's  results  prove  less  favourable  than  those  during 
the  past  three  years,  the  shareholders  should  be  able 
to  count  upon  the  maintenance  of  the  10  per  cent . 
dividend.  The  present  quotation  for  the  £1  share  is 
2^,  and  on  the  basis  of  a  10  per  cent,  distribution  a 
yield  of  practically  4|  per  cent,  is  forthcoming.  At  the 
meeting  on  January  5  Mr.  A.  M.  Mitchison,  Chair- 
man and  Managing  Director,  thus  referred  to  the 
position  in  Argentina  :  — 

■"  Notwithstanding  the  severe  monetary  and  com- 
mercial crisis  prevailing  in  the  Argentine  our  bor- 
rowers continued  to  pay  their  interest  most  punctually 
up  to  the  time  of  the  declaration  of  war.  Immediately 
after  the  War,  however,  the  Government  closed  the 
Conversion  Office  at  which  paper  can  be  exchanged 
for  gold  and  vice  versa.  In  consequence  of  this  step 
a  good  deal  of  uncertainty  arose  as  to  the  best  com'se 
to  be  pursued  in  the  carrying  out  of  contracts  on  a 
gold  basis,  and  whilst  this  uncertainty  continues  a 
certain  amount  of  interest  has  been,  and  will  be,  in 
arrear.  We  hope,  however,  that  this  uncertainty  will 
very  shortly  be  removed,  and  that  matters  will  revert 
to  their  foi-mer  normal  condition.  In  the  meantime 
we  have  every  reason  to  suppose  that  all  our  clients 
are  thoroughly  able  and  willing  to  fulfil  their  obliga- 
tions to  the  last  letter. 

"  Turning,  in  conclusion,  to  the  general  conditions 
at  the  River  Plate,  he  was  glad  to  say  that  the  advices 
about  the  crops  were,  on  the  whole,  satisfactory,  and 
bearing  in  mind  that  the  products  of  the  Eiver  Plate 
were  mainly  agricultural  and  pastoral,  and  that  the 
demand  for  these  must  always  continue,  and  was 
likely  to  be  intensified  by  the  conflagration  in  Europe 
it  was  reasonable  to  e.\pect  that  the  Arsrentine  would 
surmount  any  financial  or  monetary  difficulties  before 
long,  and  possibly  might  attain  a  much  higher  degree 
of  ])rosperity,  whilst  other  countries  were  still  suffer- 
ing from  the  effects  of  the  present  deplorable  War." 


Alexandkr.s  and  Company. — Dividend  for  final  half-year 
at  the  rate  of  6  ])er  rent,  per  annum  on  Preference  shares, 
and  at  rate  of  10  per  cent,  per  annnm  on  the  Ordinary  shares, 
making  10  per  cent,  for  the  year,  and  transfer '  £20,000 
to  the  reserve  fund. 

AsSKTS  Realisation  Company. — Final  dividend  on 
Ordinary  for  half-year  at  rate  of  6  per  cent,  per  aimnm. 
making  6  per  cent,   for  the  year. 

Bank  of  Benoal.— Dividend  for  the  past  half-year  at  the 
rate  of  12  per  cent,  per  annum,  together  with  a  bonus  at  the 
rate  of  4  per  cent,  per  annum,  add  Rs.  50,000  to  pension 
fund  and  carry  forward  Rs.  3,00,307. 

Bank  of  Bo.mday. -Dividend  at  the  rate  of  13  T)er  cent, 
per  annum  and  a  bonus  at  the  rate  of  2  per  cent,  per  annum, 
and  carry  forward  Rs.  5,79,684. 

Bank  of  Madras.— Dividend  for  the  past  half-year  at 
the  rate  of  10  per  cent,  per  annum  and  a  bonus  of  2  per 
cent.,  and  carry  forward  Rs.  317,376. 

Barclay  and  Company.— Interim  dividend  of  4.--.  per 
.share  for  half-year,  being  at  the  rate  of  10  per  cent  iier 
annum  on  the  "  A  "  shares,  and  7s.  per  share,  or  ,it  the 
rate  of  17^  per  cent,  per  annum,  on  the  "B  "  shares,  subject 
to  deduction  of  tax. 

BixtiiiAviA  Dairy  Company.— Interim  dividend  at  rate 
ol  4  per  cent,   per  annum,  les.s  tax. 

B00T.S  Cash  Chemists  (RASTURNJ.-Intorim  dividend  of 
7  l-5d.  per  share,  less  tax,  on  Ordinarv  shares  for  the 
(juarter. 

East  Indian  Coal  Company.— .Dividend  of  7  ner  cent 
loi^  half-year. 

Equitable  Bank,  Limited.— Dividend  at  rate  of  12  nrr 
cent,   for  half-year  ended  December  31. 

Imperial  Bank  of  CANAOA.-Dividend  for  the  quarter 
ending  January  31,  1915,  at  the  rate  of  12  per  cent  ner 
annum  upon  paid-up  Capital  stock.  '    ^ 


SGOniSH  UNION  &  NATIONAL 

INSURANCE  COMPANY. 

ESTABLISHED    1824. 

FUNDS    £10,250,000. 

FIRE,  INCLUDING  LOSS  OF  PROFITS.  LIFE.  ACCIDENT,  ILLNESS, 
ANNUITIES,  PENSIONS,  LEASEHOLD.  BURGLARY.  GLASS  BREAKAGE, 
TRANSIT  OF  SECURITIES.  FIDELITY,  PROPERTY  OWNERS'  RISKS, 
MOTORCAR  RISKS.  HORSE  DRIVING  ACCIDENTS.  THIRD  PARTY 
EMPLOYERS'  LIABILITY  and  MARINE 
INSURANCES  effected  on  the  most  favourable  terms, 

Edinburgh:  35  St.  Andrew  Square 
London  :  5  Walbrook,  E.G..  &.  55  Pall  MaU,  S.W. 


C  M.&G. 

FOR    SPECIAL     TERMS    FOR 
UNDER-AVERAGE     LIVES. 


Apply  to  A.    D.   BESANT  (Genera!  Manager), 

Clerical,  Medical  and  General  Life  Assurance  Society, 

IS  St.  James's  Square,  Pall  Mall,  London,  S.W. 


SUN  LIFE 

OFFICE.  ESTD.  1810. 

LIFE     AND     ENDOWMENT     ASSURANCES, 
WITH  or  WITHOUT   MEDICAL  EXAMINATION. 

SINKING     FUND    or     CAPITAL     REDEmPTION 
ASSURANCES. 


Apply  to  the  Gexer.1i.   Manaoeb,  68  Threadneedle    St.,  London,  E.G., 
for  the  Society's  New  Pamphlet, 

"THE  MODERN  METHOD  OF  STORING   SAVINGS." 

BRITISH  DOMINIONS  GENERAL  INSURANCE 

COMPANY,     LIMITED. 

PURCHASE  OF  THE  NORTH  WESTERN  INSURANCE 

COMPANY,   LIMlTEU. 

The  year  tiiat  luis  passed  has  not  been  so  prolific  as 
usual  in  insurance  amalgamations,  and  one  ol:  the 
most  important  of  such  fusions  was  arranged  during 
its  last  lew  days.  We  refer  to  the  purchase  of  the 
business  of  the  North  Western  Insurance  Company  by 
the  British  Dominions  General  Insurance  Company. 

The  North  Western  was  founded  in  1899  as  the 
■'  Tanners'  and  Leather  Trades'  Insurance  Company, 
Limited."  With  the  extension  of  its  operations  to 
other  fields  than  are  indicated  in  that  designation  the 
name  was  first  changed  to  the  "  Leather  Trades  and 
General  Insurance  Company,  Limited,"  and  after- 
wards to  the  ■■  North  Western."  Tlie  report  for  the 
year  ending  December  31,  1913,  shows  a  premium  in- 
come of  ,€148, 746,  which  exceeded  the  corresponding 
figures  of  1912  by  £30,667.  Claims  paid  amounted  to 
£86,257,  and  commission  and  expenses  of  manage- 
ment to  ;£52,310.  .\fter  adjustment  of  reserve  for  un- 
expired risks  at  the  close  of  each  year  on  a  basis  of 
35  per  cent,  of  the  premiums,  and  writing  off  £258 
for  loss  on  investments,  a  balance  of  £2,179  ■was 
carried  forward  to  1914.  No  dividend  was  paid,  and 
in  order  to  provide  further  working  capital  a  call  of 
5s.  per  share  was  made  on  shareholders,  the  paid-up 
capital  being  thus  increased  in  the  course  of  last  year 
(ci  £50,000.  Tlie  subscribed  capital  amounted  to 
£200,000,  and  after  the  call  there  were  40,000  shares 
of  £5  each,  with  £1  5s.  paid  up. 

The  subscribed  capital  of  the   British  Dominions 
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Insurance  Company,  Limited,  amounted  on  Decem- 
ber 31,  1913,  to  £350,001  witli  £-2yU,(K)l  paid  up,  in 
50,000  Ordinary  shares  of  £3  with  £1  paid,  26,000 
Ordinary  sliares  of  £3  fully  paid,  and  40,667  Prefei-- 
ence  shares  of  £3  fully  paid.  The  Company  transacts 
marine  insui-ance  business  on  a  large  scale,  its  opera- 
tions therein  having  been  apparently  very  successful ; 
and  a  few  years  ago  it  opened  a  fire  department,  and 
since  then  has  extended  its  activities  to  accident  and 
miscellaneous  insurance,  all  on  non-tarii!f  lines,  Tlie 
accounts  for  1913  showed  a  marine  premium  income 
of  £324,091  and  a  fire  and  general  premium  income 
of  £4ti,416,  and  the  balance  sheet  disclosed  reserves 
apart  from  capital  amounting  to  £307,628,  as  follows: 


Marine  revenue  balance 
Fire  and  general  fund  ... 
Reserve  fund 
Investment  reserve  fund 


225,587 
20,541 
30,000 
31,500 

307,628 


The  investment  reserve  fund  was  reported  as  ex- 
ceeding the  difference  between  the  cost  price  of  the 
Company's  Stock  Exchange  secui'ities  and  then- 
market  values  at  the  close  of  1913.  A  full  list  of  in- 
vestments was  appended  to  the  report.  The  dividend 
on  the  Ordinary  shares  for  the  year  1913  was  6  per 
cent.,  and,  with  the  full  dividend  of  similar  rate  on  the 
Preference  shares,  was  mainly  provided  out  of  interest 
earnings.  The  Company's  total  assets  at  the  close  of 
the  year  1913  amounted  to  £560,078, 

These  figures  indicated  a  satisfactory  position  both 
in  regard  to  trading  and  finance,  and  the  financial  posi- 
tion was  strengthened  during  1914  through  the  issue 
of  16,667  new  fully-paid  shares  of  £3  each  at  a  pre- 
'  mium  of  £1  each,  the  whole  amount  being  taken  up  by 
'  shareholders  and  their  friends  without  any  appeal  to 
the  public,  which  in  itself  testifies  to  the  confidence  of 
the  proprietors  in  the  capacity  and  management  of  the 
Company,  Thus  the  subscribed  capital  was  increased 
to  £400,002,  with  £300,002  paid  up.  The  premium 
received  from  the  new  issue  has  been  added  to  tlie 
reserve  fund,  which  at  the  date  of  the  annual  meet- 
ing in  April  was  stated  to  amount  to  £46,667.  The 
accounts  for  1914  have  not  yet  been  issued,  but  it  is 
understood  that  the}-  will  show  favourable  trading 
results,  and  meanwhile  an  interim  dividend  on  the 
Ordinary  shares  in  respect  of  1914  has  been  declared 
for  the  first  six  months  of  the  year  at  the  rate  of  6  per 
cent,  per  annum.  In  respect  of  capital  the  Company, 
prior  to  the  acquisition  of  the  North  "Western,  had 
become  the  largest  British  insurance  institution  uncon- 
^  nected  with  the  tariff  associations. 

At  an  extraordinary  general  meeting  of  the  North 
Western  Insurance  Company.  Limited,  held  at  Man- 
chester on  December  30,  1914,  an  arrangement  sub- 
mitted to  the  shareholder's  for  the  transfer  of  the  busi- 
ness and  sale  of  the  undertaking  to  the  British 
Dominions  General  Company  was  unanimously 
approved,  subject,  of  course,  to  the  other  necess.-ny 
formalities  and  the  sanction  of  the  Court, 

The  basis  of  the  proposed  amalgamation,  as 
described  in  a  circular  by  the  Secretary  of  the  Nortli 
Western  Insurance  Company  dated  December  22, 
1914,  to  its  shareholders,  was  that  each  shareholder  in 
that  Company  shall  receive  three  Ordinary  shares  in 
the  British  Dominions  General  Insurance  Company  of 
£3  each,  credited  with  15s,  paid  up  thereon,  in  ex- 
change for  two  shares  in  the  North  Western  Insur- 
ance Company  of  £5  with  £1  5s.  paid.  It  was  stated 
that  in  order  that  North  Western  Insurance  share- 
holders might  participate  in  any  dividend  declared  by 
the  British  Dominions  General  Insurance  Company 
for  the  year  ending  December  31,  1914,  which  they 
were  informed  -.as  not  hkely  to  be  less  than  the  pre- 
vious year's  dividend  of  6  per  cent,,  it  would  be  neces- 
sary that  the  shares  should  be  sent  to  the  London 
offices  of  the  North  Western  Company  not  later  than 
December  30,  1914,  and  an  overwhelming  majority  of 
the  shares  were  so  lodged.     It  was  pointed  out  in  the 


cii'culai-  referred  to  that  as  the  British  Dominions 
General  Insurance  shares  were  at  a  premium,  the 
North  Western  sharciiolders  were  receiving  in  this 
exchange  more  than  the  par  value  of  their  shares. 

On  completion  of  the  transfer  the  capital  of  the 
British  Dominions  General  Insurance  Company, 
Limited,  will  stand  us  follows:' — 


Authorised  capital 
Subscribed  capital 
I'aid-up  capital... 
I'ncalled  capital 


600,000 
580,000 
345,000 
235,000 


We  understand  that  steps  are  likely  to  be  taken 
early  in  the  present  year  to  increase  the  British 
Dominions  General  Company's  authorised  capital  to 
one  million  sterling. 

It  appears  that  the  amalgamation  is  favourable  to 
shareholders  in  the  North  Western  Insurance  Com- 
pany, for  in  place  of  two  shares  of  £5  with  £1  5s. 
paid,  which  were  recently  dealt  in  at  about  12s.,  they 
receive  three  British  Dominions  shares  of  £3  with  15s. 
paid  on  each.  The  liability  on  each  of  these  North 
Western  shares  was  £3  15s..  and  under  the  proposed 
terms  is  reduced  to  £3  7s.  6d.  per  old  share.  More- 
over, thev  become  entitled  to  dividends  at  British 
Dominions  General  rates,  and  receive  the  full  dividend 
for  1914. 

On  the  other  hand,  the  transfer  increases  the  finan- 
cial resources  of  the  Britisl)  Dominions  General  Com- 
pany, and  should  be  beneficial  in  extending  that  Com- 
pany's connections.  It  is  stated  that  the  directors  of 
the  North  Western  Insurance  Company  will  maintain 
then'  existing  share  interest  in  the  amalgamated  Com- 
pany, and  will  take  an  active  part  in  the  conduct  of 
its  affairs ;  also  that  they  have  taken  steps  to  safe- 
guard the  interests  of  shareholders  in  the  North 
Western  Insurance  Company  who  are  policyholders  of 
the  "  Leather  Trades  "  section  with  reference  to  then- 
fire  insurances. 


r>' 


Bell's 

"Three  Nuns" 

Tobacco 

Character  is  what  Interests  us  in  tobaccos  as  in 
men  and  women;  the  character  of  "THREE 
NUNS"  tobacco  is  full  of  allurement,  rich  in 
subtle  charm.  Above  all,  it  is  so  perfectly  cool 
that  pipe  after  pipe  of  it  can  be  enjoyed  without 
biting  or  even  drying  the  tongue. 


Tobacco     Co     (oi     Gr 


liu    and  Irelandj.  Ltd., 


"  liing's  Head  "  is  stronger. 
Both  are  sold  at  ejd.  per  oz.  and  are  obtainable  everyivliero. 


THREE  NUNS 
MEDIUM 


CIGARETTES 

.    3d.  for  10 
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■  ■  'Sir.  S.  A.  Bennett,  who  has  acted  as  Manager  of 
the  Nortli  Western  Insurance  Company,  under  the 
amalgamation  scheme  will  join  the  British  Dominions 
General  Insurance  Company  as  Manager  of  the  en- 
larged Company's  combined  tire  department,  and,  as 
he  possesses  good  credentials,  it  is  confidently  to  be 
expected  that,  aided  in  his  efforts  by  the  greater  finan- 
cial resources  of  that  Company,  his  services  will  tend 
to  the  prosress  of  the  department  on  sound  and 
remunerative  lines. 

From  the  standpoint  of  all  concerned  the  arrange- 
ment, therefore,  appears  to  promise  good  results,  and 
while  the  strength  and  resources  of  the  companies  con- 
nected with  the  various  insurance  tariff  associations 
are  a  source  of  pride  and  comfort  to  the  insurance 
conuinuiity.  it  appears  by  no  means  an  untoward  sign 
of  ihe  times  that  options  of  policies  in  certain  classes 
on  independent  lines  as  regards  rating  are  obtainable 
from  companies  such  as  the  British  Dominions 
General,  in  whose  capacity  for  the  satisfactory  settle- 
ment of  claims  a  fair  measure  of  confidence  may  be 
reasonalilv  held. 


illclD    ^issues. 

CALCUTTA  ELECTRIC  SUPPLY  CORPORATION.  LIMITED. 

A  (  lUCii.Ait  has  lux-u  issued  to  the  sliarehotdevs  inform- 
ins:  them  that  (he  Inisiness  contmues  to  expand  satis- 
fnoioiily,  and  that  furtliev  important  coiitvaots  are  under 
cousideialiou  wlii.li  will,  when  oonoludcd,  result  in  a 
oonsiderable  increase  in  tlie  sales  of  current.  Already 
tlie  directors  have  been  obliged  to  order  additions  to  the 
generating  plant,  and  it  is  announced  that  very  lar^e 
extensions  to  tlie  mains  must  be  undertaken  to  meet  the 
inereasiiig  demands  and  to  enable  the  Company  to  laUe 
11)1  additional  contracts.  In  order  to  provide  the  neces- 
Siivy  funds  it  has  been  decided  to  offer  to  (he  share- 
liolders  10,000  Ordinary  shares  of  £5  each  at  a  preniinm 
of  lO.v.  per  sliare,  and"lO,000  Five  per  Cent.  Cumulative 
Preference  shares  of  £5  eacli  at  par.  In  order  to  obtain 
an  allotment  appli<'ations  must  be  for  an  equal  nuni'ier 
of  Preference  and  Ordinary  shares.  It  is  certainly  salis- 
faotorv  to  (ind  that  the  business  continues  to  expand, 
and  doubtless  the  shareliolders  wiU  readily  provide  the 
new  capital   required. 


TainOOS       and      SoITH-WkSTEUN      t'.ANK,       LlMTlKD.       Tills 

Uiiiik.  aCtei-  applying  £60.000  in  writing  down  investments 
below-  the  lowest' ascertainable  value,  and  iiialdns  all  other 
usual  and  necessary  provision,  recommend  a  final  dividend 
lor  the  year  at  th«>  rate  of  16  per  cent,  per  aniinm.  less 
tax.  and'  curry  forward  £72.291.  In  .Inly  an  interim 
dividend  at  the  rate  of  18  per  cent,  was  paid,  tiuis  making 
a   total  dividend    for  the  year  17  per  cent. 

LoMioN  .Joint  .Stock  Bank.— A  sum  of  £1C0.0C0  has 
heeii  put  aside  as  provision  for  any  further  depieciatiim  in 
the  value  of  securities,  and  a  final  dividend  of  16.'.  6(/.  per 
share,  being  at  the  rate  of  11  per  cent,  jier  aiinnm  (less 
tax)  for  past  half-year,  is  announced,  the  lialance  of  £88.8C0 
being   carried    forward. 

London  Produoe  Clkarixo  House.- Final  dividend  of 
1«.  6(/.  )>er  share,  less  tax,  on  Ordinary  shares,  making 
6  per  cent,    for  the  year. 

Manciiestek  Dry  Docks. — Final  dividend  of  7i  per  cent, 
and  a  bonus  of  12c-.  on  the  Ordinary. 

Parker's  Bubslem  Brew-erv. — Interim  dividend  of  5  per 
cent,  actual. 

PnoviNri.u,  Bank  of  Irel.\nd. — ^Dividend  at  the  rate 
of  12i  per  cent,   per  anuuni,   less  tax.   for  li.ilf-year. 

XvrioNAL  DiscorXT  Comi'anv. — This  Company,  after 
wiiiing  down  the  whole  of  the  (loinpany"s  investments  con- 
siderably below  the  prices  of  the  last  Stock  Exclianse  official 
list,  recommend  a  final  dividend  for  the  half-year  to  Decem- 
licr  31  last  at  the  rate  of  10  jier  cent,  per  annum,  subject 
to  deduction  of  income  tax.  and  carrying  forward  about 
£26.000. 

l!io  i>B  J.tNEiRo  Tramway  Licht  a.nd  Power  CoMrANY. — 
Dividend  of  li  per  i-ent. 

Rolls-Royce. — Dividend  at  the  rato  of  10  per  cent, 
per  annum,  less  tax,  making  a  tot.al  of  10  per  cent,  for  the 
year. 

.Sao  Pavlo  Tra.mway  Lic.ht  .\nd  Power  CoMr.*Nv. — 
Dividend  of  2j  per  cent,   on  Capital  stock. 

TntisTEEs  Executors  and  Securities  Inscrasce  Cor- 
roR.4iioN. — Interim  dividend  on  Ordinary  at  rate  of  4  per 
cent,   per  annum,    less   tax    for  half  year. 


Life  Assurance  at  Minimum  Rates 

A 
PLAN    of    ASSURANCE 
SPECIALLY    ADAPTED 
fov     PRESENT     TIMES. 

For   /.,i.f,i,,/,ir.s  .lihhcss  tlu- 

GRESHAM     LIFE     ASSURANCE 

SOCIETY,      LIMITED, 

ST.     MILDREDS     HOUSE.     POULTRY.     E.G. 
Founded  1848.  Funds  £10.500,000 


TheGRESHAM  FIRE  &  ACCIDENT  INSURANCE 


SOCIl-TV      I  IMl  1  I  r> 


LONDON     &      MIDLAND 

Insurance  Company,  Limited. 

E.^TAHLl^■I^:l)    1859 

The  Oldest  Independent  Fire 
Office  in  the  British  Empire. 

Head  Office  :    39'41  NEW  BROAD  STREET.  LONDON.  E.C. 

PROFITS  &  INCOME  INSURANCE 
COMPANY,  Limited. 

9  FLEET  STBEET,  LONDON.  E.C. 

Assets  exceed:  £285,000.  Capital  Paid  up;  £40,000. 

Thi' C"Uip:ui.v  i-ue^  SICKNESS  ana  ACCIDENT  1  ■   ih  M>.iT,v..rv 

to  age  05.    .sjioinl    attention   is  iim-iti.ii   t.'  tlie  i:.iiiiimii.\  .<    permanent 
contractSi   which  are  continuous  and   non-terntinable, 

meeting  a  dcuiauil  not  prOTiiled  tor  by  tlio  iirvlin;Hy  Aimnal  Cuutract  .^ickucfs 
Policies. 

Under  the  NKW  "PKRFKCTED"  SICKNESS  tind  ACriDENT  POLICY 
the  paj-meut  of  Insumnoe  Prcmiani:!  of  iill  kind?,  Kent,  Imome  T;iv,  iind  other 
Annual  fi.xcd  cliargcs,  is  covered  during  incapacity  from  illut  ss  or  accident, 

CUAS.  WlNDEXr,  Acf.-.Liry  and  Secretary. 

COMMERCIAL  UNION 

ASSURANCE  COMPANY,  LIMITED. 

Chief  Office  -  CORNHILL,  LONDON. 

Total  Assets  (including  Life  Funds)— £24,902,252. 


ROYAL 

INSURANCE 
COMPANY, 

LIMITED. 


Total  Funds    -    £19,618,135 

FIRE.  LOSS  OF  PROFITS; 
MOTOR  CAR.  MARINE,  LIFE. 
ACCIDENT.  FIDELITY. 
BURGLARY.      LIVE       STOCK. 

ENGINEERING. 

HEAD    (  1    North  John    St.,    LIVERPOOL, 

OFFICES  1  2v 28  Lombird  Street,  LONDON. 


(!|ommerriHL 

THE  POSITION   OF  MAIZE. 

The  importance  of  the  maize  trade  is  so  great  that  the 
|)rt>seut  very  striking  situation  may  seem  to  deserve 
more  space  than  we  can  for  the  moment  afford  it. 
We  have,  however,  some  hopes  of  presenting  the 
main  issue  in  the  course  of  a  comparatively  brief 
article.  Tlie  Argentine  crop  is  reaj>ed  in  March, 
l)iit  it  takes  two  months  to  dry.  and  with  wet  weather 
may  he  indefinitely  delayed  in  exportation.  This  has 
been  the  case  this  season,  when  shipments  did  not  rise  I 
to  the  two  million  quarters  a  month  level  of  full  ^j 
exports  until  Michaelmas.  The  December  exports  \' 
have  been  at  a  rate  exceeding  half  a  million  quarters 
weekly,  and  there  is  probaljly  fully  three  million 
quai'ters  of  Argentine  maize  yet  to  come.  The 
quantity  on  passage.  1.6.50.(K)0  nrs.,  is  much 
above  the  average  for  the  season.  ^Meanwhile  the 
United  States  in  October  secured  a  crop  which  is 
estimated  to  leave  26.000.000  qrs.  available  for 
exportation.     This  reckoning  is  apparently  safer  than 
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the  majority  of  crop  surplus  estimates  can  be.  The 
1913  yield  in  America  was  2S5  million  quarters,  and 
while  no  imports  were  required,  no  appreciable  surplus 
was  found  to  exist.  We  have,  therefore,  exceptionally 
direct  and  recent  evidence  for  regarding  American 
home  wants  as  285  million  quarters.  The  definitive 
report,  of  1914  yield  is  311  million  quarters. 

It  is  not  hkely  that  26  millions  will  actually  be 
shipped,  because  the  depleted  local  stores  will  probably 
be  renewed  out  of  the  sui-plus  and  built  up  again  to 
their  usual  total  of  about  five  million  quarters.  But 
even  if  20  million  quarters  be  the  extent  of  what 
American  farmers  will  sell  for  export  a  very  large 
trade  is  indicated  and  has  to  be  arranged  for. 

Now,  with  Argentina  late  in  selling  her  surplus 
and  with  America  having  to  get  a  formidable  bulk  of 
new  grain  placed  on  Old  World  markets,  we  might 
ordinarily  expect  to  find  competition  between  the  two 
great  producers  very  keen,  and  the  produce  itself 
exceptionally  cheap.  As  we  all  know,  maize  to-day 
is  not  cheap  at  all,  32s.  per  quarter  being  paid  for 
Argentine  and  Javanese,  which  are  the  cheapest,  while 
35s.  is  asked  for  new  American,  for  good  South 
African,  and  what  is  left  of  the  Eussian  and 
Eoumanian  crops  of  1913.  No  maize  of  European 
origin  has  been  shipped  since  August,  and  the  crops 
reaped  in  October  1914  remain  in  hand  locally.  The 
position  of  maize,  therefore,  is  distinctly  peculiar. 
and  the  prices  asked  for  future  shipment  indicate  that 
both  the  New  World  countries  are  fully  confident  as 
to  values  being  maintainable  on  their  present  high 
level. 

British,  French,  and  Italian  buyers,  who  in  1915 
will  probably  require  to  take  20  million  quarters 
of  maize  between  them,  are  naturally  ver}-  interested 
in  the  situation,  and  doubtful  whether  to  pay  the 
prices  asked  for  January  shipment  or  to  wait.  IMaize 
shipments  to  Em-ope  for  three  years  have  been:- — 

1912  1913  1914 

...    2,2«),000  4,300,000  620.000 

...  21,500,000         20,800,000         14,300,000 


Xorth  A.merica 
South  America 

Russia , 

S.  E.  Europe  ... 
South  Africa  ... 
Burma,  ice. 


3,200,000 

6,150,000 

25,000 

60,000 


2,300,000 

2.200,000 

30,000 

75,000 


1,400,000 

4,600,000 

50,000 

15,000 


Total         33,165.000         29,705,000         20,885.000 

All  I'eturns  are  per  480  lb. 

Herein  obviously  lies  the  great  strength  of  tiie 
North  and  South  American  holders  for  high  prices. 
They  nourish  a  hardy  belief  that  the  buying  countries 
will  enter  on  1915  some  10  million  quarters  short  of 
maize,  so  that  if  the  holders  can  find  capital  they  may 
hope  to  dictate  their  terms. 

The  difficulty  which  confronts  the  holders,  assum- 
ing that  the  capital  is  there,  is  the  fact  that  maize  is 
not  an  essential  food  like  wheat  or  sugar,  but  really  a 
substitute  feeding-stuff,  brought  in  originally  from 
tropical  lands  to  undersell  the  feeding  barley,  oats  and 
pulse  of  the  temperate  zone.  So  closely  does  this 
character  stUl  cling  to  the  trade  that  in  "the  United 
Kingdom  the  yearly  consumption  varies  from  seven 
millions,  whicli  is  what  we  take  in  a  dear  year,  to 
14.639,038  quarters,  which  we  took  in  the  year  1899. 
when  the  staple  was  at  M.  per  pound.  France  and 
Italy  show  an  analogously  wide  range  in  their  pur- 
chases. 

The  locked-up  maize  surpluses,  as  they  may  lie 
called  are  about  as  follows: — 


Koumania 
Bulgaria 


Total      25,700,000  12,400.000  13,300,000 

Holders  of  North  and  South  American  maize  for 
. SOs.  and  over  are  clearly  taking  this  extra  handicap. 
Peace  l)y  Easte-  would  leave  them,  especially  those 
of  the  I  nited  States,  in  a  position  entailing  colossal 
losses.  War  possibilities,  of  course,  cannot  be  here 
discussed,  but  it  is  probable  that  the  speculators  of 
tiie  New  World  are  now  greatly  influenced  by  the 
likeliiiood  of  long-protracted  campaigns  in  Europe. 


Estimated 

Estimated 

Estimated 

Crop 

Wants 

Surplus 

12.800.000 

5,800,000 

4.500.000 

3.000,000 

1,600,0C0 

8,400.000 

2.400,000 

6,000,000 

interest. 


Crop 

Want* 

Surplus 

21.000,000 

20,000.000 

l.COO.OCO 

3.5CO,000 

2,500,000 

l.OCO.OOC' 

2,800,000 

2,000.000 

8CO.00O 

1,250,000 

1,500,000 

-250.000 

Maize  supply  in  the  War  areas  is  oi  buUK 
The  estimates  are  about  as  follows:  — 

Qrs.:  4S01II. 

Hungary     

Serbia  _ 

Croatia         

Bosnia  

Total      „        28,560,CO0  26.000,000  2,660,000 

Croatia  includes  Slavonia  and  Bosnia  the  Herze- 
govina. In  ordinaiy  times  the  2i  millions  surplus, 
mainly  of  small  round  corn,  would  find  a  ready  outlet, 
but  under  present  circumstances  will  undoubtedly  go 
for  home  use ;  and,  be  it  noted,  almost  entirely  as  a 
breadstuff,  thereby  reducing  the  drain  on  the  wheat 
supply.  The  crop  ripens  in  all  these  regions  in  Octo- 
ber, and  there  must  be  some  weight  attached  to  those 
who  urge  that  owing  to  want  of  labour  in  the  fields 
of  Hungaiy.  Croatia,  and  Bosnia,  and  to  actual  war 
ravages  in  Serbia,  there  probably  exists  no  surplus  of 
maize  at  all  in  the  countries  named. 


NATIONAL  INDEPENDENCE   IN  DYES. 

Wr.  noted  at  page  659  of  our  issue  of  December  26 
that  a  Committee  had  been  deliberating  over  the  dye 
and  cliemical  industry  question,  and  had  expressed 
itself  as  satisfied  with  regard  to  a  contemplated  com- 
pany securing  permission  to  use  de-natured  alcohol 
free  of  duty,  and  rules  whereunder  the  company 
would  obtain,  on  reasonable  terms,  a  licence  from 
the  Board  of  Trade  to  manufacture  commodities 
covered  by  patents  for  the  period  of  duration. 

.\s  is  well  known,  the  Government  scheme  for  the 
production  of  dyes  in  this  country  has  taken  definite 
shape.  The  largest  firm  of  coal  tar  colour  makers  in 
the  country — Messre.  Bead  Holliday  and  Sons,  Ltd. 
— is  to  form  the  core  of  the  new  company,  whose 
capital  will  be  £3,000,000.  At  a  meeting  of  Messrs, 
Holliday's  shareholders  recently,  sanction  was  given 
to  an  agreement  which  had  been  previously  made 
between  the  company  and  the  Government's  repre- 
sentative.   This  agi'eement  presides  for  the  making  of 
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gi-ants  to  the  company  to  enable  it  to  increase  its 
output,  and  also  provides  for  the  option  of  buying 
the  concern  at  a  large  enough  price  to  pay  all  the 
Ordinary  shareholders  at  considerably  above  the  face 
value  of  their  shares,  and  to  pay  Preference  share- 
holders at  par.  An  alternative  provision  is  to  take 
over  only  the  Ordinary  shares  in  such  a  way  that  the 
holders  would  get  virtually  the  same  returns. 

Much  criticism  has  been  levelled  against  the  whole 
scheme,  the  most  important  of  which  is  that  the  idea 
savours  of  Protection.  Certainly  the  fact  that  the 
(jovernment  is  the  parent  of  the  new  company  leads 
one  to  that  impression,  but  why  condemn  the  move- 
ment on  these  grounds?  This  company  will,  it  is 
hoped,  one  day  take  its  place  and  hold  it  amongst  the 
gi-eat  German  concerns,  with  their  millions  of  capital, 
their  highly  developed  skill  and  chemical  knowledge, 
and  their  world-wide  network  of  connections.  In 
every  town  in  the  world  where  dyeing  is  carried  on  to 
any  great  extent  these  great  German  houses  have  been 
selling  their  dyestuffs ;  in  fact,  Germany  has  supplied 
over  80  per  cent,  of  the  world's  colours.  The  organ- 
isation of  the  German  works  and  of  their  numerous 
branches  in  all  countries  was  well  developed  and 
continually  growing  before  the  War  began.  For  such 
an  industry,  the  call  for  whose  manufactures  is 
tremendous,  so  gi'eat  in  fact  that  dyestuft  prices 
have  soared  in  this  country,  recuperation  cannot  be 
a  long  affair  when  the  War  is  over. 

Many  times  more  German  dyes  were  used  in  this 
country -than  English.  Our  dyers  were  practically 
dependent  on  Germany  for  their  colours,  and  when 
War  broke  out  and  stopped  supplies,  we  began  to  see 
how  firmly  we  could  stand  on  our  own  feet  as  regards 
supplying  ourselves  with  textile  colours.  The  whole 
trade  of  dyers,  both  in  Lancashire,  Yorkshire,  and 
every  other  county  in  Great  Britain,  agrees  that  such 
dependence  on  Germany  or  other  nation  should  not 
exist.  Enmity  has  much  to  do  with  this  view,  of 
course,  but  we  find  it  reflected  everywhere  since  the 
War  began.  Germany  talks  of  making  herself  inde- 
pendent of  England  and  her  Colonies  in  the  matter  of 
wool  supplies  as  well  as  fabric  imports.  Also  Ger- 
many has  been  our  best  custom.er  for  mohair  yarns. 
We  bought  the  mohair  in  Turkey  (Germany's  ally) 
and  Cape  Colony,  spun  it,  and  sold  it  to  Germany, 
who  is  proposing  to  do  her  own  spinning  in  the  future. 
The  United  States,  soon  after  the  War  broke  out, 
agitated  strongly  for  the  establishment  of  a  national 
dye  industry.  Why  should  they  be  dependent  on 
Europe,  they  asked.  They  also  consider  it  humiliat- 
ing to  be  allowed  to  receive  as  much  wool  only  as 
England  chooses  to  let  them  have,  and  are  calling  for 
Protection  to  enable  their  growers  to  produce  enough 
wool  for  their  own  industry.  They  also  demand  high 
duiies  on  fabrics,  to  ensure  the  .\mcrican  market  for 
the  American  manufacturer. 

Everywliere  the  tendency  of  nations  is  towards 
independence,  at  least  in  the  textile  trades.  Our  move 
is  in  the  dyeware  company.  We  know  what  compe- 
tition it  will  have  to  face  if  unaided.  Nobody  would 
expect  an  infant  to  hold  its  own  against  a  crack  foot- 
ball team.  In  some  respects  the  new  company  is  a 
child,  and  unaided  it  woidd  have  to  fight  with  the 
leaders  in  the  dye  manufacturing  world.  The  Gov- 
ernment has  done  everything  to  ensure  its  life.  It 
has  been  entrusted  in  the  main  to  the  largest,  most 
experienced  British  firm,  whose  shareholders  have 
been  compensated  or  provision  made  for  compensation, 
and  customers — the  biggest  users  in  the  country — 
will  agree  to  biiy  all  their  supplies,  or  as  much  as 
|)Ossil)le  consistent  with  the  circumstances,  from  the 
British  company. 

Of  course,  if  high  duties  are  enforced  to  exclude 
the  German  article  the  company  is  sure  of  its  trade. 
Similarly,  if  the  United  States  form  a  national  dye 
industry,  and  in  like  manner  debar  foreign  dyes  from 
entering,  theirs  should  prosper.  If  every  nation  con- 
ducted itself  that  way  all  would,  to  a  greater  or  less 


extent,  become  independent,  but  we  seriously  doubii 
whether  such  a  state  of  things  is  possible.  We  do 
not  take  the  plan  of  the  Government  to  be  this.  In 
the  course  of  years  we  think  the  new  industry  will  be 
on  its  feet,  and  as  strong  as  any  foreign  concerns,  but 
being  yet  young,  it  needs  some  assistance  to  help  it 
to  that  stage. 


SCOTTISH  SHIPBUILDING  IN  1914. 

The  antici[)nliou  of  a  great  reductiou  of  the  mercantile 
tonnage  output  of  Scottish  shipbuilding  yards  in  1914 
has  been  j  ustified  by  the  returns  to  hand  of  number  and 
tonnage  of  vessels  built  in  Scotland  :  — 


The  average  tonnage  of  the  vessels  launched  has 
fallen  from  1,527  in  1913  to  1,121  in  1914.  There  is  | 
no  doubt  that  a  large  proportion  of  the  past  year's  out-  I 
put  was  orders  booked  during  the  boom  of  1913.  Up 
to  the  outbreak  of  war  new  contracts  were  very  scarce, 
as  freiglits  tumbled  down,  and  had  the  activity  of  the 
yards  to  depend  on  immediate  orders  the  total  tonnage 
for  the  past  year  in  mercantile  vessels  would  have 
shown  a  much  greater  diminution.  Of  Scotland's  total 
share  of  the  year's  shipbuilding  the  Clyde  produced 
460,258  out  of  the  508,945  tons,  or  90.5  per  cent., 
creating  for  it  an  easy  first  among  British  shipbuilding 
districts.  All  Germany  produced  only  45,461  tons 
more  than  the  Clyde,  and  Germany's  total  includes 
naval  work,  whereas  the  Clyde  figures  are  strictly  con-  | 
fined  to  the  mercantile  marine.  In  the  United  King- 
dom the  Tyue  most  closely  approaches  the  Clyde,  with 
a  total  output  of  315,896  tons. 

In  calculating  shipbuilding  tonnage  this  year  an 
important  factor  is  the  amount  of  naval  work  which 
has  been  produced  and  is  on  hand.  For  obvious 
reasons  no  particulars  of  the  naval  output  may  be 
given,  and  no  naval  tonnage  is  included  in  the  figures 
given  above.  But  this  much  may  be  said,  that  three 
of  the  largest  yards  on  the  Clyde  were  immediately 
devoted  to  turning  out  naval  work  on  the  outbreak  of 
war.  It  is  not  possible  to  estimate  the  amount  of 
mercantile  tonnage  which  would  have  been  added  to 
the  year's  total  but  for  that  fact,  nor  are  figures  avail- 
able on  which  to  base  a  calculation  showing  the  amount 
of  mercantile  work  left  undone  in  other  yards  in  order 
to  hurry  on  naval  contracts.  There  was  certainly  quit* 
a  large  number  of  orders  for  trading  vessels  of  con- 
siderable tonnage  received  by  Clyde  firms  during  the 
last  three  months.  At  the  end  of  September  there 
were  146  mercantile  vessels  of  613,993  tons  under  con- 
struction on  the  Clyde,  without  taking  into  account  the 
new  orders  untouched.  Since  September  further  large 
orders  have  been  received,  and  on  the  most  conserva- 
tive calculation  there  must  be  at  least  a  year's  work 
on  hand.  Men,  of  course,  are  scarce,  and  in  the  mer- 
cantile yards  staffs  have  been  still  more  reduced  by 
the  "  lending  "  of  workmen  to  the  firms  engaged  on 
naval  construction.  The  work  to  be  accomplished 
next  year  depends  mainly  on  the  duration  of  the  war. 
The  yards  will  be  able  to  absorb  all  the  workmen  avail- 
able, and  the  fewer  there  are  available  the  less  will  be 
the  output. 

If  details  could  be  published  it  would  probably  be 
found  that  the  marine  engineering  output  of  the  Clyde 
during  the  jiast  yeai'  had  created'  a  record.  As  it  is, 
tlie  i.h.p.  produced  for  the  mercantile  marine  is 
496,120,  a  decrease  of  153,120  i.h.p.  compared  with  \, 
the  previous  year.  Among  the  six  leading  British 
firms  a  Clyde  concern  takes  fifth  place  with  94,960 
i.h.p. 

l'>en  from  the  only  figures  which  may  be  published 
it  will  he  observed  that  Scottish  shipbuilding,  in  view 
of  all  the  circumstances,  has  had  a  good  year,  and  that 
the  outlook  for  1915,  were  it  not  for  the  scarcity  of 
men,  would  indicate  the  probability  of  an  output  greater 
(ban  the  record  of  1913. 
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PRICES  OF  METALS. 


Highest 
£  •.  d. 


1907 
1908 
1909 
1910 
1911 
1912 
1913 
1914 


1906 
1907 
1908 
1909 
1910 
1911 
1912 
1913 
1914 


1906 
1907 
1908 
1909 
1910 
1911 
1912 
1913 
1914 


1906 
1907 
1908 
1909 
1910 
1911 
1912 
1913 
1914 


19C6 
1907 
1908 
1909 
1910 
1911 
1918 
1913 
1914 


1906 
1907 
1908 
1909 
1910 
1911 
1912 
1913 
1914 


Mar.  112  0 

Dec.  66  5 

Jan.  64  3 

Jan.  62  1 

Dec.  64  0 

Jane  SO  0 

Jan.  77  1 

Feb.  66  16 

Final  prices  of  1913  : 

,.  ..       191*: 

Price,  January  8 : 


Lowest 
£  s.  i. 
Dec.  54  10  0 
July  66  2  6 
Mar  54  10  0 
July  52  15  0 
May  63  8  9 
Jan.  60  17  6 
June  61  15  0 
Not.  49    0    0= 


-                  —  87    1    8 

5909       6100  6006 

58  14    4       59    0    2  58  17    3 

5833       5631  67    32 

1    2  56    1    9 

5    2  73    1    i> 


55 

68  17  2  77    5    2 

67  15  0  68  16    6 

65  18  0  64  19  10 

spot,"  fW)^  ;  "  forward,"  £65*. 

„       £f6  15j.  „  £57. 

«59i:  „  £60. 
noofflcial. 


TIN  (STRAITS). 


Highest 

£ 

...    May    215 

...    July   200 

...    Mar.   147 

...    Dec.    156 

...    Dec.    176| 

...    June  233 

...    Sept  233 

...    May    232 

...    Feb.    187  J 

Fina!  prices  of  1913  : 

„    1914: 

•lice,  Januarys,  1915: 


Mar. 
Dec. 
Jan. 
Feb. 
Mar. 
Sept. 
Jan. 
Dec. 
Oct. 


!23t 
1431 


188i 
166i 


219^ 


Highest 


'  spot,"  £169J  :  " 
£146  15j. 
£1601 ; 

SPELTER, 


Lowest 


1903 
219* 

184,% 

163J  149i 

forward,"  £1711. 

£142. 

£1451. 


-  1811 


133} 

136} 
167i 
1911 
209i 
201} 
156J 


Jan.    291  Mar.  24  — 

Jan.    281  Dec.    19J  — 

Feb.   213  July    18'  — 

Sept.  23|%  Feb.    20,^  — 

Not.  24^  May    21J  — 

Oct    28  Mar.  22;  23  14 

Sept.  27S  Mar.  26  25  18 

Jan.    26i  Sept.  20}  24  11 

Aug.  40  Feb.  2lt  21    7 

Final  price  ol  1913.  £21,%. 

1914,  .27?. 

Price,  January  8,  1915,  £285. 

IRON  (Cleveland  No.  3  Pig) 

Higl) 


—  23  16  9 

—  20  3  5 

—  22  3  0 

—  23  0  0 
4  26  12  0  25  3  2 
0  26  8  8  23  3  4 
0  20  17  6  22  14  3 
9  25  6  1  23  6  11 


J.    d. 


Averag 


April  47  21 

Dec.    48  5 

.Ian.    47  6 

Mar.  45  7 

July  48  7J 

May    45  H 


Dec.   65 

May    62    9 

May    56    6 

Sept.  62    1\ 

Jan.     53    3i 

Dec.    60  10 

Not.  68    4  Jan.  48    8i 

April  70    6  .\or.  48    6^ 

Deo.    64    4  Oci.    48    3J 

The  closing  price  at  end  of  1913  was  50j(.  IJd.  per  ton. 
1914  was  64...  3JJ. 
Price,  January  8, 1916,  64<.  9'/. 

LEAD. 

f ATerage  Prices' 

Lowest     1st  Halt    2Qd  Half        Year 


63  04 

65  6i 

50  4J 

49  3i 

50  1 
47  6} 


67    15 


Highest 
£ 
...  Oct.  20J 
...  June  22} 
...  Jan.  15} 
...  Dec.  13} 
...  Jan.  13i 
...  Not.  16 
...  Sept.  23| 
...  June  21J 
...  Aug.  24 
Final  prices  of  1913 


Not.   33^ 

Aug.    3ti 


April  15f 
Dec.    13 
June  123 
Aug.  12  rk 
May    12^ 
April  121 
Jan.    153 
Mar.   151 
Oct.    17* 
"fpot,"*18}; 
:        „        £l9: 
,.        £13,^ 
SILVER. 


d.     £ 


d. 


17    7  0 

—  19    1  0 

—  13  10  4 

—  13    1  7 

—  12  19  0 
14  17  0    13  19  2 

16    5    0    19  12  8    17  18  10 

19    1  8    18    6  2 


13    1    4 


17  10 

18  13  10    18  13    9    18  13    9 
lorwaid,"  £18. 

£19. 


ATerage  Prices, 

. Fine  Silver ^ 

lat  Half  2iid  Half     Tear 
s.  d,       <•  d.         s,   d. 


Mar.    29 

Dec     24  f^ 


May  245 

Oct.  26} 

Not.  26J 

Dec.  29fi 

._  Jan.  291 

Aug.  27J 

Present  price,  22t|i2.  per  c 


9i% 
3i 
li 

2i 

2§ 
51 
59 


14 

24 
7rir 
51 


Dec.    26  fO 
Nov.    22iS  2    4fJ      2    2 

I,  standard  "  spot  "  and  2  months. 


BRAZIL  GREAT  SOUTHERN  RAILWAY. 

A  cONSiDERABTc;  improvement  is  shown  in  the  results 
of  workLog  by  the  Brazil  Great  Southern  EaOway 
Company  iu  the  year  1913  as  compared  with  1912. 
The  gross  earnings  at  £28,648  register  an  increase  of 
£1,.577,  or  5.8  per  cent.,  and  the  net  earnings  at 
£3.49-3  show  an  improvement  of  .t2.026,  the  working 


expenses  having  been  curtailed  by  £449.  The  general 
revenue  account,  hiclusive  of  tlie  working  of  the  San 
Borja  Extension,  shows  a  profit  of  £4,36U  as  against 
.£1,U91.  This,  of  course,  is  far  beneath  the  sum 
needed  to  pay  interest  on  Debenture  capital,  but  with 
the  guarantee  of  £40,500  due  from,  but  not  yefc  paid 
by,  the  Government  there  is  sufficient  to  meet  the 
whole  of  the  fixed  charges  with  a  surplus  of  £14,874. 
Although  credit  is  taken  for  the  guarantee  in  full, 
no  interest  has,  it  is  pointed  out,  been  received  from 
the  Government  since  I'ebruary  1913.  The  interest 
due  -August  1,  1913,  on  the  Company's  Debentures 
was  paid  out  of  the  general  resources  of  the  Com- 
pany, but  there  was  no  fund  out  of  which  to  meet 
the  sinking  fund  or  the  interest  on  the  Debentures 
due  February  1,  1914.  Action  was,  therefore,  taken 
and  a  receiver  appointed  on  February  17.  The 
directors  have  not  yet  been  able  to  secure  a  favour- 
able decision  to  their  claims,  although  strong  repre- 
sentations have  been  made.  The  financial  crisis  in 
Brazil  and  the  dislocation  of  trade  consequent  on  the 
Em-opean  War  have  caused  a  serious  falling  off  in  the 
Company's  traffics  in  the  current  year.  Every  effort 
is,  however,  being  made  to  effect  economies,  so  as, 
if  possible,  to  keep  expenses  within  the  revenue  of 
the  railway.  Apart  from  the  setback  occasioned  by 
the  European  War  and  the  financial  crisis  in  Brazil, 
developments  are  proceeding  In  the  district  served  by 
the  Company  which  may  ultimately  have  a  marked 
effect  on  rhe  prosperity  of  the  undertaking.  Several 
new  colonies  are  being  formed  on  the  syst-em  which 
sooner  or  latet  should  bring  a  large  additional  traffic, 
and  when  the  International  bridge  over  the  river 
Quarahim  is  completed,  as  it  is  expected  to  be  shorflv, 
the  interchange  business  betw-een  Brazil  and  Uruguay 
should  be  greatly  accelerated  and  result  in  a  steady 
wrowth  of  profit  to  the  Company.  The  San  Borja 
extension  is  also  likely  to  prove  of  advantage  to  the 
Company.  The  line  was  provisionally  opened  for 
traffic  in  February  1913,  and  the  gross  receipts  for 
the  10  months  covered  by  the  accounts  amounted  to 
one  hundi-ed  and  sixteen  contos  of  reis.  which,  as  the 
Chairman  pointed  out  at  the  meeting,  is  almost 
equivalent  to  the  traffic  receipts  on  the  original  line 
10  years  ago.  As  the  working  of  the  extension  for 
the  year  under  review  was  carried  out  under  many 
disadvantages,  it  is  not  unreasonable  to  expect  that 
as  soon  as  the  present  war  cloud  and  commercial 
crisis  in  Brazil  is  removed,  a  very  substantial  amount 
of  traffic  will  be  secured,  and.  as  most  of  this  traffic 
will  pass  over  the  Brazil  Great  Southern  original  line, 
the  Company  should  materially  benefit  therefrom. 


ROHILKUND    AND    KUMAON 
RAILWAY. 

This  Company  has  not  been  able  to  quite  m:r.,itain 
the  dividend  of  a  year  ago.  .\n  ad  interim  dividend 
and  bonus  of  4  per  cent,  was  paid  six  months  ago, 
and  the  final  dividend  now  announced  is  3  per  cent., 
together  with  a  bonus  of  A,  making  in  all  7|  per  cent, 
for  the  year.  This  compares  with  8  per  cent,  ui  re- 
:pect  of  the  nine  months,  to  September  30,  1913, 
and  8  per  cent,  for  the  calendar  year  1912.  In  1911, 
however,  the  distribution  was  7  per  cent.  From  the 
reduction  in  dividend  it  would  appear  that  the  Com- 
pany has  lost  a  fair  amount  of  profit.  In  the  year 
1913,  it  may  be  recalled,  the  balance  available  for 
distribution  was  asmuch  as  £.55,162,  a  sum  equal 
to  a  dividend  of  about  13f  per  cent,  on  the  share 
capital.  The  distribution  of  8  per  cent,  required 
630,134,  and  there  w^as  thus  a  surplus  in  excess  of 
dividend  requirements  of  well  over  £25,000.  In  the 
nine  months  to  September  30,  1913,  the  profit  de- 
clined about  £11,000,  and  in  the  past  12  months 
there  appears  to  have  been  a  further  loss.  The 
firice  of  the  Ordinary  stock  is  about  149,  and  at  this 
figure  the  dividend  of  7J  affords  a  yield  of  about  Soi 
per  cent. 
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NORTHERN  PACIFIC  RAILWAY 


EIGHTEENTH   ANNUAL   EEPOET- 

Oflicf    of    the    Northern    Pacific    Railway    (Jompavy, 

34  Nassau  Street,   New  York,  Sepinnher   16,   1914. 
'J'o  tlie  Stochholders  of  iJic 

Northern  Pacific  Baihvay  Company. 
The  following,  being  the  eighteenth  annual  report,  shows 
the   result   of  the  operation    of   your   property   for   the   fiscal 
year  ending  June   30,    1914. 

INCOME    ACCOUNT. 

1913.  1914.  Inc.  or  Don. 

Kevenue  from  Transport ation —  .^  .s  .S 


Freight       

Passenger 

Other  rev.  from  ti-ansportatioi 

Totals 

Kevenue  frr)ui  operation  other 
than  traiisportation       

52,270,685  94 
.  15,308,035  75 
1    3,546,575  88 

71,625,297  57 

1,060,841  15 

72,676,138  72 

11,609  88 

10,188,053  94 
8,632,671  74 
1,309,800  81 

23,669,379  23 
1,073,392  43 

48,058,811  54 
16,707,000  40 
3,568,383  51 

67,334,195  45 

1,210,606  29 

-4,211,874  40 
-    101,035  35 
+      21,807  63 

-4,291,102  12 

+    159,765  14 

Total  operating  revenue  .. 

Per  mile  (average)         

Operating  Expenses— 
Maint.  of  way  and  structures 
Maintenance  of  equipment   .. 

Traffic  expenses 

Transportation  expenses 
General  exjionses          

68,544,801  74 

10,836  68 

9,363.823  91 
8.063,101  83 
1,270,880  88 
21.710,988  18 
1,063,257  90 

41,472,052  70 

6,666  58 

27,072,749  04 
4.230  10 

304,819  65 

-4,131,336  98 
773  20 

-  824,230  03 

-  469,669  91 

-  38,919  93 
-1,851,391  05 

-  10,134  53 

Totals 

Per  mile  (average)        

44,673,298  15 
7,136  48 

-3.201,245  45 
679  90 

Pen.'    .    ""  .  '    '.:'      '"    ..."        .v. 

Outsi.l'     ].     ,1,,  ,,     >locping,  pai 

lour,  LpULi\.ait.Mi,  (lining  &  cafi 

cars  and  restaurants       

23,002,840  57 
4,473  40 

308,820  28 

28.311,660  85 

3,999,028  08 

638  84 

-    930,091  53 
193  30 

4,000  63 

Total  net  revenue 

Taxes  .accruerl         

Per  mile  (average)       

27,377,668  69 

5,030,584  01 

795  32 

22,346,984  68 

2,421,288  32 
2,353,811  25 
864,574  22 

27,986,653  47 

-    934,092  IS 
+1,031,555  93 
+          156  48 

Operating  income 

Other  income — 
Divs.  &  interest  on  securities 
interest  on  deposits,  &  misc. 

Rentals  received 

Hire  of  equipment       

24,312.632  77 

2,077,682  81 
2,232,902  32 
315,288  14 

23.938,506  04 

—1,965,648  09 

+    343,605  51 
+    120,908  93 
+    549,285  08 

-    951,847  57 

Deduct  — 

Rentals  paid         

Interest  on  funded  debt&  note 

Other  interest  &  commiisions  —  156,067  26 

Divi.lends  on  stock       17,360,000  00    17,360,000  00 


537,303  22         611,894  69     +      74,591  47 

6,837.685  00      7,563,449  16    +    725,764  16 

156,067  26 


Totals ... 


...  24,734,988  22    25,691,411  11     +    956,422  89 


-1,908,270  46 
-    750,000  CO 
3,453,517  82     "2,295,247  36     -1,158,270  46 


4,203,517  82 
750,000  00 


Surplus  

Less    amount    appropriated    to 
cover  sundry  claims    

Net  surplus  for  the  year  ... 

Ratio  of  oper.  expenses  to  total 

operating  revenue    61.47%  60.50%       -       .97% 

Uatioof  taxes  to  total  oper.  rev.         6.59%  7.34%        +     1.84% 

MILEAGE  OPERATED. 

Changes  have  taken  place  in  the  mileage  operated  during 
the  year  as  follows  : — 
There  were  added  : — 

Miles. 
Oct.  1, 1913  Minneapolis  Ilrauch  in  Minnesota,  constructed  ...  .51 
Dec.  1,1913  Roslyn  Branch  in  Washington,  transferred  from  spurs  1.84 
March  1,  1914  Spring  Creek  Branch  in  Nortli  Dakota,  constructed... 
March  1, 1914    Oregon-Washington  Railway  and  Navigation  Co.  in 

Washington  leased  

June    1, 1914    Main   Line    in   Washington,  transferred    from   side 

tracks  

June    1,1914    C'uyuna  Northern  Brancli  in  Minnesota,  constructed 


34.88 
4.27 


Total  additi. 
r  Branch 


Deductions 
Oct.      1,1913    liedlli 
Fell.      1,  1914     RIkhorn  Brau 
Marcli  1, 1914    Peninsular    1 
taken  up 
June  30, 1914    Corrections  in  rechaining,  *c. 


n  Minnesota,  track  taken 
Montana  track  taken  u] 
h    in    Washington,    tn 


Total  deductions      5.01 

41.05 

6,312.54 

Mileage  operated  June  30,  1914         6,353.60 

Average  milnago  operated  .liii  ing  the  year 6,326.26 

EARNINGS, 
FREIGHT   BUSINESS. 

Freight  revenue  was  $48,058,811.54,  a  decrease  of 
$4,211,874.40,  or  8.0G  per  cent.,  compared  ivith  the  previous 
year. 

5,629,351,427  tons  of  revenue  freight  were  moved  one 
mile,  a  decrease  of  602.817,210  tons  one  mile,  or  9.67  per 
cent,  less  than  the  previous  year. 

The  average  earnings  per  ton  mile  increa.sed  from 
.00839  to  .00854. 

The  revenue  train  load  increased  from  541.62  to  566.91 
tons.  The  total  train  load,  including  Company  freight 
increased   from  637.11  to  665.76  tons.  '  ' 


FOE   THE   YEAE   TO   JUNE    30,    1914. 

The  number  of  miles  run   bv  revenue  freight  trains  was 
9,189,372,  a  decrease  of  1,605.135,  or  14.87  per  cent. 
PASSENGER  BUSINESS. 

Passenger  revenue  was  .$15,707,000.40,  a  decrease  of 
$101,035.35,  or  0.64  per  cent,  compared  with  the  previous 
year. 

Mail  revenue  was  $1,043,720.46,  an  increase  of 
$59,172.67,  or  6.01  per  cent. 

Express  revenue  was  $1,312,177.22,  a  decrease  of 
$45,440.93,  or  5.20  per  cent. 

Excess  baggage  and  miscellaneous  pa.ssenger  revenue  was 
.$298,214.57,  ,i  decrease  of  $35,836.35,  or  10.73  per  cent. 

Total  revenue  for  persons  and  property  carried  on  pas- 
senger trains  was  $18,361,112.65,  a  decrease  of  $121,139.96, 
or  0.66  per  c«nt.   as  compared  with  the  previous  year. 

The  number  of  passengers  carried  was  9,860,223,  an 
increase  of  747,066  over  the  previous  year,  and  the  number 
of  passengers  carried  one  mile  was  682,271,430,  an  increase 
of  20,754,033,  or  3.14  per  cent. 

The  number  of  miles  run  by  revenue  passenger  trains 
was  12,015,158.  an  increase  of  506,357.  or  4.40  per  cent. 

The  average  earnings  per  passenger  per  mile  were  .02302 
and   .02390  last  year. 

OPERATING   EXPENSES. 
CONDUCTING  TRANSPORTATION. 

The  charges  for  transportation  expenses  were 
$21,710,988.19,  a  decrease  of  $1,858,391.05,  or  7.88  per  cent., 
a.s  against  a  decrease  in  total  operating  revenue  of  5.58  per 
cent. 

MAINTENANCE  OF  EQUIPMENT, 

The     charges      for     maintenance     of      equipment     were 
$8,063,101.83,  a  decrease  of  $469,569,91,  or  5.50  per  cent. 
Locomotives. 

Total  number  of  locomotives  on  active  list,  June  30,  1913         «.        ...    1,366 

From  which  sliouhi  be  deducted  : 

Engines  withdrawn  from  service  during  the  j'ear      ...  6 

Engines  sold  fhiring  year  from  active  list  3 


Total  on  .active  list  June  13, 1914 
n  addition  to  the  engines  on  active  list  there  were  ' 

from  previous  year  

Withdrawn  as  above 


Less  sold  and  dismantled 


1,357 


Hauling  Capacity. 

Tract' 


Active  List  — 
Assignment  Jime  30, 1913.. 
Added  during  fiscal  year  * 

Total  

Sold  and  .permanently  re 
tired...       '     ,. 

Total  , 


No.  Pounds 

1,365  45,687,700 

—  M.tm 

1,366  45,628,240 

9  231,300 


Total^ Weight  Total  Weight 
of  Engines 


*  Account  compoinid  engine 
heaters  applied,  and  engines  I 
incraased. 

Condition. 

Good 

Fair 

At  shops     


Pounds  Pounds 

205,065,173       260,604,103 

49,200  91,900 

205,114,373       260,696,008 

1^85,900  1,287,900 

204,028,473       259,408,108 

iple,  engines  having  super- 

'ing  cylinders  bushed  and  steam  pressure 

Per  Cent, 
79.88 
11.64 


1,357    45,396,940 
changed  to  s 


Number  of  oil-burning  locomotives  ... 

Number  of  locomotives  equipped  witl 

superheaters      


227 


16.73 


PASSENGER   EQUIPMENT. 

On  ,Tnne  50.  1914,  the  (■'oin|).itiy  owned  1,160  passenger- 
train  cars,  including  130  sleeping  cars  owned  jointly  with 
the  Pullman  Company,  a  decrease  of  two  cars.  The  number 
and  kind  of  cars  owned  is  shown  in  table  on  page  42  of 
full  Pamphlet  Report. 

Of  the  1,160  cars  owned  866  were  not  due  in  shops  for 
two  months  or  more. 

FREIGHT  EQUIPMENT. 

Comparative  number  and  capacity  of  freight  care  : — 


Furniture     . 
Refrigerator . 
Stock  ... 
Flat     ... 


, 1913. -^ 

, 1914 ^ 

,.-Inc. 

or  Dec.-v 

Capa(utv. 

Capacity. 

[Capacity 

No. 

Tons." 

No. 

Tons.* 

No. 

Tons.* 

24,957 

929,365 

26,368 

994,9» 

1.401 

65,665 

817 

28,650 

747 

26,860 

70 

1,800 

3,462 

108,366 

4,080 

130,320 

618 

21,966 

2,490 

56,126 

2,702 

66.286 

212 

9,160 

8,35)6 

293,225 

8,654 

305,196 

258 

11,970 

76 

2,935 

62 

2,555 

14 

380 

5,745 

266,415 

5,336 

265,990 

409 

10,425 

1,045 

43,505 

1,035 

43,105 

10 

400 

43,933 

1,728,585 

48,974  1,824,230 

1,983 

95,646 

— 

— 

— 

— 

4.23% 

5.53% 

Percentage   ... 

Aver,  capacity  per  car      —        36.8  —         37.3  — 

Note.— Figures  in  black  face  denote  decrease.  •  Of  2,000  lb. 
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Of  the  total  number  of  freight  cars  June  30,  1914,  2,072,  or 
4.23  per  cent.,  wei-e  in  need  of  repairs  costing  $5.00  or  more 
per  tar. 

In  addition  to  equipment  shown  as  on  hand  June  30,  1914, 
the  fnllowing  have  been  authorised  and  will  be  purchased  or 
built  at  Company's  shops  during  the  current  year  : 

PasseiitAL-r-Train  Cars— 

Passcrijier-freight  refrigerator  cars 23 

Freight-Tnuii  Care- 
Flat  cars,  35ton  c-apacity         42 

Steel  oic  cars.  50-ton  capacity  ™        260 


DEPRECIATION  OF  EQUIPMENT. 

In  accordance  with  the  rules  of  the  Interstate  Commerce 
Commission  the  following  amounts  have  been  charged  to 
operating  expenses  on  account  of  estimated  depreciation  of 
equipment,  viz.  : 

Locomotives $411,047  34 

_       ...     87,734  71 

_       760,189  08 

24,918  87 

„        „        ...        2,123  04 


Freight  ( 

Work  cars     

Floatiii*;  equipment 


1913. 

1914. 

9.67 

— 

2.31 

— 

38.41 

199.85 

6.68 

12.08 

1.21 

47.23 

388.96 

147.05 

34.16 

6.05 

— 

4.A2 

7.75 

— 

2.46 

51.54 

3.21 

96.74 

166.09 

115.63 

112.68 

304.82 

379.i2 

79.30 

194.92 

$1,286,043  04 

MAINTENANCE  OF  WAY  AND  STRUCTURES. 

The  cliarges  for  maintenance  of  v,av  and   structures  were 
$9,363,823.91,  a  decrease  of  $824,230.03".  or  8.09  per  cent. 

The  table  in  the  Report  of  the  Comptroller  (page  30)  shows 
the  distribution  of  this  decrease  under  the  respective  accounts. 

The  following  statements  give  particulars  of  the  work  done 
and  .show  that  the  property  has   been  well  maintained. 
Permanent  W.^t. 

New  secon.l  track  laid  with  90-ib.  rail 
New  second  track  laid  with  85-lb.  rail 
New  branch  lines  laid  with  85-lb.  rail 
New  branch  lines  laid  with  72-lb.  rail 
New  branch  lines  laid  with  66.  60  oi  70  lb.  rail 

Main  line  relaid  with  lOC-lb.  rail       

Main  line  relaid  with  90-lb.  rail         

Main  line  relaid  with  85-lh.  i-ail         

Main  line  relaid  with  66,  72,  or  85  lb.  r.iil  ... 

Second  track  relaid  withl90-lb.  rail 

Second  tPACk  relaid  with  85-lb.  rail 

Branch  lines  relaid  with  9C-Ib.  rail    

Branch  lines  relaid  with  66,  66,  72  or  85  lb.  rail 

Sidings  and  spurs  constructed  

Track  ballasted 

Embankment  widened 

Cross-tie  renewals,  main  line 

Cross-tie  renewals,  branch  lines        

Timber  bridges  replaced  by  permanent  slru^-lui 

and  embankments,  equal  to  ...Miles  3.17 

Timber  bridges  renewed  84 

Timber  culverts  replaced  106 

New  stock  fence  constructed Miles         76.23 

New  snow  fence  constructed 4.30 

Rail  in  M.tiN,  Second,  .^nd  Thihd  Tbaces. 

■  Miles.- 
191 

100-lb.  steel _       ...       _ 

90-lb.  steel, 

35-lb.  steel 

80-lb.  steel 

76-lb.  steel 

72-lb.  steel 

701b.  steel 

66  and  67  lb.  steel         

60-lb. steel. 

o6-Ib.  steel 

Other  weights     

6,726.18      6,767.67 
Bridges. 
During  the  year  160  bridges  were  replaced,   of  which  89 
bridges.  14,579  feet  in  length,  were  replaced  by  timber  struc- 
tures, and  four  permanent  and  67  timber  structures  were  re- 
placed in  permanent  form  as  follows  : — 


2,103,476     2,140,758 
1,021,332       990,700 


Replaced  by  embankment 
Replaced  by  steel  truss,  girder,  I-beam,  and 
reinforced  concrete  tiestle... 


53  bridges,  16,846  lineal  feet 


13  bridges,   1.253  lineal  feet 


Total 71  bridges,  18,199  lineal  feet 

In  addition  to  changes  referred  to  above,  four  permanent 
»nd  128  temporary  bridges  were  abandoned  by  line  changes, 
and  .seven  permanent  and  125  temporary  structures  were  a<lded 
on  old  and  new  lines.  172  timber  culverts  were  rebuilt,  45  in 
temporary  and  127  in  permanent  form. 

There  are  now  under  construction  on  operated  lines  1,400 
lineal  feet  of  steel  girders  and  I-beam  spans  for  single  track, 
111  lineal  feet  of  steel  girders  and  I-beams  for  double  track, 
1,390  lineal  feet  of  single  track  and  540  lineal  feet  of  double 
track  trusses,  one  256-foot  double  track  drawbridge,  576  lineal 
feet  ..f  single  track  and  84  lineal  feet  of  double  track  steel 
viaduct.  484  lineal  feet  of  single  track  and  160  lineal  feet  of 
double  track  reinforced  concrete  trestles,  and  two  overhead 
highway  viaducts  of  steel  and  concrete  3,800  feet  in  total 
length. 

Bridges  as  they  Existed  JrxE  iO,  ViU. 

^-Aggregate  Length.-^ 
Dcicription.  >'o-      Lineal  Ft.         Miles. 

Steel,  iron,  stone,  an*^.  concrete  permanent 

bridges ti32 

Timber  and  comb' nation  iron  and   timber 
structures  2,735 

Totals 3,367 

Total  length  of  timber  structures  replaced  bv  steel  bridges,  embaukment 
or  other  permanent  form,  from  July  1.  1885,  when  work  was  commenced, 
to  June  30, 1914,  has  been  130.71  miles. 


107,714 

20.4 

420,291 
528,005 

79.6 
100.0 

In  addition  to  the  above,  installations  of  automat  io  block 
signals  are  now  in  progress  on  Montana  Division  between 
1-ivingston  and  Toston  ;  Idaho  Division  between  Paradise  and 
Sand  Point  and  Athol  and  Hauser ;  Pasco  Division  between 
Pasco  and  Alfalfa;  Seattle  Division  between  Clo  Elimi  and 
Easton. 

On  June  30  on  2,485  miles  of  important  main  line  there 
were  894.60  miles  protected  by  automatic  block  sign.a!s  and 
566.70  miles  protected  by  manual  block. 

In'tehlocking  Plants. 

Interlocking  plants  have  been  in.stalled  and  placed  in  ser- 
vice at  Haunaford  and  New  Rockford,  North  Dakota,  ani 
at  Seattle,  Aberdeen,  and  Hoquiam,  Washington. 

An  all-electric  interlocking  plant  is  being  installe<i  for 
protection  of  Bascule  Bridge  over  SaJmon  Bay,  Ballard,  Wash- 
ington. 

CHARGES  TO  CAPITAL  ACCOUNT. 

I'lion  requisition  of  the  Executive  Ofticer.s,  approved  by 
the  Board  ot"  Directors,  expenditures  for  additions  to  and 
betterments  of  the  property  liave  been  made  during  the  past 
fiscal  year  for  : 


lical  estate,  right  of  way  u.ud  teriniiial.-i : 
Superior,  Wisconsin,  real  estate 
St.  Paul,  iliimesota,  real  estate 
Minneapolis,  !Mimiesota,  real  estate     .. 
Tacoma,  VTashin^on,  real  estate 
Ci"edits  accoiuit  oi  property  sold,  &c. 


$387  85 

37,250  50 

106,341  30 

234  53 

410,881  46 

Cr.  266,767  29 


r>rauches,  line  changes,  grade  revisions,  and  second  main  track  : 
Superior,  Wisconsin,  right  of  way  and  track  to  ore  dock  ... 
Gmssy  Point  Bridge,  Minnesota-Wisconsin  (reconstruction) 
Duhith  Transfer  Railway,  Minnesota  (reconstniction) 
Edgeley,  Missouri  Eiver  Line,  North.  Dakota  (construction) 
Pingree  West  Line,  North  Dakota  (construction)     ... 

Bitter  Koot  Branch,  Montana  (extension)      

Klkliorn  Branch,  Montana  (removal  of  line)  

Flathead  Valley  Line,  Montana  (survey)       ...         

Glen  dive-Helena  cut-off,  Montana       

Lake  Basin  Branch,  Montana  (right  of  way  and  survey)  ... 

Ballard  to  Interbay,  Washington  (construction)      

Fremont- Ballard  Line  and  Draw  Bridge,  Washington  (con- 
struction)          

Gniy's  Harbor  &  Columbia  Eiver  Railway,  Washington  (right 

i;'i'-'''Loriil>  TO  Kruse,  Washington  (constniction)      

1  iiifs  ill  St-attle,  Washintfton 

Point  IteOauce  Line,  Tacoma  to  Tenmo,  Wasli.  (constniction) 

Simnyside  Bmnch.  Washington  (extension)  ...  

Spokane,  Washington  (grade  separation)       

Vancouver  to  Korth  Portland,  Oregon  (interlocking  and  block 

signals) 

Cnyuna  Northern  branch,  Minnesota  (extensions) 

W&itern  Dakota  branches  and  extensions,  North  Dakota  ... 

Missouri  River  branch  extensions.  North  Dakota 

Missouri  River  branch  extensions,  Montaii:i 

Kooskia  to  Lo  Lo  Line,  Montana  ;in-l  Milm  

St.  Cloud  to  Little  Falls,  Minnes-ni.>  i-..  ..n, 
]*loom  to  .'amesTown,  North  D;iknr,i  i  -■■■  <■ 
Bozeman  to  Logan,  Montana  (sei^imd  ni.un 
Tenino  to  Vancouver,  AVashingtou  (grade  re 

track) 

Lester  to  Easton,  Washington  (grade  i-evi: 

track) 

ilile  Post  12  to  STardlev  (Spokane),  Wasliiuj 

track) 

.Sundry  cxpenditnres  and  adjustments 


Additions  and  Betterments : 

Right  of  way  and  station  grounds 

Real  estate  

Widening  cuts  and  fills 

Protection  of  banks  and  drainage 
Gi-ade  reduction  and  change  of  line    ... 

Tunnel  improvements 

]iridges,  trestles  and  culverts 

Increased  weight  of  rail  

Improved  frogs  and  switches 

Track  fastenings  and  appurtenances  ... 

Ballafit       

Additional  main  tracks 

Sidings  and  spur  tracks 

Terminal  yards 

Ft:ncmg  right  of  way      

Improvement  of  crossings,  under  and  i»\' 
Klimination  of  grade  crossings 

Interlocking  apparatus 

Block  and  other  signal  apparatus 

Telegraph  and  telephone  lines 

Station  buildings  and  fixtures 

Roadway  machinery  and  tools 

Shops,  engine-houses  and  turntables  ... 

Shop  machiuerv  and  tools        

Water  and  fuel  stations  

Dock  and  wharf  property         

Snow  and  sand  fences  and  snowsheds 
Other  additions  and  betterments 


$87,351  31 

10,679  61 

40,424  53 

782  61 

Cr.    659  60 

13,664  57 

Cr.  19,096  98 

4,136  95 

3,725  69 

15,560  94 


rew  Equipment : 
Locomotives  ... 
Passenger  train  care 
Freight  train  and  work  care 


[Total  Less  used           Changed 

Expenditure,  from  Reserves.        CapitaL 

$102,684  41  $50,164  75          $53,519  66 

234,766  87  41,612  85          193,154  03 

4,130,045  04  337,474  90  3,792,570  14 


$4,467,490  33        $429,253  50     $4,038,243  82 
Total  additions  and  betterments  for  the  year $15,32?,473  79 
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RESERVE  FOR  ACCRUED  DEPRECIATION   OF 
EQaiPJUENT. 

Credit  balance,  reserve  for  accrued  depreciation  July  1,  1913     $12,163,011 
Credits  during  year  ending  June  30,  1914  : 

From  charges  to  operating  expenses  and  outside  operationa : 
Maintenance  of  equipment,  depreciation     81,286,043  04 
Ma-ntenance  of  equipment,  renewals 
Outside  operations,  depri 

used  in    

From  salvage 

From  equipment  sold 


nation  of   care 


61,450  07 

104,418  80 

281,404  12 
34,736  30 


Less  equipment  retired  : 
locomotives  ... 
Passenger  care 

Freight  cars 

Miscellaneous  equipment 


8.50,164  75 
41,612  85 
304,637  44 


429,252  60 


Credit  balance  .Tune  .10,  l;ill         ...  513,491,81176 

CAPITAL  STOCK  AND  DEBT. 

There  has  been  no  change  in  the  .amuuiit  of  Capital  stock 
outstanding  during  the  year— viz.,  $248,000,000.00.     Changes 
in  bonded  debt  were  ae  follows  : — 
Prior  Lien  bonds  isQuert  in  this  and  precedingcalend;ir  S  S 

year  unilcrArtii-lol,  Section  4  of  mortgage o.OCO.OOO 

Deduct  Prior  Lien  bonds  purchased    and   cancelled 

under  Article  8,  Section  2  of  Mortgage 403,000 

2,597,000 

Deduct  : — 
St.  Paul  ,1  1)11  nth  Railroad  Co.,  Taylors  Falls  A-  Lake 

Superior  HU.  .Mortgage  bomls  matured  and  cancelled       210,000 
St.  Paul  &  Noitbern  racilic  Radway  Company  Mort- 
gage bonds  purchased  by  trustee  and  cancelled        ...  2,000 


2,;8S,l00 


Net  increase  in  niorl  pago  debt 

Notes  issued  July  9,  i9i3,  for  one  y.-ar     lu,uio,uuu 

Less — amount  purchased  and  cancelled 395,000 

Outstanding  .June  30,  1914     9,605,000 

(The-e  nores  were  paid  at  maturity,  July  9,  1914.) 
During  the   year  bonds  held   as   Treasury  securities  (in- 
cluding Prior  Lien  bonds  issue<l  as  stated  above)  were  sold 
to  provide  funds  for  general  construction  purposes,  viz.  : — 

Pri.ir  Lien  b  mis  (sold  for  S!,7-8.P25. 45) $3,927,000 

General  Lien  bonds  isold  for  S2.319,Bi61  8,430,000 

$7  357 ,( 00 

SPOKANE,  PORTLAND  AND  SEATTLE  RAILWAY  CO. 

Tile  results  of  the  operation  of  the  .Spokane,  Portland 
and  Seattle  Road  (including  the  Astoria  and  Columbia  River 
RR.,  merged  March  1,  1911)  for  the  years  ending  June  30, 
1913  and  1914,  as  shown  by  the  accounts  of  those  companies, 
have  been  as  i'oUows  : — 

19X3.  1914. 

Miles  operated       6H;.1B  666.16 

Operating  revenue  $6,341,466  67      $4,901,740  24 

Operating  expenses  2,696,645  21         2,-08,642  64 

Net  operating  .^ 
Outside  operations 


...  $2,644,920  46       $2,093,097  70 
1,696  74  6,St3  U 


.  $2,646,616  20       $2,087,264  66 
,    "    610,800  00  64u,800  00 


$2,005,816  20       $1,44^ '64  66 
1,389,844  81  1,498,660  19 


.  $3,395,661   01       $2,945,114  75 
879,623  63  874,8-7  60 


Gross  income     

Rents,  interest,  hire  of  equipment,  &c. 

Balance       $2,616,137  38      32,070,227  16 

The  gross  earnings  of  the  above  Company  on  business 
exchi'.nged  with  the  Northern  Pacific  Railway  Company  for 
the  fiscal  year  approximated  ,$1,840,000.00. 

OREGON  ELECTRIC  RAILWAY  COMPANY. 

The  results  of  the  operation  of  this  property  for  the  year, 
as  shown  by  the  accounts  of  that  Company,  compared  with 
the  previous  year,  were  : — 

Hilos  operated        132.07  164.19 

Operating  revenue $1,108,42176     $1,181,1'01  13 

Operating  expenses 720,793  08         804,63ii  70 


$387,623  68         $377,167  43 
61,463  36  66,031  36 


$336,1711  32         $321,134  07 
1,069  13  652  67 


$337,239  46         $321,686  61 
144,336  68  363,9  6  U 


Oross  Income       

Interest  on  bonds  and  notes        

Balance $192,902  77         t42,30S  60 

The  Oregon  Trunk  Railway,  the  United  Railways  Com- 
pany, and  the  Pacific  and  Eastern  Railway  are  operating  the 
same  mileage  as  shown  in  the  last  annual  report — viz., 
222.62  miles. 

These  properties,  together  -with  the  Oregon  Electric  Rail- 
way Company,  are  controlled  and  managed  bv  the  Spokane, 
Portland  and  Seattle  Railway  Companv,  the  securities  of 
which  ai-o  owned  ono-lialf  by  'your  Comi'ianv  and  one-half  by 
the   Cirent  Northmi    Pailu.ry   I  ;oii,p.-ii,y. 

THE  MIDLAND  RAILWAY  COMPANY  OF  MANITOBA. 

The  operation  of  the  line  of  this  Company  (owned  jointly 
by  your  Company  and  tlie  Croat  Northern  Ra'ilway  Company) 
has  been   continued  by   the  owners. 

To  June  30,  1914,  the  joint  owners  have  advanced,  with 
interest.  .$4,527,660.19.  Your  Company's  one  -  half, 
$2,263,830.09,  is  included  in  the  balance  sheet  under  the  head 


of  "  Securities  of  Proprietary,  Affiliated  and  Controlled 
Companies — unpledged,"  $2,150,000.00,  and  the  balance, 
$113,830.09,   in  "  Advances  to   Proprietary  Companies." 

TERMINALS  AT  VANCOUVER,  BRITISH  COLUMBIA. 

Up  to  June  30,  1914,  your  Company  has  invested  in  the 
purchase  and  improvement  of  these  terminals  $1,525,513.67, 
which  amount  is  carried  on  the  books  under  the  head  of 
"  Miscellaneous   Investments." 

NEW  LINES,  GRADE  REVISIONS,  LINE  CHANGES,  &c. 

Minnesota. 
D-uluth. — Duluth    Transfer     Railway     track    from    59th 
Avenue   West  to  the  Minnesota  Steel    Plant   .at  Spirit  Lake, 
a  distance  of  2.o2  miles,  is  being  rebuilt.     It  is  60  per  cent. 
completed. 

Cuyiino  Xnrt/ie.Tn  Branch. — An  extension  to  the  North 
Line  of  2.6  miles  was  constructed  to  reach  the  mines  of  the 
Duluth-Brainerd  Iron  Company,  located  north  of  Deerwood 
in  section  32,  township  47,  range  29  west.  A  spur  was  also 
constructed  1.6  miles  long  from  Loerch  southerly  to  the 
Canadian  mine,  located  in  section  13,  township  45,  range  30, 
Crow  Wing  (County.  A  connection  with  the  Minneapolis, 
St.  Paul  and  Sault  Ste.  Marie  Railway  at  Cedar  Lake, 
4,504  feet  long,  has  been  authorised,  and  is  imder  construc- 
tion, and  will  be  completed  this  fall. 

i\Iinnesota  and  International  liailway — Leaks  Cut-off, 
5.84  miles. — This  change  of  line  has  been  completed  and 
put  into  operation. 

Bice's  to  Little  Falls,  14.61  miles.— The  grading  and 
culvert  work  for  proposed  .second  main  track  from  Rice's  to 
Little  Falls,  a  distance  of  14.61  miles,  has  been  75  per  cent, 
completed,    the    remainder    of   the  work    being   deferred. 

Saint  Paul. — The  Company's  business  having  outgrown 
the  present  General  Office  Building  at  St.  Paul,  a  new  office 
building  has  been  authorised,  and  work  is  now  in  progress. 
North  Dakota. 
Western  Dakota  Branch. — Grading  for  the  line  from 
Stanton,  N.D.,  west  (Spring  Creek  line),  a  distance  of  62 
miles,  wa.s  completed  last  fall,  and  track  laid  from  Stanton 
to  Golden  Valley.  34.88  miles.  The  line  is  being  extended 
this  season  to  Mile  Post  68i,  and  track  will  be  laid  from 
Golden  Valley  to  that  point  by  November  1. 

Line  Soii/.h  of  Beach. — A  line  has  been  located  southerly 
from  Beach,  N.  D.,  into  the  Golden  Valley,  and  contract 
let   for  grading  25.50   miles. 

Montana. 

Fish  Creek  Line  Change. — In  connection  with  the  re- 
placing of  timber  trestle  over  Fish  Creek  by  a  new  steel 
viaduct,  a  change  of  line  was  made  so  as  to  bring  the  new 
viaduct  on  correct  alignment.  The  change  is  0.5  mile 
long,  and  reduces  curvature  44  degrees. 
Washington. 

Lester  to  Easton. — The  second  track  and  line  change  in 
progress  at  the  "date  of  the  last  report  have  been  continued. 
Gradiii;;  will  be  completed  early  this  fall,  and  tracklaying 
before  llie  end  of  the  year. 

Point  Defiance  Line — Tacoma  to  Tenino. — This  line  will 
be    completed    this    fall. 

Interhay  to  Uallard  (Suburbs  of  Seattle). — Change  of 
line  and  grade. — The  work  in  progress  at  the  date  of  the 
last   report  has   been  completed. 

Grade  Ill'visiotl.^!  and  Line  Changes  North,  of  Seattle. — 
Work  on  the  various  grade  changes  and  revisions  referred 
to  in  last  year's  report  has  been  continued,  and  should  be 
completed   this   fall. 

THREE  YEARS'  PROGRESS  IN  DEVELOPMENT  OF  THE 
COMPANY'S  TRANSPORTATION  FACILITIES. 

In  the  three  year  period  from  June  30,  1911.  to  June  30, 
1914,  additions  to  and  improvements  of  the  system's  road 
and  equipment  were  made  at  cost  as   follows  :■ — 

$ 
Branches,  line  and  grade  revisions,  additional  raaia  tracks       ...    11,136,889 

Ither  additions  and  betterments  16,139,133 

A.dvances  to  proprietary  companies  of  money  used  by  them  tor  | 

a'^dltions  to  and  betterments  of  their  respective  properties    .„      3,161,4J6 
New  equipment ;  $ 

Locomotives  1,371.678 

Passenger-train  cars        253,973 

Preighttrain  cai-s 10,279.361 

11.904,912 

T.ital      42.3«2,360 

The.se  expenditures  have  brought  tlie  Company's  facilities 
up  to  a  capacity  for  handling,  with  economy  and  promptness,  I 

a  volume  of  freight  traffic  considerably  larger  than  any  here-  | 

tofore  enjoyed  by  it,  and  have  amply  provided  for  a  satis- 
factory growth  of  that  traffic  during  a  number  of  years  to        \ '' 
come.  \' 

Towards  meeting  the  outlays  consequent  on  these  additions 
and    betterments    the    Company   sold    during   the   three-year  I 

period  Treasury  securities,  including  Prior  Lieii  and  General  ! 

Lien  bonds  of  its  own  issues,  aggregating  $22,455,000,  prin-  [ 

cipal,  producing  net  $20,703,122.93.  i 

In  addition,  on  July  9.  1915,  the  Company  made  and  sold     - 
'''0.0 '0,000  of  its  one-year  6  per  cent,   notes,  producing  net 
$9,950,000.     Before  their  maturity  $395,000  principal  of  these 
were  redeemed  and  cancelled,  leaving  outstanding  on  June  30, 
1914.   $9,605,000,   principal. 


January  9,  1915.] 
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THE  REFUNDING  AND  IMPROVEMENT  MORTGAGE. 

As  part  of  the  arrangements  for  reorganising  the  stock 
and  debt  upon  the  properties,  tiie  present  Northern  Pacific 
Railway  Company  in  the  year  1896  made  its  Prior  Lien 
mortr'age  to  secure  future  bond  issues  maturing  in  1997,  and 
limited  to  $130,000X00,  and  its  General  Lien  mortgage  to 
secure  future  bond  issues  maturing  in  2047  and  limited  to 
$190,000,000.  the  latter  to  bear  interest  at  a  rate  not  exceed- 
inf  3  per  cent,  per  year.  Of  these  General  Lien  issues, 
.•SISO.OOO.OOO  were  reserved  for  retiring  the  bonds  issued 
under  the  Prior  Lien  mortgage. 

For  additions  to  and  betterments  of  property  the  Prior 
Lien  mortgat;e  authorised  a  total  issue  of  bonds  under  it  of 
.S25. 000,000,  at  the  rate  of  $1,500,000  per  calendar  year. 

For  like  purpose  the  General  Lien  mortgage  authorised  a 
total  issue  of  $4, 000,000.  By  January  1,  1914,  all  of  the 
General  Lien  bonds  under  this  provision  had  been  issued, 
and  all  the  Prior  Lien  l»nds  under  the  like  provision  had 
been  issued,  save  $4,000.OC0.  The  limitation  of  the  interest 
on  General  Lien  bonds  to  3  per  cent,  per  year  manifestly 
has  made  them  unsuitable  for  refunding  purposes.  There- 
fore, by  January  1.  1914,  a  point  was  reached  where  exist- 
ing arrangements  for  procuring  money  on  bond  issues  were 
practically  at  an  end,  and  the  time  for  making  new  arrange- 
ments on  a  basis  suited  to  the  Company's  future  financial 
needs   had  arrived. 

With  prior  consent  of  a  substantial  majority  of  the  Com- 
pany's stockholders,  given  at  a  meeting  of  stockholders  iield 
for  the  special  purpose,  the  Board  of  Directors  on  June  29, 
1914,  authorised  a  new  mortgage  to  bear  date  July  1,  1914, 
to  be  called  this  Company's  Refunding  and  Improvement 
mortgage,  and  to  run  to  Guaranty  Trust  Company  of  N«w 
York,  and  William  S,  Tod,  Esq.,  of  New  York,  as  Trustees, 
and  which  at  about  the  date  it  hears  was  executed  by  all 
parties  theicto  and  went  into  effect. 

This  mortgage  covers  the  Northern  Pacific  system  of  rail- 
ways, tlieir  appurtenances  and  equipment ;  but  not  the  Com- 
pany's  granted   lands,    its   Treasury   holdings   of   bonds,    the 
bonds  or  stock  of  the  North-western  Improvement  Company, 
or  the  .stocks  of  the  Northern  Pacific  and  Northern  Express 
Companies.        Of    the    bonds    issuable    under    the    mortgage 
.$421,492,500   are    reserved    for    refunding    purposes.        The 
total  authorised  issue  is  limited,  so  that  the  amount  thereof 
at  any  one  time   outstanding,   together  with  all  outstan.ling 
prior  debts  of  the  Company  as  defined  in  the  mortgage,  after 
deducting  therefrom  the  amount  of  all  bonds  reserved  under 
the  provisions  of  the  mortgage,  to  retire  debt  at  or  before   I 
maturity,  shall  never  exceed  three  times  the  Company's  out-    i 
standing   capital   stock;   but   if   at   any   time  the   amount   of    j 
bonds    outstanding,    when   added    to   the    aggregate     amount 
then  reserved  to  refund  prior  debt,  .shall  be  ,?500,000.000,  no 
additional    bonds   .shall    thereafter    be    issued,    in   respect    of   i 
work  or  property,  in  any  amount  exteeding  80  per  cent,   of   | 
the  cost  thereof,  certified  to  the  Corporate  Trustee  pursuant 
to  provisions  of  tlie  mortga.ge  regulating  the  issue  of  bonds   : 
for  future  acqui.«itions   bv   the   Companv.     Of   the   bonds  in 
excess  of  the  $421. 492,5C0' reserved  for  refunding,  .$20,000,000  ' 
were  by  the  mortgage  immediately  issuable  at  the  Company's   i 
request,  and  by  the  mortgage  were  appropriated,  one-half  to 
paying  the  Company's  outstanding  one-year  notes,  due  .July  9, 
1914,    and    the    remaining    half    to    reimbursement    of    the 
Treasury  to  that  amount  for  moneys  previously  advanced  by 
it   for   capital    purposes,   without   having   been    in   any    form 
repaid  or  capitalised. 

The  remainder  of  the  bonds  are  issuable  only  to  pay  j 
lor  work  or  property  adding  to  or  bettering  the  mortgaged 
estate,  and  coming  under  the  lien  of  the  mortgage.  The  i 
bonds  are  to  mature  July  1,  2047:  but  the  Board  of  Direc-  1 
tors  is  authorised,  in  respect  to  any  special  series,  to  pro- 
vide at  time  of  issue  for  their  redemption,  at  the  Company's  '■ 
election,  before  maturity.  | 

Bonds  are  issuable  in  series,  and  those  in  any  series 
may,  by  the  Board  of  Directors,  be  made  payable  in  money 
of  the  United  States,   or  in  that  of  another  country-. 

The  interest  rate  to  be  borne  by  any  series  of  bonds  j 
is  to  be  fixed  by  the  Board  of  Directors,  at  time  of  its  ; 
issue,  and  is  in  the  Board's  discretion.  i 

The  directors  feel  that  the  new  mortgage  will  suitably 
cover  all  the  Company's  legitimate  needs  for  money  during  j 
a  long  future  period,  and  will  enable  it  to  obtain  what 
money  it  can  profitably  use,  upon  terms  at  least  as  favour- 
able  to  borrower  as  those  at  the  time  enjoyed  by  the 
generality  of  large  concerns.  I 

Soon  after  the  execution  of  the  mortgage  the  520,000,000  | 
of  bonds  authorised  to  be  issued   forthwith  were  all   issued  ! 
and    sold    at   prices    satisfactory    to    the    Company.     Out   of 
the  proceeds,  the  $9,605,000  one-year  notes  then  outstanding  j 
were    paid    off   and   cancelled.     The    remainder    of    the    pro- 
ceeds  of   the   bonds  has   come   into   the   Company's  treasury 
as  money  usable  hy  the   Company  for  any  lawful   corporate 
purpose. 

THE  BRANCH  LINES. 
Of    6,353    miles    of    railway    operated    by    the    Company 
in    the    year,    2,837   miles,    or    around   44.6   per   cent.,    were 
operated  as  main  lines,  and  3.516  miles,  or  around  55.4  per 
cent.,   were  operated   as  branch   lines. 

During    the    year,    on    all    operated    lines,    the    Company 


moved  20,422,419  individual  tons  of  commercial  freight. 
Those  moved  during  the  year  on  the  branch  lines  aggre- 
gated 13,375,408.  Part  of  these  were  local  to  the  branch 
on  which  they  moved,  but  by  far  the  most  moved  to  or 
from  the  main  lines,  and  made  their  chief  mileage  on  the 
latter.  The  average  haul  on  the  system  of  all  commercial 
tons  was  275.6  miles.  While  the  major  part  of  this,  upon 
the  average,  was  performed  on  the  main  lines,  it  is  mani- 
j  fest  that  without  the  tons  contributed  by  the  branch  lines 
the  volume  of  business  on  the  main  lines  would  have  beeu 
greatly  reduced,  operating  cost  per  unit  of  tralEc  movement 
very  "much  increased,  and  net  earnings  diminished  to  a 
corresponding   extent. 

THE  PANAMA  CANAL. 
A  large  event  of  tliis  lalcndar  year,  in  ilu-  world's  trans- 
portation and  commercial  business,  has  been  the  opening  of 
the  Panama  Canal.  The  new  route  may  be  expected  con- 
siderably to  affect  some  trade  currents  now  established.  It 
may  diminish  some  now  of  relative  importance  and  swell 
others  to  larger  volume.  Nevertheless,  to  holders  of  the 
stocks  of  the  transcontinental  railways,  and  especially  to  the 
holders  of  those  of  the  railways  running  from  the  Great  Lakes 
across  the  northernmost  tier  of  States  to  the  Pacific  Coast, 
the  important  question  is  the  probable  effect  of  the  new 
route  upon  the  traffic  of  these  lines. 

The  Atlantic  and  Pacific  Coasts  will  certainly  be  brought 
closer  together  by  the  Canal,  and  some  exchanges  of  com- 
modities between  them  can  hereafter  be  effected  at  smaller 
cost  than  heretofore.  However,  the  trade  entirely  through, 
from  coast  to  coast,  has  never  formed  any  large  part  even  of 
that  minor  proportion  of  the  country's  total  trade  arriving 
at  or  starting  from  coast  points. 

The  bulk  of  traffic  moving  into  and  out  of  the  ports  on 
either  ocean  starts  from,  or  is  destined  for,  the  country's 
great  interior,  which  the  Panama  Canal  can  never  reach.  The 
larger  part  of  the  country's  transportation  movements  seems 
likely  to  an  increasing  extent  to  be  between  points  in  its 
interior. 

On  lines  serving  a  territory  like  that  of  the  Northern 
Pacific  the  preponderating  movement  of  traffic  seems  most 
likely  to  be  one  local  to  the  territory.  Figures  printed  in  the 
full  Pamphlet  Report  show  such  to  be  the  fact  now.  Northern 
Pacific's  main  lines,  from  the  head  of  Lake  Superior  and 
the  Mississippi  River  to  Puget  Soimd  towns,  are  more  than 
1,900  miles  in  continuous  length  ;  but  the  average  length  of 
haul  of  a  ton  of  commercial  freight  on  the  Company's  rail- 
ways in  the  last  business  year  was  only  275.6  miles. 

For  a  time  the  Panama  Canal  route  may  give  manufac- 
turers located  on  or  near  the  Atlantic  Coast  some  advantage 
over  their  competitors  of  the  interior  for  the  Pacific  Coast 
trade ;  but  that  question  must  be,  and  must  remain,  one  quite 
as  much  "up  to  "  the  interior  manufacturer  as  to  the 
railways. 

The  report  of  the  Comptroller  gives  further  details  of  the 
transactions  of  the  Company. 

The  Board  of  Directors  especially  desires  to  extend  to  the 
Company's  officers  and  employees  as  a  body  its  consideration 
and  thank.s  for  the  fidelity  and  intelligence  with  whi'  h  their 
respective  duties  have   been  performed   throughout  the  year. 
By  order  of  the  Board  of  Directors, 
W.  P.   CT.OUGH,  Clwirmnn. 
JULE   :\I.    HAXNAFORl),    /•,,:-lrl,i,t. 

LAND    DEPARTMENT. 

The  t'jtal  net  sales  for  the  year  of  all  lands  aggregate 
588,'733.76  acres,  and  the  consideration  received  therefor  was 
$5,458,379.09. 

Of  this  aniount    $974,103  18  was  in  cash. 

and  2,434,215  91  in  contracts  for  deferred  paymeufc*. 

Tot.i!  ...     $3,4.58,379  09 

The    cash    transactions   of    the    department 
lows  : — 

Recaived  from  sales  as  above  

Received  from  payments  on  contracts 

Interest  collected  on  deferred  payments 


as    fol- 


$974,163  U 
744,385  60 
286,266  21 


Total     .,. 
Lesii,  for  expenses 
Less,  for  taxes 


$2,004,31.';  04 

817,783  00 
$1,187,032  04 


Net  cash  receipts  for  year    

The  net  proceeds  credite<l  to  the  Northern  Pacific  Estate 
were  made  up  as  follows  : — 

Total  net  sales  a-s  above       $3,458,379  09 

Interest  collected       286,266  21 


nse?  and  taxes 


S->.92i;,S02  30 

BALANCE  OF  LAND  DEPARTMENT  CURRENT  ASSETS. 


Less,  accounts  payable         $184,188  54 

Less,   suspense   account  (collections 

not  taken  to  account  by  land  agents)     151,236  6G 


Balance  Land  Department  current  assets , 


$7,662,457  64 


$7,327,032  44 
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CONTRACTS    FOR    THE    SALE    OF    LANDS. 


On  lattdi  covered  by  the  Prior  Eien  Mortgage  of  the  Northern  Pacific 
Kailway  Co.  as' flrat  lien  •^.         ••■         ■••         — 

Contracts  (or  tlie  sale  of  lands  belonging  to  the  bt.  Paul  and  Northern 
Pacific  Railway  Company's  grant      


Fiscal  Tear  ending  June  30,  1914. 


5,779,158  97 
59,6-46  42 


3,416,026  82 
42,352  27 


Deduct  Net  Collec- 
tions on  Sales 
and  Land 
Contracts. 
S 
1,689,410  00 

29,138  83 


505,770  79 
72,850  86 


LAND   GRANT   ACREAGE    ACCOUNT   FOR    FISCAL   YEAR   ENDING   JUNE   30.    1914. 


Undisposed  Received  Scrip  Ex- 
Balance  from  from  Contracts       changed 
Last  Annual  Cancelled      I  during  the 
Eeport.  this  Year.     '  Fiscal  Year. 


Wisconsin 
Minnesota 
North  Dakota 
Montana 
Wyoming 

Idaho  

Washington    .. 
Oregon 

Total--... 


Acres. 

631.86 

24,940.12 

2,057.28 

6,442,047.74 

38,862.13 

416,291.72 

2,056,628.38 

289,446.81 


9,270,955.04 


Acquired  from  St.  Paul  and  Northern  Pacific 

Ky.  Co.  (in  Minn.)        1 

Acquired  from  Little  Falls  and  Dakota  Ry.  j 

Co.  (in  Minn.) I 

Grand  Totals 1 


34,472.43 
980.32 


69.22 
10,789.21 
10,591.86 
40.00 
2,238.06 
1,039.83 


24,768.18 


Acres. 

40.00 

4.7S1.65 

319.70 

12,263.31 

3,110.68 

6,736.32 

5,286.98 

1,663.93 


Sold  during 

the 
Fiscal  Year. 


Acres. 


1,806.80 

6,671,257.26 

62,564.57 

409,595.40 

2,053,579.46 

292.039.67 


Acres. 

—  1              7S1.8'; 

513.69  19,674.78 

228.77  1,678.0.1 

405.120.42  6,076,136.84 

3,110.58  49,453.911 

2,841.92  406,753.48 

91,016.66  1,962,662.90 

16,734.19  I       275,305.38 


126.83 


9,401,753.39     ■       609,566.13         8,792,187.26 


36,472.43 
980.32 


30,536.62 
980.32 


(;14,501,94     I    8,823,704.80 


Selections  made  during  fiscal  year  in  Second  Indemnity  belt  in  Montana. 

THOMAS   COOPER,  Land  Commisiioner. 


MORTGAGE    DEBT,    JUNE   30,    1914. 
(Exclusive  of  the  Nopthern  Pacific-Great  Northspn  Joint  Bonds  Outstanding.) 


IS.su  ED.  $ 

Northern  Pacific  Ry.  Co.  Prior  Lien  Mortgage      ...  111,652,500  00 

Northern  Pacific  Ry.  Co.  General  Lien  .Mortgage  ...  60,000,000  OU 
Northern  Pacific  Ry.  Co.,  St.  Paul-Duluth  Division 

Mortgage       ...        8,080,000  00 


ASSUMED.  I 

St.  Paul  &  Northern  Pacific  Ry.  Mortgage  ...] 

St.  Paul  &  Duluth  RR.  First  Mortgage      

St.  Paul  &  Duluth  RR.  Second  Mortgage 

St.  Paul  &■  Duluth  RR.  First  Consolidated  Mortgage 

St.  Paul  &  Duluth  RR.  Taylor's  Falls  and  Lake 

Superior  Mort. 


7,885,000  00 
1,000,000  00 
2,000,000  00 
1,000,000  00 

(Matured 
600,000  00 
2,620,000  00 

194,737,600  00 


1883 
1881 
1887 


Jan.  1,.1914) 
1886    j 
1    1895 


1923 
1931 
1917 


Jan.,  April,  July,  Oct. 
Feb.,  May,  Aug.,  Nov. 


June,  December 


Amouat  Charged 

Income 
for  Fiscal  Year.* 


Feb.,  Aug.t 
Feb.,  Aug.  .. 
April,  Oct... 
June,  Dec. .. 


March,  Sept. 
Jan.,  July  ... 


4,394,440  00 
1,568,795  00 


473,170  00 

60,000  00 

100,000  00 

40,000  0(J 

6,300  00 
36  000  00 
5,000  00 

6,986,506  00 


Interest  oa  boudi  in  treasury  nut  i 


^^■asl>in!5ton  &  Columbia  River  Railway  Bonds,  »2,480,000. 


GENERAL  BALANCE  SHEET,  JUNE  30,  1914. 


A66fcJlS. 
Boad  and  Equipmenl,  Ac.  (Nrrthern  Pacific  Estate)  ; 
Cost  to  June  30,  191.7— Itoad    lands,  Ac, 

«318.33S,96 1.80 ;  equipment,  437,295,670.07  §355,629,631  87 
Cost  since  June  30, 1907— Koart  (less  Land 
Dept.  i.et  proceeds),  493.962,524.07;  equip- 
ment, 823,113.772  J3  :  Laud  Department 
Current  Assets,  S7,i27,032.44        124,403,328  90 


LIABILITIKS. 


§480,032,960  77 
13,491,811  76 


Less  reserved  for  accrued  depreciation  of 

equipment     

Stcnritieti  :  ^ 

Securities  of  proprietary,  affiliated  and 
controlled  companies— pledged,  viz.  ; 
This  Company's  one-half  of  .-J107,613,500 
stock  of  Chic.,  Burl,  and  (^uincy  RR. 
Co.  t«  secure  ?216,227.000  joint  bonds 
made  and  issued  by  this  Co.  and  the  G. 
North.  Co.  t«  i)ay  "for  said  stock,  costing  8109,114,809  76 
Securities  of  proprietary,  affiliated  and 
controlled  companies— unpledged        ...       44,685,626  00 

Other  Iiivenlmejds :  

Advances  to  proprietary,  affiliated  and  controlled  com- 
panies for  construction  and  equipment,  §9£8,701.37 ; 
Misc.  lnvostn.catB,  physical  property,  $2,004,810.89 ; 
Misc.  investments,  securities,  ?227,100.00 

Total  Capital  Assets         '■ 

Working  Assets  : 

Cash       86,595,904  14 

Securities    issued    or   assumed — held    in 
treasury  9,203,500  00 

Marketjible   securities  (other  than  those 
issued  or  assumed) 12.r(9.079  54 

Loans  and  bills  receivable 5,499,240  92 

Tmflfio  and  car  service  balances  due  from 
other  companies      985,222  03 

Not  balances   duo   from  agents  and  con- 
ductors   918,965  02 

Miscellaneous  accounts  receivable .',999,153  12 

Matxirial  and  supplies  8,829.571  43 

Acer  tied  liiamte  not  Due  :  

Unmatured  interest,  dividends,  and  ront» 

Deferred  Debit  Items  : 

Advances  and  working  funds,  ?-28. 646.27  ;  other  deferred 
debit  Items,  $104,854.61  ;  special  depo9it.s(with  Trustees 
of  Mortljages).  .<1.415,8I8.38 ;  cash  and  securities  in 
Insurnricc  Fund,  $5,803,2(5.98 


'id  Secured  Debit 


Capital  Stock— Com 
Mortgage,  Bonded  i 

Mortgage  bonds         ».     ^ 

Collateral  Tr\ist  bonds  (North.  Pac.-G. 
North.  .joint\  total  Issue,  $215,227,000, 
Less  Great  North.  Rv.  Co.'s  proportion. 
S107.613,500    ...        .; 


Total  Capital  Liabilities    

Working  Liabilities : 

Loans  and  bills  payable        

Traffic  and  car  service  balances  due  other 

companies      

Audited  vouchers  and  wages  uupaid       ... 

Miscellaneous  accounts  payable    

Matured  interest,  iliv?..  and  rents  .. 
Other  working  liabilities     


Accrited  Liabititica  not  Due  ;  Unmatured  interest,  divi- 
dends and  rents  payable,  §5,139,232.56;  taxes  accrued 
(partly  estimated),  §2,351,311.00  

Deferred  Credit  Items  :    Other  Deferred  croiiit  items 

Appropriated  Sit,rplu^  :  Invested  in  other  re.scrve  funds 
(Insurance  Fund),  §5,803,205.98  ;  reserve  for  payment  of 
sundry  claims,  §433,422.00  ;  accrued  interest  on  lines  pur- 
chased, 5,643,200.48  

ProM  and  Loss  ...        


$218,000,000  00 


§560.361,000  00 


7,490.543  6S 
6,134,629  63 


11,929,828  46      UJ 
34,772,459  SO      ^;| 


$679,654,830  22 
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MEETINGS. 


AFRICAN  BANKING  CORPORATION,  LIMITED. 

TiiE  meeting  was  held  on  January  7  at  SiUisbiiry  House, 
E.G.,  the  Right  Hon.  the  Earl  of  belborne,  K.G.  (tlip  Chair- 
man), presiding. 

1  iiu    Chairman,    in    moving   the   adoption    of   the    report, 
an<i  ;n:couuts,  said  :  If  you  will  kindly  turn  to  the   bahmce 
shfit.    1     will   go    through    the    figures   with    yon    and    the 
chaives  that   have  taken  place  since  the  laet  meeting.     The 
eapitSl.  as  you  know,   is  up  £200,000  by  the  issue  ui  40.000 
share.s.  which  took  place  in  March  last,  and  is  now  £600,000. 
The     reserve    remains     at     £210,000.      Kote    circuLition     is 
£212,622,  or  £27,000  less  than  last  year.     Current  accounts 
and  deposits  are  £4,873,041,  or  £323,756  less  than  la.st  year. 
Drafts  issued   are  £109,169,  or  £75,089   less  th;;n  h..<t   year. 
Acceptances    and    endorsements     are    £103,450,     as    against 
£325.696,  but  this  time  we  have   no  bills  rediscounted  out- 
standinf .  as  they  had  all  run  off.     Rebate  on  bills  is  £13,119, 
as  aoranst  £18,538  last  year.     Cash  is  £1,265,180,  or  about 
£44,000  more  than  in  the  last  balance  sheet.     Securities  are 
slightly    more  at  £700,665,   as    against   £696,487.      Bills  of 
exchange   are  £1,183,781,  or   £102,799   less.     The   securities, 
as  you   will    see  stated    in   the   balanc*   sheet,   are   taken    at 
the  last  quoted  prices  of   the  Stock  Exchange   of  July  30. 
This  has  necessitated  our  meeting  considerable  depicciation. 
BiUs    discounted,    loans,    and    advances   are    £2,718,401,    or 
£203.068  less.     Liability  of  customers  is   £103,450  to  corre- 
spond with  the  contra  side,  and  bank  premises  are  £189,400, 
or  about  £27,000  more,  which   is  accounted  for   by  the   cost 
of   our   Durban    premises,    which    we   took   over    during   the 
year.     The  total  figures  are  £6,160.879   lO.*.  5rf.,  as  against 
£6,612.794     14*'.      Sd.      last     year,     or      a     contraction     of 
£451,915   4.?.  3rf.     The   contraction  in  the   figures   can  cause 
no  surprise  in  view  of  the  labour  troubles  in  South  Africa  a 
year    ago   and  of  the  war.     Now,   if  you    will   look    at   the 
)3i-ofit  and  loss  account,  you  will  find  we  bring  in  from  last 
year  £21.193  18.s.  3f/.,  as  against  £17.750  19.?.  5rf.,  and  our 
profits  for  the  year  are  shown  as  £210.297  17-5.  8d.,  as  against 
£229,923    7s.  9d.     The  charges  are   £150,750   13y.    llrf.,    an 
increase  of  £3.726  15s.  lOrf.     The  increase  is  mainly  caused 
by  increases  in  salaries,  which  have  to  be  made  in  the  usual 
w'ay.     Rebate  is    £13,119   5s.,   as  against    £18,538  5,^.   4rf.  ; 
depreciation     of     furniture,     £1,344     12.?.     llrf.,     and     staff 
guarantee   fund,   £2,800.     The  interim   dividend   is  £24,000, 
and  the  balance  is  £39,477  4«.  Id.,  as  against  £37,193  18.s.  3rf., 
or  an  increase  of  £2,283  5?.  lOd.     We  do  not  know,  nor  can 
we   possibly    foretell,    what   the  effects   of   the    war    will    be 
upon   our   next  year's   profits,   and  therefore   it  is  necessary 
that  we   should   act    with   great  caution   now.     It  i-s'  on   that 
account   that   we   propose   only    to   pay    a    dividend   at    this 
time   at  the  rat©  of  4  per   cent,   per  annum,    making  6   ]:ier 
cent,   for  the  year,    which,   after  all,    is   a    substantial   divi- 
dend,   and    we    carry    forward     all   the    balance    of    profits, 
£27,477  4?.  Id.,  which,  along  with  the  rebate,  makes  £40,596. 
to  come  into  the  jiew  financial  year. 

Mr.    Robert  Littlejohn   (Deputy-Chairman)    seconded  the 
resolution,  which  was  carried   nnanimouslv. 


BRITISH-AMERICAN   TOBACCO   COMPANY,    LIMITED. 

The  twelfth  annual  general  meeting  was  held  on  .January  7 
at  the  Hotel  Cecil.  Strand,  under  the  pre.sidency  of  .\lr. 
Joseph  Hood  (one  of  the  Deputy  Chairmen),  who  was  voted 
to  the  chair,  Mr.  James  Buchanan  Duke,  the  Chairman,  beiui; 
absent  in  America. 

The  Chairman,  in  moving  the  adoption  of  the  report 
and  balance  sheet  for  the  year  ended  September  30  last,  said  : 
I  propose  to  take  each  item  of  the  balance  sheet  and  to  make 
some  passing  comments.  Now,  taking  the  assets  side  first — 
"Real  Estate  and  buildings  at  cost,  less  provision  for  amor- 
tisation of  leaseholds,  £508,538  " — I  do  not  propose  to  men- 
tion shillings  and  pence — it  will  be  observed  that  this  item 
is  increased,  as  compared  with  last  year,  by  £145,888.  This 
is  principally  due  to  expenditure  upon  our  new  factory  in 
Commercial  Road,  Liverpool,  our  Petersburg  (Virginia) 
factory,  and  the  head  office  building,  which,  I  may  say,  in 
case  some  of  the  shareholders  may  not  be  aware  of,  we  have 
erected  on  land  leased  from  the  London  County  Council  in 
Millbank.  The  item  of  "  Plant.  :\Iachinery.  Fixtures  and 
Fittings  "  has  also  increased  by  £80.376.  attributable  almo.'it 
exclusively  to  the  additional  equipment  of  the  Liverpool, 
Petersturg.  and  Southampton  factories  rendered  necessary 
by  the  growth  of  the  business.  "  Goodwill,  Trade  jNIarks, 
and  Patents  "  remains  as  last  year.  "  Investments  in  Asso- 
ciated Companies."  the  largest  individual  item  on  the  assets 
side  of  our  balance  sheet,  is  increased  by  £513,507,  from 
£5,673.559  to  £5,987,065.  In  connection  "with  this  item,  I 
think  I  ought  to  draw  the  attention  of  the  meeting  to  the 
statement  of  the  item  of  net  profits  in  the  profit  and  loss 
account  that  the  .-um  of  £211,262  is  attributable  to  the 
■  profit  on  the  sale  of  certain  shares.  We  decided  to  dispose 
of  those  shares  (only  a  small  proportion  of  our  holding  in 
one  of  the  Associated  Companies)  by  joining  in  the  sale  of 
an  equal  number  by  another  shareholder  in  the  same  Asso- 
ciated Company,  and  you  will  see  that  the  result  was  that 
we  made  a  substantial"  profit  upon  the  amount  at  which  the 
shares  stood  in  our   books.     That   sale  would  in  the  ordinary 


course  have  decreased  the  amount  standing  against  Invest- 
ments in  Associated  Companies  in  the  balance  sheet  which  I 
am  now  dealing  with,  had  it  not  been  that  we  invested  a 
larger  amount  in  a  successful  existing  business  in  another 
p,art  of  the  world,  which  we  have  every  reason  to  believe 
will  continue  to  be  successful  and  will  return  us  a  higher 
percentage  of  profit  than  the  original  investment,  part  of 
which  we  have  sold.  As  I  mentioned  in  addressing  you  two 
years  ago,  our  investments  in  Associated  Companies  stand  in 
our  books  at  less  than  the  par  value.  "  Ixians  to  and  current 
accounts  with  Associated  Companies  "  represents  advances 
by  us  and  amounts  owing  to  us  for  goods  supplied,  leaf 
tcbacco,  &e.,  and  shows  a  decrease  of  £638,048,  while  the 
"Stocks  of  Leaf,  ^Manufactured  Goods,  and  Materials" 
which  I  mention  with  it,  shows  the  substantial  increase  of 
£1.822,951.  To  a  large  extent  the  change  is  more  apparent 
than  real,  because  prior  to  this  year  a  considerable 
proportion  of  our  leaf  purchases  made  through  one 
of  our  leaf  buying  companies  was  carried  in  our 
balance  sheet  in  the  form  of  loans  to  that  Company, 
whilst  this  year  we  have  taken  over  the  principal  stocks  of 
leaf,  and  they  now  appear  in  the  item  "  Stocks  of  Leaf, 
:Manufactured  Goods,  and  Materials."  That  does  not,  how- 
ever, quite  explain  the  substantial  increase  of  £1,822,951, 
because  a  large  proportion  of  it  is  due  to  additional  pur- 
chases of  leaf  for  the  business  which  we  thought  it  desirable 
to  make  so  as  to  have  even  more  substantial  stocks  in  hand 
and  available  where  they  were  wanted,  and  it  is  also  due 
to  the  extent  of  nearly  £200,009  to  increased  stocks  of 
manufactured  goods  at  our  depots  in  various  parts  of  the 
world.  It  was,  perhaps,  a  fortunate  thing  that  we  had 
made  that  extra  provision,  as  otherwise  we  might  not 
have  been,  in  the  early  stages  of  the  War,  when  there  were 
considerable  difficulties  in  transport  to  various  pans  of  the 
world,  in  quite  so  successful  a  position  of  being  able  to 
supply  our  customers  in  the  remote  parts  of  the  world  as 
w-e  were  without  any  undue  depletion  of  stocks.  "  Sundry 
Debtors  "  is  down  by  £141.865,  whilst  "  Cash  at  Bankers 
and  in  transit "  shows  an  increase  of  £727,445.  a  much 
better  position  financially  than  the  preceding  year,  though 
it  should  be  borne  in  mind  in  considering  the  question  of 
ca.sh  resources,  that  this  is  the  period  of  the  year  when 
new  purchases  of  leaf  have  to  be  paid  for. 

£1,500,000  Placed  to  General  Keserve. 

Turning   to   the   liabilities   side   of   the   balance   sheet,   it 

will  be  observed  that  the  capital  has  been  increased  by  the 

issue  during  the  year  of  1,400.000  Preference  shares  of  £1 

each,   all  of  which   are  fully  paid.     As  you  will  see,  whilst 


BY    APPOINTMENT. 


The  "X"  Tyre 

Most  motorists  will  have  noted  the  renewal  of 
attacks  on  the  "X"  (or  Dunlop)  tyre  made  in 
the  general  and  motor  Press  by  a  foreign  tyre 
manufacturer.  By  an  inaccurate  comparison 
an  attempt  is  made  to  show  that  his  own  tyres 
are  su  per  ior  to  Duniop  tyres  costing  25  percent, 
more. 

A    miiHufdctmiT    U'ho     ,s    r.diu.d    to    such    a    f^si 
cannot    have    muck    confuicnce    m     hii    own    goods. 

DUNLOP 

tyres,  on  the  other  hand,  sell  on  their  own 
merits  alone,  and  have  from  the  very  first 
been  advertised  in  accordance  with  the 
British  standard  of  fair  play  and 
good    taste. 

In  relation  to  the  service  they  give,  the 
prices  are  lower  than  any  other,  and  that 
those  prices  are  accepted  and  endorsed  by 
the  public  is  proved  by  the  fact  that  since 
the  first  Dunlop  motor  tyre  was  made  the 
demand  has  always  exceeded  the  supply. 

The  Dunlop  Rubber  Co.,  Ltd,,   Pounders  tliroughout  the  World  of 

the     Pneumatic     Tyre     Industry,     Aston     Cross,     Birmingham  ; 

It  Regent  Street,  London,  S.W. 


THE     STATIST. 


[January  9,   1915. 


our  Preference  shares  amount  to  4^  millions,  the  Ordinary 
share  item  is  the  nc'-  inconsiderable  sum  of  over 
6i  millions. 

Taking  the  two  items  of  "  Creditors  and  Credit 
Balances"  (£2,304,206)  and  "Bills  Payable"  (£445,566) 
together,  they  show  an  increase  of  £377,597,  and  to  that 
extent  offset  the  larger  cash  balance  on  the  assets  side. 
You  will  notice  that  during  the  year  we  have  made  an 
additional  provision  of  £33,145  reserve  for  buildings, 
machinery,  and  materials,  raising  and  strengthening  that 
item  to  £198,413.  The  fund  is  set  up  largely  for  replacing 
and  modernising  machinery  and  buildings,  and  is  available 
for  that  purpose.  "  Provision  for  Redemption  of  Coupons  " 
is  increased  by  £12,722  to  meet  outstanding  obligations  on 
coupons  redeemable  by  us,  which  brings  me  to  an  item  which 
appears  for  the  first  time  in  our  balance  sheet,  namely  : — 
"General  Reserve — £1,500,000."  If  you  will  turn  to 
p.  3  of  the  printed  report  which  accompanies  the  balance 
sheet   you   will    see   that   we   say  : — 

"In  consequence  of  the  War,  some  losses  will  he  sustained  by 
the  Compan.v  in  several  of  the  belligerent  countries.  The  Direotoi^ 
have  therefore  come  to  the  conclusion  that  it  ~would  be  a  prudent 
course  to  set  up  a  fund  out  of  which  any  such  losses  may  be  met. 
They  have  accordingly  set  aside  the  above-mejitioncd  sum  of  £1,500,000 
to  a  General  Reserve  which  can  be  used  for  the  purpose,  though  it 
should  be  stated  from  the  information  available  at  present  it  is  not 
anticipated  that  the  losses  will  amount  to  more  than  one-half  of  the 
ffum  so  set  aside,  and  probably  will  not  reach  that  figure." 

I  may  mention  that  in  Germany,  where  we  had  con- 
siderable interests  in  the  form  of  shareholdings  in  German 
companies  and  loans  to  those  companies,  we  have,  since  the 
close  of  our  financial  year,  with  the  consent  of  the  Home 
Secretary,  acting  upon  the  advice  of  the  Committee  on 
Trading  with  the  Enemy — which  consent  was,  I  should 
like  to  say,  very  promptly  given — granted  a  power  of 
attorney  to  a  gentleman  in  Germany  in  whom  we  have 
■every  confidence,  and  he  has,  with  the  approval  of  the 
German  Government,  entered  into  and  completed  negotia- 
tions   for   the  transfer   of   our    interests   in    Germany. 

Profit  and  Loss  Account. 

That  brings  me  to  the  last  item,  "  Profit  and  Loss," 
which  shows  an  available  balance  of  £1,399,393.  On  re- 
ference to  the  profit  and  loss  account,  you  will  notice  that 
we  brought  forward  at  the  commencement  of  the  financial 
year  £1,973,902,  to  which  must  be  added  the  profits  (in- 
cluding the  profit  on  the  sale  of  the  shares  previously 
mentioned)  of  £2,177,022,  an  increase  on  last  year  of 
£25,186,  and  a  total  of  £4,150,924.  Now,  you  will  re- 
member that  during  the  financial  year  wo  had  two  months 
of  the  War,  and  but  for  that  two  months  we  should  have 
made  an  even  better  showing.  However,  I  think  that  on 
the  whole  you  will  consider  that  the  balance  sheet  is  a 
satisfactory  one. 

Dividends. 

You  will  see  that  we  have  paid  in  the  .«hape  of  Prefer- 
ence dividends  £188,297,  an  increase  in  amoimt  of  nearly 
£72,000  over  last  year  becau.'^e  of  the  further  Preference 
issue,  and  the  four  interim  dividends  on  the  Ordinary  shares 
already  paid  absorbed  £1,063.234.  After  appropriating  the 
£1,500,000  to  the  general  reserve  we  have  remaining  to  be 
dealt  with  the  sum  of  £1,399,393,  and,  turning  again  to  the 
report,  you  will  see  that  we  recommend  the  distribution  on 
the  12th  of  this  month  of  a  final  dividend  (free  of  British 
income  tax)  on  the  Ordinary  shares  of  7^  per  cent.,  amount- 
ing  to    £469,074,    which    will    leave   the    carry    forward    at 

Jb9dO,ul9. 

Although  we  .show  a  profit  of  £2,177,022,  the  Preference 
dividends  and  the  interim  and  final  dix-idends  on  the 
Ordinary  shares  only  absorb  £1,720.605,  leaving  a  balance 
out  of  the  year's  profit.s  of  £456,417,  equal  to  a  further 
dividend  on  the  Ordinary  shares  of  over  7  per  cent.,  which  it 
would  have  been  possible  to  pay.  In  other  words,  we  could 
out  of  the  year's  earnings  have  paid  31-^-  per  cent.,  free  of 
income  ta.\.  .After  careful  consideration,  however,  we  do  not 
think  it  would  be  wise,  having  regard  to  the  state  of  affairs 
existing  throughout  the  world  and  the  necessity  to  corjserve 
resources  ami  the  large  amount  placed  to  general  reserve,  to 
recommend  the  payment  of  a  final  dividend  of  more  than 
7i  per  cent.  It  is  true  that  the  directors  have  also 
declared  an  interim  dividend,  pavable  on  the  same  day,  of 
2i  per  cent.,  so  that  the  shareholders  will  receive  lO'  per 
cent  on  their  Ordinary  shares  on  Tuesday  next.  The 
dividend  of  24J  per  cent.,  as  compared  with  27i  per  cent 
last  year,  sliows  a  reduction  of  3  per  cent.     Upon  that  point 

1  may  remind  you  that  we  pav  free  of  income  tax,  which, 
at  U  8</.  in  the  £.  which  would  have  been  deductible  on 
tbe  June  and  September  interim  dividends,  and  the  present 
final  dividend,  if  we  had  paid  our  dividends  le.ss  income  tax 
instead   of   free   of   income  tax,   would   amount   to  a   further 

2  per  cent,  on  the  Ordin.iry  shares,  or  equal  for  the  year  to 
36i  per  cent.,  less  income  tax.  The  course  of  paying  divi- 
dcTide  less  income  tax  is  the  one  adopted  by  nearly  all 
other  companies,  but  we  continue,  as  we  have  always  done,  to 
pay  free  of  income  tax.  Now  that  income  tax'  is  to  be 
2?.  6rf.  in  the  £,  that  will  be,  of  cour.se.  an  important 
point  for  shareholders  when  considering  the  returns  on  our 
share.-'  as  compared  with  tliose  of  other  enterprises. 


Prospects. 

Referring  for  a  moment  to  the  prospect.s  of  the  Com- 
pany, I  should  like  to  say  we  have  no  reason  to 
complain.  It  is  true  that  exchange  in  some  parts 
of  the  world  is  not  good,  which  to  some  extent,  affects 
our  profits,  but  on  the  whole,  we  are  not  dissatisfied 
with  our  prospects  for  the  present  financial  year,  and  have 
confidence  that  it  will  be  a  successful  one.  Our  output  of 
manufactured  goods  is  well  maintained,  and  our  factories 
are  in  a  thorough  state  of  efficiency. 

Mr.  Lawrence  Hignett  seconded  tlie  motion,  which  was 
carried  unanimously. 


NEW  ZEALAND  AND  RIVER  PLATE  LAND  MORTGAGE 
COMPANY,  LIMITED. 

The  thirty-first  annual    ordinary    general   meeting   was  held 
on  January  5  at  Salisbury   House,  E.C. 

Mr.  A.  M.  Mitchison,  who  presided,  said  :  When  we 
met  you  last  year  we  had  the  pleasure  of  laying  before  you 
the  best  accounts  we  had  ever  presented,  and  until  the 
outbreak  of  war  we  had  every  reason  to  hope  that  the 
accounts  for  this  year  would  have  been  even  better.  We 
had  made  a  modest  increase  in  our  loans  on  mortgage,  a 
still  more  moderate  increase  in  our  Debentures,  and  our 
reserves  were  growing  in  that  unobtrusive  though  eminently 
satisfactory  manner  in  which  they  have  progressed  for  many 
years. 

The  Position  in  Argentina. 

Notwithstanding    the    severe    monetary    and     commercial 
crisis  prevailing  in  the  Argentine  our  borrowers  continued  to 
pay  their    interest  most  punctually   up   to   the  time  of  the 
declaration   of    war.     Immediately    after   the   War,    however, 
the  Government  closed  the  Conversion  Office,  at  which  paper 
can   be   exchanged  for  gold   and  vice  versa.     In  consequence 
of  this  step  a  good   deal  of  uncertainty  arose  as  to  the  best 
course  to  be  pursued  in  the  carrying  out  of  contracts  on  a 
gold  basis,   and  whilst  this   uncertainty    continues  a   certain 
amount  of  interest  has   been,   and   will  be,  in   arrear.       We 
hope,   however,   that    this   uncertainty    v;ill    very   shortly  be 
removed,    and    that   matters     will    revert    to    their    former 
normal   condition.     In  the   meantime   we  have   every   reason 
to    suppose    that    all    our    clients    are    thoroughly    able   and 
willing  to  fulfil  their  obligations  to  the  last  letter.     In  con- 
sequence   of     this    temporary    retardation     of     some    of    onr 
interest    our   revenue    from   that   source  at   the    River   Plate 
is   only   about    the   same   as    it    was   last   year.     Except    for 
this   it   would    have   been   higher,   for   last    year  we  had  not 
a    penny    in   arrear,   and,    had    it  not   been  for  the    circum- 
stances to   which   I    have   alluded,   there  would,   I    believe, 
have   been    very    little,    if   any,    in    arrear   this   year.        Of 
course,    as   you  know,   we  never  take    any  interest  into  our 
profits   until   it   is    actually    received,   and   therefore    the  in- 
crease in  interest  which  would   have   followed  the  extension 
of  our  loans   on  mortgage   does  not  appear   in   the  accounts, 
and   for    the   same   reason   the    interest   received   in   advance 
is  only  £16,735,   as  against  £24,300  last   year.     As  I   have 
said,    however,    we    feel   no   doubt    but   that   this   is    merely 
a  temporary   matter.     As  you   are  aware,  the  policy   of  this 
Company   for   many  years   past  has    been   progress  in  every 
direction,   not    fast  but   sure,    and   we  have    endeavoured  to 
look  far  ahead  and  provide  in  every  way  so  that  that  progress 
should    not    be     interfered    with.         In    pursuance    of    that 
course    we  had    hoped  this  year  that    we  should   have  been 
able  to  say  something  in  this  speech  about  a  future  increase 
to    the   dividend.        The    present    state    of    affairs,    however, 
entirely  stops  any  idea  of  this   kind.     We  could  not  foresee 
a    world-wide    war,    but  now  that  is  upon    us   we  think  we 
.'■hould   be  most   unwise    to  allow  our   thoughts   to    dwell  on 
higher   dividends.     I   think    we   ought   to   be   well    satisfied 
if  we  maintain  our  present  rate  of  10  per  cent,  until  more 
normal  conditions    prevail.     In  this   connection   I   must   also 
Ijoint  out  that  the   Company's    practice   of   paying   its  divi- 
dends   free   of    income    tax — or,    in    other   words,    paying  a 
shareholder's  income  tax  for  him — is  in  itself  an  increase  of 
dividend  when  taxes  are  raised.     This  year  the   income  tax 
of    Is.   M.    is  equivalent  to   16«.   8d.   per   cent.,  or,  in   other 
words,  ill  receiving  10  per  cent,  free  of  income  tax,  a  share- 
holder  really   gets    £10    16?.    Srf.    per   cent.     Next   year   the 
income  tax  will   be  2.?.  6rf.,  if  indeed  it  is  not  rai.sed  higher, 
and  10  per  rent.,   free  of  tax,   would  then  be  equivalent  to 
II-4-   per  coot. 

Profit  and  loss  Account. 
Tlie  profit  an<l  loss  account  for  this  year  is  £60.645 : 
last  year  it  was  £64,914,  and  consequently  there  is  a  decrease 
of  £4,269;  but  £3,000  of  this  is  due  to  the  increase  of  taxa- 
tion, s.>  I  think  it  is  really  very  satisfactory  that,  notwith- 
standing the  very  .n.bnorm;d  conditions  which  prevailed  since 
August,  there  is  such  a  little  decrease.  Turning,  in  con- 
clusion, to  the  general  conditions  at  the  River  Plate,  ho  was 
glad  to  say  that  the  advices  about  the  crops  were,  on  the  whole, 
s.itisfactory,  and  bearing  in  mind  that  the  products  of  the 
River  Plato  were  mainly  agricultural  and  pastoral,  and  that 
the  demand  for  these  must  .always  continue,  and  was  likely 
to  bo  intensified  by  the  conflagration  in  Europe,  it  was  reason- 
nble  to  expect  that  the  Argentine  would  surmount  anv  financial 
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or  monetary  difficulties  before  long,  and  ipossibly  might  attain 
a  nnich  higlier  degree  of  prosperity,  wliilst  other  countries 
were  still  suffering  from  the  effects  of  tlie  present  deplorable 
War. 

The.  report  and  accounts  were  unanimously  adopted,  the 
dividend  recommended  was  declared,  and  the  shareholders 
approved  the  board's  proposal  to  place  £25,000  to  reserve  and 
to  canv  forward  £10,?39  7x.  9(/. 


I.LOYD.S  Bank. — Divide)id  at  the  riiU-  of  18^  per  rent. 
per  annum,  less  tax.  £50,000  has  beiTi  written  ofT  15ank 
Premises  Account  (which  has  been  rretlited  during  the  vear 
with  a  further  £22.000).  £250.000  has  been  added  to  a 
special  account  to  meet  possible  future  depreciation  of  in- 
vestmentvs.  £96.143  has  been  set  aside  for  income  tax,  and 
£104.550  has  been  carried   forward. 

Williams  Deacon's  Bank. — Dividend  for  half-year  end- 
ing December  31  at  the  nU'  of  14  per  cent,  per  annum, 
less   tax.   and  carry   forward    £74.659. 


The  Post  Office  London  Dihectoey. — Owing  to 

the  ever-iiiLTeasing  amount  of  information  given  in 
the  Directory,  it  has  been  found  necessary  to  re-set 
and  re-arrange  certain  sections  of  it.  This,  happily, 
has  resulted  in  a  shght  decrease  in  its  bulk.  The 
names  of  fii-ms  and  individuals,  registered  telegraphic 
addresses,  and  telephone  numbers  are  given  as  usual 
in  the  "  Commercial  "  or  general  alphabetical  section 
of  the  Directory. 


Union  Discount  Company  of  London. — This  Company, 
after  writing  down  investments  to  prices  at  or  below  those 
current  on  December  51,  1914.  recommend  a  dividend  for  the 
final  half-year  at  the  rate  of  13  per  cent,  per  annum,  less 
tax.   and   carry   forward    £121,928. 

Westinghouse  Brake  CoMrANY. — Dividend  at  rate  of 
20  per  cent,    per  annum    for   half-year. 


NEW  ZEALAND. 

A  Wealthy  Country,  Splendid  Climate,  Fertile 
Soil,  Plenty  of  Water. 

An  Ideal  country  for  the  farmer,  the  percentage 
of  grain  and  lambs  being  phenomenally  high. 

New  Zealand,  a  country  as  large  as  the  United 
Kingdom,  with  but  a  million  population,  has  an 
annual  export  of  raw  products  exceeding  Twenty 
Million  Pounds  sterling. 

NEW  ZEALAND  is  rich  in  COAL,  IRON, 
TIMBER,  GUM,  GOLD  and  SILVER. 

Total  yield  of  Minerals,  One  Hundred  and 
Twenty  Million  Pounds. 

Over  Fifteen  Million  Pounds  have  been  advanced 
by  Government  to  Farmers  and  Workers  for  Improve- 
ments and  Buildings  at  a  low  rate  of  Interest. 

The  Eailways,  3,000  miles.  Telegraphs  and 
Telephones,  80,000  miles,  are  owned  and  operated  by 
the  State. 

New  Zealand  has  the  highest  wealth-rate  and  the 
lowest  death-rate  in  the  World. 

To  those  desirous  of  making  a  home  in  a  new 
country  New  Zealand  offers    solid   advantages. 

Excellent  Steamship  Services  are  run  direct  to 
New  Zealand  by  the  Shaw  Savill  and'Albion  Company, 
Limited,  New  Zealand  Shipping  Company,  Limited, 
and  the  Federal  and  Shire  Lines. 


Full  information  is  supplied  tree  by 
THE  HIGH  COMMISSIONER   FOR   NEW  ZEALAND, 

13  Victoria  Street,  Westminster,  London,  S.W. 
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MINES    OF   AFRICA    (M.O.A.). 
By  ti.  R.  MABSON,  F.S.S. 

Price  21/4  post  free.  Colonies  and  Abroad,  21/8 

THEORY    OF    DISTRIBUTION    AND 

CONSUMPTION. 

By  THOMAS  LLOYD. 

Price  15/6  post  free.  Colonies  and  Aoroad,  16/- 

BRITISH    BANKING    SUPPLEMENT. 

Price  i/i   post  free.  Colonies  and  Abroad,   1/6 

Bound  in  Cloth,  Price  2/4  post  free. 

Colonies  and   Abroad,   2/6 

INDIAN,    COLONIAL   AND   FOREIGN 
BANKING    SUPPLEMENT. 

Price  i/i  post  free.  Colonies  and  Abroad,  1/8 

Bound  in  Cloth,  Price  5/6  post  free. 

Colonies  and  Abroad,  5/9 

INSURANCE    SUPPLEMENT. 

Price  1/1   post  free.  Colonies  and   Abroad,   1/6 

AMERICAN  RAILROADS  SUPPLEMENT. 

Price  i/i  post  Iree.  Colonies   and   Abroad,   1/6 

The  Publisher,   51  Cannon  Street, 
LONDON,    E.C. 
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THE  FINANCIAL  POST 

OF  CANADA, 

"  The  Caimdian  Newspaper  for  Investors" 

is  the  most  widely  read  and  influential  financial  paper  in  the  Dommion.    Its  articles  are  written  by 
men  who  know  Canadian  conditions  thoroughly,  anl  its  forecasts  are  reliable. 

The  investor  in  any  class  of  Canadian  security,  and  those  on  the  look-out  for  more  advau'ageous 
investments  for  their  capital,  shouM  study  its  columns  regularly.  It  is  an  uuexcelkd  uiediom  for 
the  nnno;ncfments  of  Banks,  Bond  Houses,  t-inancial  Agents,  Trust,  Loan.  Insurance  and  Real 
Estate  Cotnpiinies,  Mining  Equipmout,  itc,  an  i  all  advertisements  designed  to  reach  the  wtultby 
aud  influential  classes  all  over  the  Domuiion. 

THE  INVESTORS'  INFORMATION  BUREAU 


.viU  i 


vestmeut  iuterest 


Send  2  penny  stamps  for  Specimen  Copy. 

GREAT  BRITAIN  anJ  COLONIES  123.  6d.  per  annnm. 
FRANCE  and  other  EUROPEAN  COUNTRIES  16s.  6il.  per  annum. 

BRITISH    OFFICE     88   FLEET   STREET,    LONDON,    E.C. 

HEAD    OFFICE— TORONTO,    CANADA. 


UNION- 
GASTLE 


For   sailing.s   and 
apply  to  the  Head 
Street,  London. 
Thos.  Cook  &  Son 


South  and 
East  Africa 

ROYAL  MAIL 
ROUTE. 

The  Cape, 

Natal, 
Transvaal, 

Rhodesia, 
East  African 

Ports, 
Mauritius, 

eic. 
other    information 
Office,  3  Fenchurch 
West-end    Agency : 
,125  Pall  Mall,  S.W. 
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LONDON  LIFE 

Association    Limited. 


New  Life  Business 

1912  .      -    -    $400,000 

1913  -    -      -    £500,000 

1914  ^  £800,000 

aad 

Not  One  Penny 

SPENT    IN 

Commission. 


H.    M.   TROUNGER,  ^  ^ 

81  King  William  Street,  Actuary  and  Manager. 

London,  E.G. 
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61  Ouinou  Street,  in  the  Oity  of  LondoD,  BngiauiL— yanitory  9.  1915. 


A  Journal  of  Practical  Finance  and  Trade. 

BEGISTEBED  AT  THE  GENERAL  POST  OFFICE  AS  A  NEWSPAPER. 
PUBLISHED     WEEKLY. 
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SALES     BY     AUCTION. 

lOHN    HOARE   AND    CO. 

«^     will  OKerfor  SALE  by  PUBLIC  AUCTION 
at    the    WOOL    EXCHANGE,    Coleman    Street, 
I    "^.C  OD  Monday,  25th  January,  and  Wednesday, 
3rd  February, 

9,000   Bales  AUSTRALASIAN    WOOL 
!  500       ,,        PUNTA  ARENAS 

Catalogues  in  due  co 
and  CO.,  Wool  Brokers 
E.C. 

lOHN   HOARE    AND   CO. 

*l  will  OHer  for  SALE  by  PUBLIC  AUCTION 
at  the  PUBLIC  SALEROOM.  64  Queen  Street, 
Cannon  Street.  E.C  .on  Wednesday  and  Thurs- 
day. 27th  and  28th  instant, 

550     Bales     PUNTA     ARENAS     AND 
\  AUSTRALASIAN   SHEEPSKINS. 

I       Catalogues   in    due    course  of   JOHN  HOARE 
I   and     CO..      Wool     Brokers,     Portland     House, 
Basinghall  Street,  E.C. 


lACOMB,   SON    and  CO.    will 

»*  OFFER  by  AUCTION  at  the  WOOL  EX- 
CHANGE.  Coleman  Street,  E.C.  on  Tuesday, 
19th,  Saturday,  23rd,  Wednesday.  27th  of 
January,  Monday,  1st,  and  Friday,  5th 
February. 

WOOL— 25,000  BALES  COLONIAL. 
Catalogues    and   further    particulars    of     the 
Brokers,  Moorgate  House.  61  Moorgale  Street, 
E.C. 


DRITISH    BANK  for  FOREIGN 
"         TRADE,   UMITED. 

Formerly  Anglo-Russian  Bank,  Ltd. 

Authorised  Capital  £1,500,000 

'nued  and  Fully  Paid  up  Capital  £1,200,000 

Head  Office  : 
48  BISHOPSGATE,  LONDON,  E.C 
London  Clearing  Bankers  : 
Bank  of  England-     Uoyds  Bank  Ltd. 
CURRENT     ACCOUNTS.— Interest    allowed     by 
arrangement  on  miniinum  monthly  bal: 
per  I 


at  2', 

DEPOSIT  ACCOUNTS.— Interest  at 

of   4"o  per   annum    allowed   for   &ted   periods     of 

3  months  and  upwards. 

Bills  discountf>d  I  Foreign  Exchange 

Credits  opened  )  Coupons  Collected 

Advances  against  Documents. 

G.  H.  BUTTERFIELD,  Manager 


DANCO     DE     CHILE. 

*^  London   Agency — 

94  GRACECHURCH  STREET,  E.C. 

Chilian  Dollars 

Paid-up  Capital  840.000,000 

Reserve  Fund 22.000,000 

Reserve  Liability  of  Shareholders  ...       40.000,000 

Head   Offices  :   Santiago  and  Valparaiso. 

Branches  in  all  parts  of  Chile. 

The   London    Agencv     transacts    every    class    of 

Banking  business  with  Chile.   Current  accounts  also 

opened  and  deposits  received. 


(^REDITO     ITALIANO. 

\»    Capital  fully  paid  and  Reserve  ...    £3,440,000 

Head  Office:    MILAN,  GENOA. 

Th*  Bank  has  Branches  at  Rome,  Turin,  Naples. 

florence,  Bari,  and  nun.  rous  other  important 

towns  in  Italy. 

THE  LONDON   BRANCH.    22   ABCHURCH 

LANE,  E.C, 

transacts  a  genera!  Foreign  Banking  Business, 

navmg    Correspondents    in    all    European    and 

Overseas  Countries,   and  is   specially   prepared 

'o  grant  facilities  for  the  development  of  trade 

between  the  British  Empire  and   Italy. 

Correspondent    of  the   Roval    Italian    treasury. 

Telegrams  :    "  Italocredi.  Cable,  London." 

Telephones  :  7802,  7893  City 


XHE  RUSSIAN  COMMERCIAL 
AND  INDUSTRL\L  BANK. 

CAPITAL  PAID  UP      £3,703,704 

RESERVE  FUND £1,033,410 

Petrograd.      Moscow.     Paris. 
And  over  100  Branches  in  Russia. 

London  Offices: 
24  28  LOMBARD  STREET,  E.C. 
Telegraphic  Transfers  and  Remittances  made  to 
Russia  and  all  parts  of  the  Continent. 

Purchase  and  Sale  of  Stocks  and  Shares.  Dividends 
Collected.  Drafts  issued  on  all  parts  of  the  world. 
Also  Circular  Letters  of  Credit. 

Commercial  Credits  opened.  Foreiim  Money  ex- 
changed, approved  Bills  negotiated.  Bills  collected 
on  the  most  favourable  terms. 

Deposits  are  received  for  one  year  and  over  at  4  per 
cent,  per  annum,  and  on  current  accounts  interest  is 
allowed  at  2  per  cent,  per 
nionthly  balances. 


r-OMMONWEALTH    BANK    OF 
^  AUSTRALIA. 

Guaranteed  by  the  Australian  Government. 

Branches  and  Agencies  throughout 
Australasia. 
Bills  Negotiated  and  Collected.  Drafts  and  Letters 
of  Credit  Issued.  Remittances  cabled  or  mailed. 
Current  accounts  opened.  Deposits  accepted  for 
fixed  periods,  and  BANKING  BUSINESS 
of  every  description  transacted  with  Australia. 

SAVINGS   BANK   DEPARTMENT. 

Agencies  at  2,034  Post  Offices  throughout  Australia. 

Special  facilities  for  the  remittance  of  Settlers*  funds. 

London  Office  : 

36-38  NEW  BROAD  STREET,  E.C. 

C.   A.   B.   CAMPION,   Manager. 


CTANDARD  BANK 

'-'      of  SOUTH  AFRICA,  LTD. 

Bankers    to    the    Government  of    the    Union    of 
South  Africa  in  Cape  Province  ;  to  the  Imperial 
Government   in  South    Africa  ;     and  to  the  Ad- 
ministration of  Rhodesia. 

HEAD    OFFICE  :     10  CLEMENTS   LANE, 

LOMBARD   STREET,    LONDON,   E.C. 

Hamburg  Agency  :    27  Alsterdamm. 

New  York  Agency  :     55  Wall  Street. 

OVER    200   BRANCHES   AND   AGENCIES    IN 

SOUTH    AND    EAST   AFRICA. 


SUBSCRIBED  CAPITAL 

PAID-UP  CAPITAL     ... 
RESERVE  FUND 
UNCALLED  CAPITAL 


£6,194,100 

£1.548,525 
2,000,000 
4,645,575 


£8,194,100 
BOARD   OF  DIRECTORS— 
W.  R.  Arbuthnot.  Esq.  Horace  Peel,  Esq. 

Sir  David  Miller  Barbour,  *'"*»•"  Sm"«'  fsq. 
K.C.S.I.,  K.C.M.G.  ham°  G  C  S  I 

Robert  E.Dickinson, Esq.        g'c.'m.G.,   G.C  I  E. 
James  Fairbairn  Finlay,      Rt.  Hon.  Lord  Welby, 
Esq.,  C.S.I.  p.c,  G.C.B. 

EVERY  DESCRIPTION  OF  BANKING  BUSI- 
NESS  transacted  with  the  Cape  Province, 
Natal,  Orange  Free  Slate,  Transvaal, Rhodesia, 
Nyasaland,  East  Africa  Protectorate,  Uganda, 
Zanzibar,  Portuguese  East  Africa,  and  the 
Belgian  Congo,  and  the  Bank's  Agencies  in 
Hamburg,  New  York,  and  elsewhere. 

CURRENT  ACCOUNTS  are  opened  on  the 
usual  terms. 

DEPOSITS  RECEIVED  for  6xed  periods  at 
rates  which  mav  be  ascertained  on  application. 

BILLS  NEGOTIATED  and  COLLECTED. 

MAIL  and  TELEGRAPHIC  REMITTANCES 
made. 

LETTERS  OF  CREDIT  and  DRAFTS  granted 
on  the  Branches  and  Agencies  of  the  Bank. 

THE  BANK  ISSUES  CIRCULAR  LETTERS 
OF  CREDIT  available  in  all  parts  of  the 
World. 

COMMERCIAL  LETTERS  OF  CREDIT  issued. 

PURCHASE  and  SALE  of  Stocks  and  Shares 
effected. 

DIVIDENDS,    ANNUITIES,    ETC..  received. 

EXECUTOR   and    TRUSTEE    Business    under- 
taken. 
The   Officers   of    the   Bank   are   bound   not   to 

disclose  the  transactions  of  any  of  its  customers. 
NOEL  JENNINGS,-.Loadon  Manager 


DANCA    COMMERCIALE 
ITALIANA. 

HEAD    OFFICE:    MILAN. 
(City  Office:  1   Old   Broad  St.,  E.C. 
LONDON  'West-End      Agency    :     12    Waterloo 

(  Place,  Regent   St. 

Paid-up  Capital,  £6,240,000.  Reserve,  £2,328,000. 
Branches  in  Italy:— Alessandria.  Ancona,  Bari. 
Biella,  Bologna,  Brescia,  Cagliari,  Catania. 
Como,  Florence,  Genoa.  Leghorn,  Messina. 
Naples,  Padua,  Palermo.  Parma,  Perugia,  Pisa. 
Rome,  Salerno,  Sassari,  Savona.  Sestri  Ponente, 
Syracuse,  Turin,  Venice,  Verona;  AND 
AGENCIES  IN  NUMEROUS  OTHER  TOWNS. 
CORRESPONDENTS    OF    THE    ITALIAN 

TREASURY. 
Agents        in        London       for  :— B  A  N  Q  U  E 
FRANCAISE    et    ITALIENNE    POUR 
L'AMErIqUE  DU  SUD,  Buenos  Aires,  Rio  de 
Janeiro,  San  Paulo,  Santos,    &c.,  and 
SOCIETA       COMMERCIALE        D'ORIENTE, 

Milan  and   Tripoli. 

Agents  and  Correspondents  in  all  parts  of    the 

world. 


B 


A  NC  O    DEL    PERU    Y 

LONDRES,  LIMA,    PERU. 

Subscribed  and  Paid-up  Capital      ...    £P. 500,000 
Reserve  Fund  £P.300,000 


BRANCHES    IN: 
Callao, 


Chiclayo,  Cerro  de  P 

Pacasmayo,  Chincha  A 

Trujillo,  lea, 

Huaras,  Huancayo, 

Letters  of  Credit,  Drafts  ; 
issued.     Bills    negotiated, 
sent  for  collection. 


MoUendo, 
Arequipa, 


Iquitos, 

Huacbo. 
nd  Cable  Transfer 
idvanced    upon,    o 


.ondon  Agents 
nk,  Ltd.,  Old 


The  Anglo-South  Ar 
road  St.,  London,  E.C. 


UNION  BANK   OF  CANADA. 
Incorporated  1865.  Head  Office,  WINNIPEG. 

Paid-up  Capital        .S5,000,000 

Rest  and  Undivided  Profits  ■         ^3, 600, 000 

Total  Assets,    Sept.  30,  1914,  over  S86,000,000 
The  Bank  has  329  Branches  in  CANADA  and 
Agents  in  the  principal  Cities  in  AMERICA. 
London     Committee  : 
J.    Leigh    Wood,    Esq.,    C.M.G  : 
Hon.   Sidney   Peel  ;      F.   W.   Ashe,  Esq. 
Deposits  received  for  fixed  periods  at  favour- 
able rates,  which  may  be  ascertamsd  on  appli- 
cation to  g  PRINCES  STREET,  E.C. 


LONDON  OFFICES  ,26  HAYMARKET,  S 


,W. 


XHE      YOKOHAMA      SPECIE 

I  BANK,    LIMITED. 

(Registered  in   Japan.)       Established  1880 

Subscribed  Capital ^«°  ^5'SS"-2S2 

Capital  Paid  up     ..     30,000,000 

Reserve  Fund      19,250,000 

HEAD   OFFICE:   YOKOHAMA. 
Branches  and  Agencies  at 
Antung-Hsien        Kobe  New  York 

Bombay  Liao  Yang       Osaka  ,  Peking 

Calcutta  London  Ryojun  (Port 

Changchun  Los  Angeles       Arlhurl 

Dairen      Dalnyl      Lyons  San  Francisco 

Hankow  Fengtien  Shanghai 

Harbin  i  Mukden  i    Tiding 

Hong  Kong  Nagasaki         Tientsin  1  Tokio 

Honolulu  Newcbwang    Tsingtau 

The  Bank  buys  and  receives  for  Collection 
Bills  of  Exchange,  issues  Drafts  and  Telegraphic 
Transfers  and  Letters  of  Credit  on  above  places 
and  elsewhere,  and  transacts  General  Banking 
Business. 

Deposits  received  for  fixed  periods  at  rates 
to  be  obtained  on  application. 

K.    TATSUMI,  Manager. 
London  Office- 

7  Bishopsgate,  E.C.  ' 
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WILLIAMS    DEACON'S   BANK 


ESTABLISHED    ISiHi. 


UIIVIITED. 


Authorised  and  Issued 
Paid  up 
Reserve  Fund  ... 


CAPITAL. 


f7, 812,500 

1,250,000 

650,000 


DIRECTORS. 

CHARLES  SUMNER  HOARE,  Chairman.  Captain    GERARD   POWYS   DEWHURST,    Deputy-Chairman. 

WM.  BARROTT  MONTFORT  BIRD,  ;  Ma.ior  B.  A  J.  JOHNSON-FERGUSON,  '  Colonel  Sir  ROBERT  WILLIAMS, 


WILLIAM  FRANCIS  COURTHOPE, 
GEORGE  REYNOLDS  DAVIES, 
JOHN  FRANCIS  WILLIAM  DEACON, 


JOHN  WANKLYN   McCONNEL, 
WILLIAM   ALDAM   MILXER, 
HENRY  GARWOOD  SEAMAN, 


Gbnebal  Manager 


JOHN  CRAIG. 


Assistant  General  Manager 


Bart.,  MP.. 
BENJAMIN  GEORGE  WOOD, 
GEORGE  HERVEY  WOOD. 

REGINALD  THOMAS  BINDLEY- 


Manchester  Offlce-MOSLKY  STREET. 
Maii8gi>r  J.  MOODIE. 

Secretary E.  A.  WILLIAMS. 

And    117    BRANCHES   and    SUB-BRANCHES    in    LONDON     LANCASHIRE,    CHESHIRE,    YORKSHIRE    and    DERBYSHIRE. 

BALANCE    SHEET,   DECEMBER    31st,   1914. 


Capital— 156,250  £50  Shares      ... 
Of  which  paid  up,  £8  per  Share 

Reserve  Fund         

Unpaid  Dividends 

Dividend,  December  1914 


£1,828  16 
87,500    0 


Amount  due  on  Current,  Deposit,  and  other  Accounts 
Aoceptancea  and  Orelits  opened  on  behalf  of  Customers 

Foreign  Bills  Negotiated     

Rebate  Account         

Balance  of  Profit  and  Loss  carried  forward     


£7,812,S00    0 

0 

£1,260,000    0 
650,000    0 

0 
0 

89,328  16 
18,319,551  15 
378.541  14 
21.960  13 
32,029    2 
74,659  11 

3 
5 
U 
1 
4 
5 

C20.853.071  13 

5 

ASSETS. 
Oash  on  HfVDd  and  at  the  Bauk  of  EnglaDd 
Money  at  Call  aud  at  Notice      


gaarauteed  by»  the  British 


OoDsoIa  aud  other  Securities  ofv 

2,246,575 
Indian  ^nd  Onio''iii,l  Government  Secarit'es  BngliBh  Railway 

and  Municipal  Stocks,  aud  other  Investments, 1, 113.5?? 

Billfl  of  Exchauge         2,784,057 


£6,263.973  15  0 
19  0 
14    8 


17    4 


Advances  on  Current  AncountP  aud  Loiioa  on  Security  .. 
Acceptances  and  Oredlta  Issaed  on  behalf  of  OuBtumer^,  an  pt 

contra ...  ..         ...  

Foreign  Billn  NeLrotiated,  a«/Jer  contra      

Bank  Preimses  in  Londou,  Manchester,  and 

elsewhere         £606,783    9 

Less  Depreciation  Account     147,000    0 


£25,853,071  13   5 

We  report  to  the  Sha'-eholders  that  we  have  examined  fh^  Accounts  and  verified  the  investments  of  the  Bank,  also  that  we  have  compared  the  Balance  Sheet  in 
detail  with  the  books  at  the  Head  Office  and  with  the  certified  returns  f  ■■om  Branches,  and  have  obtiiiued  all  the  information  and  expUnaclous  we  have  required.  In 
onr  opiniou,  the  above  Balance  Sheet  is  properlv  drawn  up  so  as  to  exhibit  a  true  and  correct  view  of  the  state  of  the  Company's  affairs,  according  to  the  oest  ef 
our  information  and  the  explanations  given  to  us  (including  those  expressed  in  the  Report  of  the  Directors  to  the  Shareholders),  and  as  shown  bv  the  books  of  the 
Company.         ..  .   _  ASHWORTH,  MOSLEX"  AND  Co.,  CAarterM  zlcwu/(/«nrj!. 


Manchester,  14th  January,  1915. 


Auditors. 


EVERY  DESCRIPTION  OF  BRITISH  AND  FOREIGN  BANKING  TRANSACTED. 


THE  LANCASHIRE  &  YORKSHIRE  BANK,  LTD. 

JBSrrAB]L.ISH[£:D    1872. 


Capstal  :    Authorised,    £4,000,000,    in    200,000    Shares 

of  £20  each. 
Subscribed,  £1,725,320.      Paid    up  (£10  per  Share),  £862,660. 
Reserve  Fund,  £660,000. 


Head  Office 


43  Spring  Gardens,  Manchester. 


BALANCE    SHEET,     31st    December,    1914. 


LIABILITIE.S 


Capital  paid  up 

Reserve  Fund    

Rebate  Account 
Profit  and  Loss  Aocount 
Less  Interim  Dividend  pi: 


1 163,387 
73,326 


Current,  Deposit,  and  other  Accounts      

Acceptances,  Rndorscnients,  and  other  Contingent  Liabilities, 
Notes  in  circulation  in  the  Isle  of  Man     


i  862,660  0 
656,000  0 
15,311  11 


95,060  19  9 

£1,628,032  11  3 

.  12,3J6,478  16  0 

143,438  6  2 

8,625  0  0 


ASSETS. 

Cash  In  hand  and  money  at  call  and  short  notice     

Investmente  :    British,    Indian    aud    Colonial   Governments, 
Kaihvay,   Corpovstlotis,    &c.      (taken  at  or  under  tlie 

piicesof  27t.h  July,  1914)*         

Bills  of  Jixchange        


£14,036,474  13    5 


Advances  on  Ourreut  and  other  Accounts   Loans.  Ac. 
.A.cceptauces,  Kndorseraents,   aud  Contingent  Liabilities,  as 

per  contra 

Bank  Property 

•IncludiuR  £19,000  India  3*  i>iT  OfUt.  Stock  lodge.1 
HiMlri-t  Note  Circulation  In  the  Isle  of   Mau. 


£3,048,540    1    1 


3,054,426  4 
1,16d,725    1  1 


£7.298,691    7  1 
,    6,253,344  19 


143,438 
386.0C0 


S    2.    , 


£14,085,474  13   6 


RUrOliT  UI'  TUH  AUDITuUS   TO  THE  SUAKKliOLDHUS  OF  THIS  LANCASIIiaU  .iNU  YORKSIIIRK  B.VN'K.  LIMITED. 


with  the  CenifleJ  lieturu'i  (roni  the  Branclu's.  We  have  obtained  all  the  inlormatmn 
Sheet  is  properly  drawu  up  so  as  to  i-xliibu,  a  true  and  correct  view  of  the  state  of  the 
the  explanations  given  To  iis  and  as  shown  by  the  books  of  the  Conipauy.  We  have  u 
Bauk,  and  iiave  found  tluui  in  order. 


iv's   affairs  aouor.ling   to  tlie  best  of 
nncd  the  securities  representing  the 


hers  at  the  Head  Offlce  «nd 


■   information  apd 
vestoiMits  of  the 


On  behalf  of  the  Boai'd, 


8th  January,  1915. 


THOS.  B.  MnxON, 
JIISHPH  WHK.A.TLEY, 
UEuRUE  CO.MBEB, 


DAVID  SMITH,  K.CA., 

J.  P.  ..AltNBI'T.  F.C.A, 

(David  Smith,  Garnet!  anil  Cii 


j.  Auditors, 
ijuaiteicd  Accountants, 


January  16,  1915.] 


THE     STATIST. 


K 


OKAX!)-XA?>rANGAN     EAIL- 

WAY     IMrKRlAl,    RUSSIAN    GOVERN'. 
-MKNT   OUARANTEED    4J%   BONDS. 


NOTICE  IS  HEREBY  GIVEN  thnt  the  follow- 
ing Bonds  of  the  !iI)OYe  Loan  wore  drnwu  on 
the  19th  Deeemher.  Wl-l/lst  J«nu!irv,  1915.  for 
repiiyni.nt  on  the  19th  March/lst  April.  1915. 


A  0550  A  3770  A  3651 

A  2761  A  2510  A  5640 

A  3275  A  2789 


4  BONDS  of  Rbls.  945=100  pounds   sterling 
each,   for  the   amount    of  RWs.  3,780  =  £400. 


Bond-;  of  the  above  Numbers  should  be  pre- 
sented on  the  19th  March/lst  April,  1915, 
at  LhiTds  Bank  Limited,  74  Lombard  .Street. 
London,  E.C.,  or  at  the  Kusso-Asiatic  Bank, 
'>4  Old  Broad  Street,  London.  E.C.,  for  re- 
payment. 


SUMilAET. 


of  Es.  189  each  =  Rs 
of  Rs.  945  each  =  Rs 


sterling. 
1,512    160 
3,780    400 


Total  12  Bonds.  Rs.  5,292    560 

The  above  Bonds  when  presented  for  payment 
must  bear  all  the  Coupons  subsequent  to  the 
19th  March 'Ist  April,  1915,  otherwise  the 
amount  of  the  Coupons  missing  will  be  deducted 
from  the  Principal  to  be  repaid. 

For   and  on   behalf  of   the  -INGLO.RTS.SIAN 
TRrST,   LIMITED,  GEORGE   A.   KEMP,  Man- 
ager and  Secretarv. 
Head  Office:   6  Austin   Friors,  London.  EC 
Branch    Office     in    Scotland :    18    St.    Andrew 
Square,  Edinburgh. 

Dame    House,     Dame    Street. 


Irish    A 

Dublin. 
Manchester   A? 

Chester. 
11th  Janua 


32*  Brown    Street,    Ma 


1915. 


A 


TO  THE  HOLDERS    OP 

EGEXTINB  BAIL  WAY  Com- 
pany SIX  PER  CENT.  TWO  YEAR 
SECURED    NOTES. 


The  Compan.v  has  intim.ated  that  the  Principal 
and  Interest  due  1st  February  next  on  the 
above  Notes  will  not  be  paid.  In  view  of  this 
nnd  the  present  prevailing  conditions  we,  the 
undersigned,  at  the  request  of  holders  of  larre 
amounts  of  the  above-mentioned  Notes,  have 
agreed  to  act  as  a  Committee  for  the  protection 
of  the  interests  of  the  Noteholders. 

^  e  consider  it  of  {he  greatest  importance  that 
the  holders  should  deposit  their  Notes  with  us 
at  as  early  a  date  as  possible,  and  we  have 
consequently  arranged  with  the  Law  Debenture 
Corporation,  Limited.  41  Threadnecdle  Street. 
London.  E.C.,  to  accept  deposits  of  Notes  for 
account  of  the  Committee  as  from  time  to  time 
constituted  under  the  Deposit  Agreement  men. 
tioned  helow. 

Deposit  Receipts  will  be  issued  against 
deposited  Notes  duly  stamped  with  the  British 
stamp  duty. 

Copies  of  the  Deposit  .Agreement  and  Lists  and 
Forms  of  Deposit  can  be  obtained  at  the  office 
of  the  Law  Debenture  Corporation.  Limited. 

Any  further  information  mav  be  obtained  on 
application  to  the  Secretary  of  the  Committee 
at  the  address  given  below 

STANLEY  CARR  BOITLTI^R,  Chairman. 

GEORGE   COLLTS 

ROBERT   FLEMING. 

MITES   WATKER  MATTINSON 

FRANK  CYRIL  TIAEKS. 

41  Threadneedle  Street.  London,  E.G., 
12th  January,  1915. 


T 


HE      UNION      BANK     OF 

MANCHESTER,    LIMITED. 


A  Dividend  at  the  rate  of  12J  per  cent,  per 
innum  (being  13s.  9d.  per  share),  less  incoTne 
tax,  has  been  declared  on  the  present  paid-up 
capital  of  this  Company  (viz.,  .€11  per  share! 
for  the  half-year  ended  31st  December  last,  and 
ivill  be  payi.ble  on  and  after  Tuesday,  the  19f' 
instant. 

P.  FORRESTER,  General  Manager. 

Ifanchester,  8th  Januarv,  1915. 

N.B.— The  Transfer  Books  are  Closed  till  after 
he  19th  instant. 


TIHE    FEEDEEICK     HOTELS, 

-L  LIMITED. 

NOTICE  IS  HEREBY  GITEN  that  the 
Transfer  Books  of  'he  Fiv.?.and-a-Half  per  Cent. 
Cumulative  Prefer..uce  Shares  of  this  Comp.anv 
"■111  be  Closed  from  the  18th  to  31st  Januarv, 
1915.  both  days  inclusive,  for  the  preparation  of 
Dividend  Warrants. 

Bv  Order  of   the  Board. 
^  A.  MACMrRCHT.  Secretarv. 

Hotel  Russell. 
Russell   Square.  London.  W.C., 
11th  January,  1915. 


82945—83036 
830X8—83050 
83052—83122 
83124—83143 


pITY    OF    BAKU    FIVE     PEE 

\J  CENT.    GOLD    BONDS. 

NOTICE  IS  HEREBY  GIVEN  that  the  Drawn 
Bonds  and  Coupon  due  15th  Januarv  1915  on 
Bonds  numbered  00001  to  20.000  and'  70148  to 
84577,    excepting  Bonds    numbered 

82733—82742        82789-82816 

82744—82749        82818—82844 

82751—82783        82846—82865 

82785—82787  82867—82943 
will  be  paid  on  and  after  the  15th  inst.  (Sntur. 
days  excepted)  at  the  London  and  South  Western 
Bank,  Limited,  170  Fenchurch  Street,  London, 
E.C. 

The  Drawn  Bonds  and  Coupon  of  Bonds 
numbered  20001  to  70147,  which  are,  in  normal 
circumstances,  paid  at  Brussels  onlv,  will  be  paid 
on  and  after  the  15th  inst.  (Saturdays  excepted) 
at  the  Auglo.'Russian  Trust  Limited,  6  Austin 
Friars,  London.  E.C.  provided  that  a  declara- 
tion is  made  that  the  Bonds  and  Coupons  pre- 
sented for  payment  are  not  the  property  of  any 
person  resident  or  carrying  on  business  in  an 
enemy  country. 
~"  '"  pons  should  left .  thbee  clear  pats 
)  for  examination   previous 


(excluding  Saturd; 
to  payment. 
For  the  Anglo-Ru 


st  Li 


lited. 


GEORGE  A.  KEMP, 
Manager  and   Secreta 
Austin  Friars,  London,    E.C. 


Scotland :    18    St.    Andrew 


Fend    Offir 

Branch     ( 
Square,  Edinburgh. 

Irish    Agency :     Dame    House.     Dame    Street 
Dublin. 

Manchester  Agency :    32a  Brown   Street.   Man- 
chester. 

13th  January.  1915. 


L 


A      EOSE      CONSOLIDATED 

MINES   COMPANY. 


The  Board  of  Directors  has  to-day  declared  a 
roffular  Quarterly  Dividend  of  2i  per  cent.,  par- 
able January  20th,  1915,  to  Shareholders  of 
record  of  December  31st.  1914.  The  Transfer 
Books  of  the  Company  will  Close  December  31st. 
1?14.  and  reopen  January  18th.  1915. 
S.  J.  LsHrRAY. 

Secretary  and  Treasurer. 
201  Inspector  Street.  Montreal. 
December  18.  1914. 


ENGLISH,      SCOTTISH     AND 
AUSTRALIAN  BANK  (Limited). 
Head  Office :    38  Lombard  Street.  E.O. 

Subscribed  Capital  £1.078.875     0     0 

Paid-np  Capital     539.437  10     0 

Further  Liability  of  Proprietors  ...  539.437  10    0 

Reserve  Fund        350,000    0    0 

LETTERS  OF  CREDIT  AND  DRAFTS  on  the 
l^ranches  and  Agencies  of  the  Bank  in  Australia  can 
be  obtained  at  the  Head  Office  or  through  the  Affenta 
of  the  Bank  in  the  chief  Provincial  Towns  throughout 
the  United  Kinedom. 

REMITTANCES     made      by      TELEORAPHTC 

TRANSFER.      BILLS  NEOOTI.\TED  or  forwarded 

for  COLLECTION.     BANKING    and    EXCH.VNOB 

business  of  every  description  transacted  with  Australia. 

E.   M.  JANION.  Manager. 


THE  COMMEECIAL  BANKING 
COMPANY  OF  =YDNET.  LIMITED. 
Established  1834,    Incorporated  in  New  Sonth  Wales. 

Capital  Paid  np £2,000.000     0     0 

Reserve  Fund    1.730.000     0    0 

Reserve  Liability  of  Shareholders2.C00.000    0     0 

£5,730.000    0     0 

Drafts    payable    on    demand    and    Letters     of 
Credit   on    Australasia   nre  issu'-d  ^v  f-e   T  oedo-- 
Branch.    Bills  on  Australasia  negotiated  or  col- 
lected.   Remittances    cabled. 
London  Offices — 
18  Birchin  Lane.  Lombard   Street.   E.C. 

F.    A.    SCRIVENER.   Manager. 


T 


HE      ANGLO-SOUTH 

AMERICAN  BANK.  LIMITED. 


Anthorised  Capital- 
Subscribed 
Un  issued 


Capital  Issued  and  Paid  np  £2.250  000 

Reserve  Fund  1.400.000 

Uncalled  Liability  of  Phareholders  ...    2,250,000 


Total  responsibility  for  Creditors 


...  £5,900.000 


Head  Office :  Old  Broad  Street,  Londov,  E.O. 

Paris  Branch  :    19   Boulevard   des  Capucines  and 

23  Rue  de  la  Paii. 

Hamburg  Branch  :   3  Adolpb'=pbtz. 

New  York  Agency  :  60  Wall  Street 

Branches  and  Correcpondente  in  all  the  principal 
places  of  South  America. 

Cable  Transfers.  Drafts,  and  Letters  of  Credit  issued. 
The  Purchase  and  Sale  of  Funds,  the  receipt  of  Divi- 
dends, the  neijotiation  and  collection  of  Bills  of 
Exchange,  Coupons,  and  Drawn  Bonds,  and  other 
Banking  Business  undertaken  with  all  parts  of  South 
America. 

Current  Accounts  opened  and  Deposits  received  tor 
fixed  periods  on  temia  which  may  be  ascertained  on 
application. 


SAIiES  BY  AUCTION. 

By  Order  of  the  Directors  of  the 

BOURNEMOUTH    GAS    AND    WATER 

COMPANY. 

NEW    ISSUE    OF    1.000   ,tlO    SIX    PER    CENT. 

PREFERENCE    SHARES. 

MESSES.  A.  &  W.  EICIIAEDS 
will  SELL  the  above  by  A1"CT10N  at 
the  .Uart,  E.C,  on  Tuesday,  January  19th,  at 
Two  o'clock. 

Particulars   of  the   Auctioneers,  37    Walbrook, 
E.C. 


By  Direction  of  the  Senior  Official  Receiver  and 

Liquidator. 

In    the    Matter   of   the    National    Penny    Bank, 

Limited   (in   Liquidation). 

CITY   OF   LONDON. 

An  Attractive  LONG  LEASEHOLD  INVEST- 
MENT, known  as  No.  9  QUEEN  VICTORIA 
STREET,  occupyiuif  an  important  position 
within  a  few  yards  of  the  MANSION  HOUSE, 
and  consisting  of  a  substantial  Modern  Building 
conveniently  planned  and  well  lighted.  The 
Upper  Floors  are  all  let  in  suites  of  offices, 
and  the  Spacious  Ground  Floor  is  now  in  the 
occupation  of  the  National  Penny  Bank.  Ltd., 
but   POSSESSION    WILL   BE  GIVEN. 

MESSES.  EDWIN  POX, 
BURNETT  AND  BADDELBY  will  SELL 
the  above  by  AUCTION  at  the  MART,  E.f*., 
on  WEDNESDAY,  January  27,  at  2  o'clock,  in 
separate   lots. 

Particulars  of  the  Senior  Official  Receiver, 
33  Carey  Street,  W.C. ;  of  Francis  W,  Piitlev, 
Esq.,  the  Special  Manager  (Messrs.  .lacksoii 
Pixley,  Browning-,  Husey  and  Co.),  59  Victoria 
Street,  S.W'.,  and  58  Coleman  Street,  E.C. ;  of 
Messrs.  Wootton  and  .Son,  Solicitors,  65  London 
Wall  E.C;  and  of  the  AUCTIONEERS, 
12    Abchurch  Lane,    Bank    E.C 


piTY     OF     FOET      WILLIAM 

\J  FOUR-AND-A.HALF    PER    CENT. 

DEBENTURES. 
The  COUPONS  falling  due  February  1,  1915, 
on  the  above-mentioned  Debentures  may  be 
PRESENTED  on  and  after  the  18th  inst.  be- 
tween the  hours  of  10  and  2  o'clock  (Saturdays 
eioepted)  at  the  Bank  of  Montreal,  47  Thre.Vd- 
■leedle  Street.  E.C.  Three  clear  days  required 
tor  examination.  Lists  may  be  obtained  on 
application. 

For  Bank  of  Montreal. 

G.    C    CASSELS, 
Manager. 
47    Threadnedle    .Street.    E.C, 
16th    January,    1915. 


LONDON      AND      BEAZILIAN 
BANK,  LIMITED. 
7  Tolienhousc  Yard,  EC. 

,1UBS0RIBED  CAPITAL,  £125,000 

Shares  of  £20  each          £2,500,000 

P.«D-UP  CAPITAL          1,250,000 

RESERVE  FUND              1,400,000 

Branches  in  Brazil  at  Rio  de  Janeiro,  Para,  Ceara, 
Manaos,  Pernamboco,  Bahia,  Santos,  Sao  Panio, 
Curityba,  Bio  Grande  do  SnI,  Porto  Alegre,  River 
Plate.— Buenos  Avres.  Rosario,  and  Montevideo. 
United  States.— New  York  (Agency).  France. — Paris 
(5  Rue  .^ribel.     Portugal.— Lisbon  and  Oporto. 

Agents  or  Correspondents  in  ail  the  principal  cities 
of  Brazil.  Uruguay,  Argentina,  the  United  States  and 
Europe. 

Drafts.  letters  of  Credit,  and  Cable  Transfers  issued 
on  Branches  and  Agents.  Bills  of  Exchange  nego- 
tiated or  sent  for  collection,  and  every  description  oi 
Fanklug  business  undertaken. 


H 


ONGKONGAND  SHANGHAI 

BANKING   CORPORA'nON.  "^ 


CAPITAL,  all  paid  np $15,000,000 

RESERVE    FUNDS 
STERLING     RESERVE, 

HELD     r\     LO.N'DON     AT 

EXCHASfiE    OF    2s.    PER 

S    =     £l,.'iO0,000     STER- 

LDJO,  isvESTEn  IN  Con- 
sols ANT>  OTHER  STER- 
LlSa   SECURITIES  ...      $15,000,000 

SILVER    RESERVE     ...       18,000,000 

$33,000,009 

RESERVE     LIABIUrr     OP     PRO- 
PRIETORS       $15,000,000 

(DouRT  OP  DmEcrroRS  ajto  Head  Office  dj  Hono- 

KONO. 

LONDON  CosnrrrrEE. 
Sir  Thomas  Jackson,  Bart.,  Chairman. 
Henry  Keswick.  Esq..  M.P.      Sir  Carl  Merer,  Bart. 
Wm.  Gair  Rathbone,  Esq,  J.  R.  M.  Smith,  Esq. 

Deposits  received  for  fixed  periods  at  rates  which 
can  be  ascertained  on  application.  Interest  payable 
June  30  and  December  31. 

Sir  CHARLES   ADDIS,      {    Managers 
H.    D.    C.   JONES,  I     in  London. 

JOHN   MACLENNAN,   Snb-Manager. 

W.   M.   BLACKIE,  Accountant. 
9  Gracechorch  Street,  London,  E.O. 


THE     STATIST. 


[January  16,   1915. 


rpHE  ANGLO-E  JYPTIAN 

JL  BAIJK.  LIMITED.     , 


SUBSCRIBED  CAPITAL  ...  £1,500,000 
PAID   UP,  £500.000.    RESERVE  FUND,  £680.000. 

Branches  :  Alexandria,  Cairo,  Beni-Souef,  Man- 
Boorah,  Port  Said,  Tantab,  Zagazig,  Khartoum, 
Malta.  Gibraltar,  Paris. 

Bankers  :  The  Bank  of  England.  The  London 
Joint  Stock  Bank, 

The  Bank  transacts  every  description  of  Banking 
business  in  Egypt,  grants  Letters  of  Credit,  and 
afiords  facilities  to  travellers  proceeding  to  Egypt 
and  elsewhere. 

Deposits  received  for  cne  year  at  4  per  cent  per 
annum. 

On  current  accounts,  Interest  at  the  rate  of  2  per 
cent,  per  annum  allowed  on  minimum  monthly 
balances  provi(?ed  they  do  not  fall  below  the  sum  of 
£200. 

27  Clements  Lane.  Lombard  Street.  E.G. 


UNION- 
CASTLE 
LINE. 


For  sailings  and 
apply  to  the  Head 
Street,  London. 
Thos.  Cook  it  Son 


Soutli  and 
East  Africa 

ROYAL  MAIL 
ROUTE. 

The  Cape, 

Natal, 
Transvaal, 

Rhodesia, 
East  African 

Ports, 
Mauritius, 

etc. 
other    information 
Office,  3  Fenchurcli 
West-end    Agency : 
,12.5  Pall  Mall.  S.W. 
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ANK    OF     NEW     ZEALAND- 


Ivcorporaied  bv  Aa  of  Oeneral  Assembly, 
July  29.  1861. 
(Bankers  to  the  New  Zealand  Government.) 
LONDON  OFFICE  :— 1  Queen  Victoria  St..  IjOndon,  E.O 
AUTHORISED  CWITAL       ...       £5,500.000.      . 
SDBSCMBED  CAPITAL; 
Poor  per  Cent.  Guaranteed  St«ek  ...£1,000,000 

75,000     ■■  A  •■     Preference     Shares     of      i 
£6   13s.   4d.,  issued  to  New  Zealand      I   500,000 
Government  ...         ...         ...  ) 

150,000  Ordinary  Shares  at  £6  13s.  4<i. 
Paid  np.  £3  6s.  id.  per  share      ... 

Dncalled,  £3  6.'.  8rf.  per  share         500,000 

Reserve  Fund  and  Dndivided  Profits       ...  1,601,608 
NeKotiates  and  collects  Bills  of  Eschanee. 
GRANTS    DRAFTS    on    all    its    Offices    in    New 
Zealand,  AoBtralia  and  Fiji. 
Remittances  made  bv  telegraphic  transfer. 

ALEXANDER  KAY,  Manager. 


500,000 


B.I. 


REGULAR    SERVICES 
TO 

EGYPT,     CEYLON,      INDIA,     PERSIAN 

GULF,     EAST     AFRICA,     MAURITIUS, 

BURMAH,     STRAITS,     CHINA,     JAPAN 

AND    AUSTRALIA. 

WELL-APPOINTED    STEAMERS. 

For  further  information  please  apply: — 
GRAY,  DAWES  &  Co.,  23  Great  Winchester 
Street,  E.G.,  and  16  Northumberland  Avenue, 
W.C;  or  GELLATLY,  HANKEY  *  Co. 
Docl<  House,  Billiter  Street,  E.G.,  and  62 
Pall  Mall,  S.W. 


NETHERLANDS      BANK     OF 
SOUTH  AFBIOA, 

Authorised  Capital  £750,000 

Subscribed  and  Paid-np  Capital...   £240,000 

HEAD  OFFICE      ...     AMSTERDAM. 

LONDON  AGENCY...     2  OT.  WINCHESTER  ST.,  E.O. 

LONDON  MANAQER      J.  COST  BDDDE. 

All  descriptions  of  Banking  Business  connected 
with  South  Africa  transacted  on  terms  which  may 
be  ascertained  on  application. 


LIVERPOOL  COURIER 


The  newspaper  of  the  business  man  of 
Lancashire  and  Cheshire.  No  business 
house  of  any  standing  is  without  it. 

The  organ  of  the  wealthy  classes  of 
the  North'Western  Counties  and  of 
North  Wales.  Its  influence  is  wide 
and  far  reaching. 

It  is  the  best  provincial  medium 
for  all  classes  of  financial 
advertising.  Investors  in  a  wide 
area  can  only  be  thoroughly  reached 
through  its  columns. 


An  application  to  the  London  Manager, 

8i  Fleet  Street,  E.C.,  will  bring  details 

of  Charges.      Private  wire  to  Liverpool 

is  open  day  and  night. 


The  Liverpool  Courier 


THE     STOCK    EXCHANGE 

NOTICE. 
Members  of  tlie  Stock  Kxclmnge  are  uot  alloweii  to 
afivertise  for  busijip-^s  purposes  or  to  Usue  circulars  to 
persons  other  tliau  tlieir  own  principals. 

Persons  who  advertise  as  Brokers  or  Share  Dealers 
are  NOT  Members  of  the  Stock  Exchange  or  in  any 
way  under  tlic  control  of  the  Committee, 

Members  issuing  Contract  Notes  are  required  to  use 
such  a  form  as  will  provide  tliat  the  words  *'  Member 
of  the  Stock  Exchange.  London,"  shall  immediately 
follow  the  signature. 

A  List  of  Members  of  the  Stock  Exchange  who  are 
Stock  and  Share  Brokers  may  be  seen  at  the  Bartholo- 
mew Lane  entrance  to  the  Bank  of  England,  or 
obtained  on  application  to 

EDWARD  SATTERTHWAITE, 

Secretary  to  the  Committee  of  tlie 
Stock  Kxchansre. 
Committee  Room,  Stock  Exchange.  London,  E.C- 


L 


ONDON  BANK  of  AUSTRALIA 

LIMITED. 


71  Old  Broad  Street,  E.O. 

Subscribed  Capital £1,276.747  10    0 

Paid-up  Capital        668,722  10    0 

Uncalled, including  Reserve  Liability  608,025  0  0 
Reserve  Fund  and  Dndivided  Profits  295,071  11  2 
Remittances  made  by  Cable.  Drafts,  Letters  of 
Credit  and  Circular  Not«s,  i.=;sued  upon  Branches  and 
Agents.  Bills  on  Australasia  negotiated  or  sent  for 
collection.  Deposits  received  for  periods  and  at  rates 
whicb  may  be  ascertained  on  application,  and  pvery 
description  of  Banking  business  conducted  with 
Australia. 


AUSTRALIA 
ORIENT     LINE 

Under  Contract  to  carry  His  Majesty's 

Mails   to 

FREMANTLE.  ADELAIDE, 

MELBOURNE,  SYDNEY  and  BRISBANE. 

Through  Tickets  to  NEW  ZEALAND  and 

TASMANIA. 
S.S.  ORONTES(tw.-sc.), 9,023,   12th  Feb. 
S.S.  OMRAH  „        8,130,  1 2th  Mar. 

Managers — P.  Green  &  Co.  and 

Anderson,  Anderson  &  Oo. 
For  passage  apply  to  the  latter  tirm  at  5  Fenehnrc'i 
Avenue.  U.O.,  or  to  tbe   Branch  Office,   28  Coctipii- 


WHERE  COPIES  OF  THE 
"STATIST"  CAN  BE 
OBTAINED    ABROAD. 

INDIA.— D.  B.  TARAPOREVALA,  SONS  &  CO., 
Booksellers,  Bombay. 

JAPAN.— Z.  P.  MAB0TA  &  CO.,  LTD.,  11  to  16 
Nihonbashi  Tori  Sanchome,  Tokyo,  ami  28  Benlea 
Dori  Nichome.  Yokohania ;  Y.  OKURA.  Silion- 
bashi,  Tokyo. 

EG  YPT.  -  F.  DIEMER,  Shepheard's  Building?,  Cairo  ; 

THE       ANGLO- AM  BRIO  AN       BU0KSELLIN8 
j  DEI'' IT.  Port  Said. 

'  SOUTH  AFRICA.— CENTRAL   NEWS   AGENOT, 

Joliiinno-^barg,      Bloemfontein,     and     Durban; 

WILLIAM     DAWSON     &    SONS,     Capetown, 

.loli;innesbur?  and  Durban. 
AUSTRALIA.— GoKDON-    &    GOTCH,    Mdbonrnt. 

Svdno.v,  Brislwnc  and  Perth  ;     0.    W.   RIOBY, 

Adelaide. 
NEW    ZEALAND.— PRICTOR    *   CO.,    DuueJiu ; 

.S.  A  \V.  MACKAi',  Wellington. 
CANADA.— HAROLD   A.  WILSON    *    CO..    LTD., 
j  35    Kins    Street    West,    Toronto ;     WILLIAM 

DA WSi/N  &  SONS,  Manni.iL; Chambers,  Torootcv 
I  anil    Montreal;     A.    T    CHAPMAN,    2,407    St     j 

Catherine  Street,  Montreal  ;    SELLS,  LTD,,  302 

Shiushnessy  Buildings,  McGill  Street,  Montreat     j 
UNITED  STATES.— INTERNATIONAL NEWSOO,,    j 

8i-o   Dniine    Street.   New    York;    BRENTANO,    ! 

Cor.  5th  Aveinio  and  27tU  Street,  New  Jork.  ani  i  ^ 

1.015    I'ennsylvania   Avenue,   Washington.  D.O.;  L 

SUIISCRU'TION  NEWS  CO.,  Oak  Park, Chicago;  U 

OLD    COUNER    BOOKSTORE,    27.9    BromfloU     i 

Street,  Boston,  Mass. 
FRANCE.— W.   H.  SMITH,  Rue  de  Rivoli,  P«rl»: 

llALIQNANl    LIBRARY.   224    Rno    dc    RWoH, 

Paris;  HAOHETTE,  113  Rue  Reaumur,  Paris ; 

MONS.    IlEALL,  2  Rue  Gaston  St.  Paul,  PmIs; 

and  at  all  kiosks  on  the  Grande  Boulcvanls. 
HOLLAND.— J.  H.  de  BUSSY.  Rokin60,  Amaterdom; 

lIKHlt.  SOHRODBIl.  Rokin  50,  Amsterdam;    F. 

NOORDIIOFF,  C  Botcringestraat,  Qrouiugon. 

SWITZERLAND.— ALBERT  SOHMIDT,  Bale. 
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LIFE  AND  PROPERTY  ASSURANCE  er. 

AU  classes  of   INSURANCE,  Inciadlns   LIFE,  FIRE, 

ACCIDENT,  MARINE,   &c.,   at   spcciaUr  low    rates. 

PROSPECTUS  ON  APPLICATION. 

INVESTED   FUNDS   EXCEED   £650,000. 


■■RAXC 


:  S. 


Head  0BC( 


:  NATIONAL  HOUSE,    NEWGATE  STREET,    LONDON,  E.C. 

quired  in  all  districts.  Special  Terms  offered. 


AUSTRALIAN     MUTUAL 
PROVIDENT    Society    (A.M. P.) 

(Established  IHK).) 


The  LARGEST  and  MOST  PROSPEROUS  Mutual  Life 
Office   in   the  British   Empire. 

£32,000,000 
4,000.000 

!  divided    -Viinuallv. 


ASSETS        .  -  -  - 

ANNUAL   INCOME 

Valuation  Report  published  and  Bonu 


Apply  for  Prospectus 
37  THREADNEEDLE    STREET,     LONDON,    E,C. 

REFUGE  ASSURANCE  COMPANY  Ltd. 

Chief  Offlee:  OXFORD  STREET,  IBANCHESTEB. 

Premium  income  (1913)  Exceeds  £3,380,000. 
Funds  (1913)  Exceed  -       .       .       £10,000,000. 

Allied  with  the  National  Amalgamated  Approved  Society  lor  State  Inaarance. 


QUARTERLY    VOLUMES, 

Readt  Shortly. 

VOLXJIVIE    L.xxx:ii. 

(Octobek-DecemeeR;   1914) 

OK 

THE  STATIST 

(FULLY     INDEXED.) 

A  veritable  time-saver  for  all  who  direct,  control, 
or  possess  wealth. 

HANDSOMELY     AND     STRONGLY     BOUND. 

PRICE  12s.  6d.     BY  POST,  13s.  6d. 

AdJress:  THE  PUBLISHER, 

Tbe  Statist,  51  Cannon  Street,  London,  E.C. 


SUBSCRIPTION    TO    "THE   STATIST.' 

TO  INCLUDE  ALL  SUPPLEMENTS. 
Pay  able  in  Advayice. 


Inland. 

0.\E  Ye.u:,  £1  10     0  I  H.U.I-YEAE,  £0  15     0 

(Post  Free.) 

For  Colonies  and  Abroad  {inthin  Postal  Union). 

One  Year,  £117     4  |  H.\lf-Yeae,£0  18    8 

(Post  Free.) 

Offices:  -51  Cannon    Street.    E.C. 


IMPORTANT  NOTICE. 

>        All     Editorial    communications    should    be 
addressed  to  the  Editor. 


Business  commu  lications  should  be  addressed 

to  the  Manager, 

THE  STATIST, 

51  Cannon  Street,  London,  E.C. 


Teach  your   Children  Thrift. 

standard  Life  Deferred  Assurances  for  Children 
possess  exceptionally  attractive  features.  No 
medical  examination  is  required  ;  tliere  is  an  en- 
tire absence  of  troublesome  formalities  ;  they  are 
free  from  all  restrictions  as  to  residence  abroad  ; 
and  there  is  a  wide  range  of  options  at  age  21. 

\Vr,te  forl.ca/lel  "  T.t.-  giving  fullPariiculars. 

The     STANDARD     LIFE 

Assurance   Co.  Estd.  1825. 

Head  Office  :    EDINBURGH  :    3  George  Street. 

London:  S3  King  William  Street.  E.G.. 
and  3  Pall  Mall  East.  S.W.  Dublin:    59  IJawson  Street. 
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MONEY. 

The  usual  return  of  coin  and  notes  from  the  pro- 
vinces after  the  Christmas  holidays  has  set  in,  and 
makes  an  impression  on  Thursday's  Bank  return.  As 
our  readers  know,  the  Government  very  wisely  is  ear- 
marking every'  week  a  million  against  the  emergency 
notes  issued  by  it.  The  total  so  earmarked  now 
amounts  to  20J  millions,  and  as  the  total  of  the  emer- 
gency notes  outstanding  is  £37,205,079  10s.,  the  gold 
reserve  earmarked  against  the  notes  now  amounts  to 
54.8  per  cent,  of  the  total  emergency  notes  in  circula- 
tion. We  hope — indeed,  we  entertain  no  doubt — that 
the  Government  will  continue  thus  earmarking,  and 
that  when  the  time  arrives  it  will  be  able  without  any 
inconvertif-nr-p  to  ifcf^lf  nr   fn  the    genernl  community 
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to  withdraw  the  emergency  notes  as  and  when  is  found 
most  convenient. 

But  as  the  Government  set  aside  a  mdUon  of  the 
aold  held  by  the  Bank,  and  as  the  gold  received  from 
abroad  during  the  week  ended  Wednesday  night 
amounted  only  to  £827,000,  it  follows  that  there  must 
have  returned  from  the  internal  cu'culation  £685,401. 
This  is  in  accordance  with  what  usually  happens  at 
this  time  of  the  vear.  It  is  too  early  yet  for  the 
spring  requirements  to  be  felt,  while  the  Christmas 
holiday  expenditure  is  over,  and  no  fillip  has  as  yet 
been  given  to  business  in  any  direction  by  such 
favourable  news  from  the  seat  of  war  as  would  be 
likely  to  impress  not  only  the  Allies,  but  neutrals  also 
with  the  conviction  that  we  are  certain  to  win. 


That  the  public  is  waiting  for  really  satisfactory 
news  from  the  seat  of  war — such  news  as  could 
reasonably  be  regarded  as  decisive — is  evident  from 
the  extremely  high  figure  at  which  the  "  other  "  de- 
posits stand.  For  the  week  ended  Wednesday  night, 
it  is  true,  there  is  a  decrease  of  somewhat  over  17^ 
millions.  But  then  we  have  seen  very  large  decreases 
occur  from  time  to  time,  only  to  be  followed  after  a 
short  interval  by  further  large  increases.  The 
"  other  "  deposits  still  exceed  116  milhons.  It  is  to  be 
recollected  that  the  payments  for  the  War  Loan  are 
going  on;  that  all  the  departments  working  for  the 
Government  are  exerting  themselves  to  the  very 
utmost  of  their  capacity ;  and,  consequently,  that 
every  kind  of  business  which  ministers  to  war  is  ex- 
ceptionally active.  Yet  the  "  other  "  deposits,  upon 
which  the  Bank  of  England  pays  no  interest,  con- 
tinue to  exceed  116  millions.  It  is  very  plain,  there- 
fore, that,  much  more  hopeful  as  the  public  has 
become,  and  decided  as  the  confidence  is  growing  that 
the  .\llies  will  win,  yet  the  absence  of  decisive  news 
from  any  theatre  of  operations  is  preventing  an  out- 
burst of  new  enterprise. 


Sucli  an  outburst,  however,  must  come.  Money 
is  exceptionally  and  unduly  easy.  The  very  large 
"  other  "  deposits  are  due,  no  doubt,  to  some  extent 
to  the  fact  that  money  is  being  sent  to  London  from 
all  parts  of  the  world.  It  is  a  very  old  experience  that 
when  times  become  exceedingly  grave  men  send 
money  to  London  for  safe  keeping.  Moreover,  the 
very  slackness  of  trade  induces  great  numbers  of 
people  who  are  indebted  to  London  to  pay  off  their 
debts,  and  it  is  possible  that  merchants  who  are  con- 
templating future  operations  are  providing  themselves 
with  the  means  by  calling  in  debts  due  to  them  from 
abroad.  In  all  these  ways,  no  doubt,  money  is  flow- 
ing to  London  from  the  ends  of  the  earth,  and  while 
the  cost  of  the  War,  as  the  Prime  Minister  told  us 
many  weeks  ago  now,  is  between  £900,000  and  a 
million  a  week,  and  while,  moreover,  the  new  War 
Loan  of  350  millions  is  being  paid  up  by  instalments, 
yet  every  trade  that  ministers  to  war  is  working  as 
energetically  and  as  continuously  as  it  can,  and  for 
all  that  the  "  other  "  deposits  at  the  Bank  of  England 
exceed  116  millions. 


We  would  impress  upon  our  readers  once  more 
the  lesson  which  all  this  teaches — namely,  that  it  is 
our  command  of  the  sea  which  gives  us  the  wonderful 
strength  and  credit  thus  brought  manifestly  before 
us.  We  can  get  credit  from 'every  part  of  the  world, 
while  people  in  distant  climates  send  money  to  London 
for  safe  keeping,  solely  because  our  Navy  is  so  superior 
to  the  enerny's  Navy,  and  the  latter  is  so  constrained 
to  lurk  in  its  porta  that  we  can  carry  on  our  opera- 
tions, whether  commercial,  naval,  or  military,  very 
much  as  usual.  We  can  keep  a  great  army  in  France 
reinforced,    fed,    and    supplied    with    everything    it 


requhes.  We  can  bring  immense  forces  from  all  parts 
of  the  Empire.  We  can  maintain  our  communications 
in  every  direction.  And,  above  all,  we  can  hold  our 
credit  as  high  as  in  times  of  peace.  All  this  we  owe 
to  the  Navy,  which  foolish  people  seem  to  think  is 
not  doing  its  work,  and  which  other  foolish  people 
urge  upon  us  cannot  properly  do  its  work  unless  we 
maintain  bloated  armaments  on  land  and  cultivate 
that  militarist  spirit  which  is  bringing  Germany  to 
destruction  before  our  eyes. 


Treasury  bills  to  the  amount  of  £2,000,000,  con- 
stituting the  last  pre-War  issue,  fell  due  this  week. 
To-morrow,  however,  the  market  will  have  to  find 
nearly  £10,000,000  to  pay  for  the  French  Govern- 
ment Treasury  bill  issue,  and  next  week  another 
£20,000,000  or  more  on  the  War  Loan  will  fall  due. 
Notwithstanding  this,  the  supply  of  money  remains 
excessive.  Day-to-day  loans  are  quoted  IJ  per  cent., 
and  weekly  fixtures  1|  to  If  per  cent.,  and  borrowers 
have  again  been  able  to  obtain  advances  over  the 
night  at  1  per  cent.  The  supply  of  money  has  been 
so  large  that  the  joint  stock  banks  came  into  the 
market  and  bid  for  bills,  taking  fine  three  months' 
acceptances  down  to  as  low  as  2  per  cent. 
The  discount  houses,  already  over-burdened  with 
money,  were  unable  to  maintain  quotations  in  face 
of  the  buying  of  bills  by  the  banks,  so  that  the 
quotation  for  three  months'  paper,  which  a  week  ago 
was  2|  per  cent.,  has  fallen  to  2 J  per  cent.,  with 
considerable  business  at  below  that  figure.  The  rate 
for  long  bills  has  also  given  way.  Six  months'  accept- 
ances, which  were  quoted  at  3  per  cent,  a  week  ago, 
are  now  openly  quoted  at  2g  per  cent.,  and,  if  fine, 
are  not  infrequently  taken  at  less. 


MONET  IN  NEW  YORE. 

While  the  last  New  York  Bank  return  showed  an 
increase  in  the  loans  of  but  £266.000,  there  was  an 
addition  of  more  than  £3,000,000  to  the  deposits. 
The  reserve  was  practically  unchanged,  whilst  the 
surplus  reserve  fell  about  £500,000  to  below 
£23,000,000.  Money  has  remained  cheap  through- 
out the  week,  and  the  exchange  has  further  moved 
against  tliis  country.  New  York  advices  have  reported 
the  release  of  gold  out  of  the  stock  in  Ottawa,  but,  on 
the  oEIier  hand,  a  shipment  of  gold  from  New  York  to 
South  America. 


BANK  OF  ENGLAND. 

The  principal  movements  in  the  Bank  return  this  week 
were  due  to  the  payment  of  another  call  upon  the  War 
Loan.     The  payment  of  this  call  added  £21.000,000 
to  the  public  deposits.     The  market  also  lost  £700,000 
through  a  decrease  in  the  "  other  "  securities,  making 
a  total  loss  of  £21,765,000.    Against  this  the  market 
received    £3,250,000    through     an    increase    in    the 
Government    securities    and   £1,214,000    consequent 
upon  an  addition  to  the  reserve.    This  addition  to  the 
reserve    consisted   chiefly   of   notes.        No   less  than 
£827,000  in  bullion  came  in   from   abroad,   or  rather 
was  received  by  the  Bank  on  foreign  account,  whilst 
£685,000  returned  from  internal  circulation,  making  a  j 
total  influx  of  £1,512,000.     After  setting  aside,  how-  : 
ever,   £1,000.000  for  account   of  the  Treasury  Note  : 
Redemption  Fund  the  net  addition  to  the  bullion  was 
but  a  little  over  £512.000.     Together  with  this  there  I 
was  a  contraction  of  .€700.000  in  the  note  circulation,!  i 
making   an    increase    of  .£1.214,000    in    the  reserve.^ 
Owing  to  the  increase  in    the  deposit  liabilities  the 
ratio  of  reserve  to  liabilities  was  practically  unchanged 
at  32.71  per  cent.  |' 

POSITION  IN  INDIA. 

There  is  still  no  great  development  in  the  demand 
for  remittances  to  India,  but  Wednesday's  sale  of 
Council  bills    pointed    in    the     direction     of    greater 
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activity.  Not  only  was  the  demand  ratlier  larger, 
but  it  WHS  made  in  the  form  of  transfers.  Nothing 
was  sold  in  bills,  and  out  of  tlu;  10  lacs  offered  four 
lacs  were  disposed  of  in  transfers  at  l.s.  3ild.  The 
reverse  sales  of  Sterling  bills  in  India  were  quite 
nominal,  having  amounted  to  £7u,{X)U  only  out  of  the 
£1,000,000  offered.  The  sales  were  entirely  in  bills. 
A  return  of  the  Currency  Department  made  up  to 
January  7  last  shows  a  contraction  of  129  lacs  in  the 
note  circulation,  which  has  fallen  to  5,9-54  lacs.  The 
corresponding  reduction  in  the  metallic  reserve  is 
represented  by  a  loss  of  70  lacs  in  the  silver  reserve, 
v.'hich  fell  to  2,917  lacs,  and  of  59  lacs  in  the  gold 
reserve,  which  declined  to  872  lacs. 

The  following  are  the  minimum  Rates  of  Discount 
current  in  India:  — 

Bombay  ...  6  par  oent.fiu?.  20,  '14)  |    Bengal  ...  6  per  cent. (Nov.  5,  '14) 

Particulars  of  the  Tenders  received  and  the  Allot- 
ments made  by  the  India  Council  on  Wednesday  last, 
January  1.3,  are  :  — 


Rs. 


Accepted. 
Ba.        %    Is. 

—        —    I  1 


5tJ...     4,00,000 
Tendpred. 
Rs.  4.00,000      ... 


4,00,000 

Accepted . 

R9.  4,00,000 


% 


Grand  Total  ...  Rs.  10,00,000 

The  Amount  of  Drafts  disposed  of  and  the  Mini 
mum  Eates  obtained  were  as  follows  :  — 

-Bills. ,       ^Telegraphic  Transfers , 

Rs.     Average.  Mirimum. 
4,00,000    1/3.968       1/35-5 


iifl.      Average.  Minimum. 


Oalcutti 

From  April  1  to  Jan.  12  ionluaive  the  Council  have  granted  remittances 
for  Rs.6,67. 29,890,  realising  £4,450,596,  Dp  to  Jan.  13  of  last  financial 
year  the  t^tal  Bills  and  Transfers  sold  was  Rs. 30, 66, 01, 261,  realising 
£20,531.424.  The  total  sales  for  the  week  ended  Jan.  12  amounted  to 
Rs. 2,75, 000,  realising  £18,275.  The  amount  to  be  ottered  lor  tender 
next  Wednesday  will  again  be  i  0  lacs. 

The  following  are  the  details  regarding  the  sale 
by  the  Government  of  India  of  Sterling  bills  and  tele- 
graphic transfers  payable  in  London  :  — 


Tenders 

Tenders 

Amoant 

Invited 

Received 

Accepted 

1914. 

£ 

£ 

£ 

September 

...    4,000,000 

1,515,000 

1,515,000 

October 

...    5,000,000 

1,906.000 

1.905,000 

November 

..,    4,000.000 

1,041,000 

1,044,000 

December 

...    5,000000 

1,250,000 

1,260,000 

1915. 

January  7 

...    1,000,000 

100,000 

100,000 

„     14 

...     l.OCO.OOO 

76,000 

75,000 

SILVER. 

The  London  price  of  silver,  which  rose  -hd.  last 
week,  further  advanced  to  22fi(i.,  but  has  reacted. 
It  is  perhaps  a  matter  of  surprise  that  the  quotation 
has  not  responded  more,  seeing  that  there  has  been 
a  Continental  inquiry. 


Jan.  8 

9 

U 

London    _    22f|<J. 

22  fi 

22? 

Exchange       1/3| 

1/35 

1/3* 

Setllement  of  pre-War  open  position  deferred  to  a 
year  after  peace  declaration. — Vide  Emergency  Fades 
as  to  conditions. 


Settlement 
Days. 


TICKET  DAT.  P.1.T  D.\Y.                  CONSOLS. 

WkJ.,  Jan.   27  ,  Thurs  ,Jan.  28  I  Wed.,    Feb.    3 

10  Thurs.,Feb.  11     Mon.,    Mar.    1 

24  I  Thurs.,Feb.25|              — 


i  Wed.,  Jan. 
<  Wed.,  Feb. 
LWed.,  Feb 


These  dates  apply  to  closing  of  old  positions  un- 
settled, or  interest  adjustments  on  Contangos. 

1915. 
Jan.    4.  Reopening  of  London  Stock  E.xohange. 
,.     13.   ItaUan  4|  per  Cent.  Loan  £40,C00,000.     97  j.er  cent. 
over-subscribed. 
Again     we     have     the     satisfaction    of    recoiding    a 
steady  increase  In  the  volume  of  business  transacted 
since    the  reopening   of   the  Stock    Exchange,    and. 
further,  the  feature  of  the  trend  of  the  markets  being 
such  that  a   general  improvement  in  prices  is   going 
on.     There  has  been  no  pressure  to  sell,  but  persons 
who  have  been  waiting  to  effect  purchases  until  they 


thought  the  right  time  had  come  are  putting  in  an 
appearance,  and  their  buying  is  all  the  more  effective 
seeing  that  in  existing  conditions  only  cash  purchases 
can  be  made.  There  is  a  good  deal  of  clearing  up  of 
tlie  old  position,  too,  going  on,  as  well  as  new  business 
under  the  very  strict  regulations  of  cash  bargains. 
In  a  good  many  directions  what,  in  the  market  term, 
is  expressively  called  "blowing  point"  has  been 
I'eached ;  that  is,  the  making-up  price  of  July  27  is 
being  attained,  and  Regulation  3    [f\   sets  out  that 

If  and  when  the  price  of  any  stoclc  talien  in  reaches 
the  mal<ing-up  price  of  July  27  or  ttie  mean  price  of 
July  27,  as  the  case  may  be,  the  talker  iu  may  call  on 
the  giver  to  pay  for  such  stock,  and  in  the  case  of 
non-payment  the  taker  in  may  himself  sell  such  stock  for 
account  of  the  giver  for  a  price  not  lower  than  sucli 
making-up  price  or  the  mean  price  as  the  case  may  be. 


Already  many  securities  have  attained  quotations 
appreciably  above  making-up  prices,  and  wdiere  such 
has  been  "the  case  locked-up  resources  by  unwilling 
"  takers  in  "  have  been  set  free,  and  gi-adually  the 
old  contango  position  is  becoming  less  and  less. 


\Ye  remind  those  of  the  public  who  have  "  given 
on  "  stock  or  shares,  and  have  been  caught  .in  the 
debacle  with  a  bull  position  open  or  had  their  plans 
upset  for  effecting  payment  for  stocks  purchased,  and 
are  not  in  a  position  "to  furnish  the  name  or  numbei's 
or  the  specifications  called  for  by  the  new  regulations, 
that  they  can,  through  their  broker,  cut  their  trans- 
actions if  they  desire  to  clear  out.  On  an  authorisa- 
tion by  the  client  the  broker  can  sell  for  them  on 
effecting  a  declaration  that  it  is  the  "closing  of  a 
contango  position,"  instead  of  giving  name  of  holder 
and  identification  of  security  sold.  This  ability  to 
close  transactions  is  not  as  generally  understood  as 
eould  be  desired. 

Last  week,  at  page  46,  we  referred  to  the  discom- 
fort of  a  hard-and-fast  adhesion  to  the  regulation  as  to 
"  physical  possession  "  of  securities  since  Septem- 
ber 30  "in  the  United  Kingdom."  We  are  glad  to 
note  that  there  is  not  a  strict  enforcement  of  this 
regulation,  official  permission  by  the  Committee  in 
some  cases  having  been  accorded  whereby  securities, 
including  mining  shares,  that  have  stood  in  the  name 
of  residents  witli  addresses  in  the  Colonies,  or  even 
some  neutral  countries,  and  which  consequently  have 
not  been  in  physical  possession  in  the  United  King- 
dom, have  been  sanctioned  for  delivery.  This  per- 
mission has  only  been  given  after  very  strict  examina- 
tion of  the  circumstances  of  each  individual  applica- 
tion. We  have  upheld  the  contention  that  the  regula- 
tion was  too  drastic.  It  prevented  a  Colonial,  especi- 
ally as  to  Australia  and  South  Africa,  in  respect  of 
mining  shares,  from  being  able  to  dispose  of  his  shares 
as  usually  has  been  done  via  the  medium  of  the  London 
Stock  Exchange,  for  the  sole  reason  of  the  securities 
not  having  been  in  "  physical  possession  "  in  the 
United  Kingdom.  It  is  asserted  that  the  prevention  of 
delivery  of  shares  out  of  the  name  of  Colonial  holders 
has  contributed  to  the  rise  that  has  occurred  in  the 
price  of  Modderfontein  shares,  to  give  one  instance 
only,  so  many  shares  being  in  the  names  of  Colonial 
holders  with  addresses  in  a  colony  or  in  names  of 
Enijlish  or  friendly  alien  owners  with  Continental  ad- 
di-esses.  If  safeguards  are  taken  to  prevent  alien 
enemies  with  addresses  abroad  effecting  delivery,  it 
also  prevents  alien  enemies  even  with  addresses  in 
South  .\frica  from  doing  harm.  In  connection  with  the 
IVIodderfontein  enterprise,  however,  the  improvement 
in  the  shares,  we  take  leave  to  think,  is  due  to  a 
tardy  recognition  of  the  intrinsic  merits  of  the  mine 
itself  rather  than  to  the  floating  supply  being  restricted 
through  a  large  number  of  shares  being  registered  in 
names  of  people  with  addresses  abroad. 
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Another  point  wheie  reasonable  relaxation  is  going 
on  on  the  part  of  the  Committee  is  the  new  Eegula- 
tion  No.  10,  which  sets  out  that 

No  security   to  bearer  or   endorsed    in    blank    will    be 

a  good   delivery   unless   impressed   with  the  Government 

stamp  dated  pi-evious  to  October  1. 
In  case  of  a  security  of  such  nature  held  by  and  regis- 
tered into  the  name  of  a  British  owner,  until  a 
sale  was  effected  there  was  no  necessity  for  him  to 
have  the  security  stamped.  If  due  cause  can  be  shown 
to  the  Inland  Eevenue  authorities  that  the  security 
has  been  in  the  ownership  of  the  party  in  whose  name 
the  certificate  is  made  out  since  prior  to  the  outbreak 
of  war,  such  security  is  permitted  to  be  stamped,  on 
a  sworn  declaration.  While  this  can  be  done  as  to 
stamping,  according  to  Eegulation  10,  the  difficulty, 
however,  of  securing  ability  to  sell  and  deliver  the 
security  remains.  Cases  have  arisen  where  it  is  desired 
to  get  over  tlris  difficulty.  This  is  being  done  by  sub- 
mitting the  duly  stamped  security  for  inspection  of 
the  Committee,  and  in  clear  cases  recognition  of  the 
security  as  a  good  delivery  is  being  acceded  to  by  the 
Committee  although  the  stamp  bears  a  date  subsequent 
to  the  30th  September  mentioned  in  Eegulation  10. 

In  course  of  time,  and  especially  if  military  matters 
mend,  we  may  expect  to  see  a  gradual  relaxation  of 
other  drastic  regulations. 


Guaranteed  and  Rent-Charge. 


In  the  table  below  we  give  from  the  Official  List 
the  amount  of  stock  that  is  in  issue,  in  addition  to 
the  particulars  as  to  interest,  when  the  interest  is 
payable,  prices,  and  yields  of  Trustee  Securities:  — 


id 


, Vricoji ,   Yield  % 

Mid-Ian.    Fixed  Mini-    atMini- 
1914  mnm  mum 


712 


3  13     0 
i     1     (i 


m 


89J 


4  4  4 
4     8     2 

.•;  17  11 
3  11  5 
3  19     6 


0A/15Q       Consols  SJ% 

fS41,046,896 
2/1/IdH       Irish  Land,  1903 

23%  £56,073,818 
1S/9/14H       Bank  of  Enp'land      ... 
10%  Div.  £14,553,000 

li/l,'15Q       India 

3J%  £91 ,211,180 

(!/l/15Q      India 

2i%  £11,806,337 

2/10/14H      Transvaal  Guar 

3%  £35,000,000 
3/11A4Q      London  Countv  Council 
3%  £25,87(1,716 

6/1/15Q      Metropolitan  Cons 

3j%  £14,5,56,678 
3/8/14H      Mctrop.  Water  Board  "  li ' 
3%  £36,257,145 
(Interest  pavmeuts  :  Q,  Quailerlr  ;  n.  ILtlf-vearlr.) 
Half-yearly 

2.n/15         Canada  Bead.,  1930-50       ...         89  SO  4    1     5 

3}%  £28,162,776 
2/1/15         Cape  o£  Good  Hope,  1929-49         87  88  3  19     7 

3J%  £14,890,744 
2/7A4         Natal  Insc,  193'l-44  ...         ,S7  SO  4     3     1 

3J%  £6,226,000 
2/9/14         Xcw  South  Wales,  1935        ...  S2  79J  3  16     2 

3%  £12,475,800 
2/10/14      Xcw  Zealand  Cons.,  1829     ...         99  97  4    3     4 

4%  £29,900,402 

2/1/15         Queensland,  1924      99  99  4    0  10 

4%  £7,939,000 
4/8/14        .S.  Africa  (Union),  1943-63  ...         99  97  4     4    0 

4%  £8,000,000 
2/9/14         S.  .Australia,  1882-87  ...         99  97  4     3     9 

4%  £6,283,200 
16,10/14       fttraits  Settlements,  1937-67         .S8  86}  4     2     4 

3J%  £6,913,353 

2/1/15         Victoria  Insc,  1023 94  '.I.'.  3  13    .s 

3*%  £0,980,200 
2/1/15         West  Australia,  1942-62      ...         97i  :'i;  I     :;      | 

4%  £6,000,000 

British  Railway  Debenture  Stocks. 
Half-Tkarly 

12/11/14       Caledonian  1%  lllii  ;I9  1     1     II 

£11,546,624 
29/7/14       Glasgow  &  S.-W'cst  4%        ...        101  lOO  I     1     .S 

.M,527,725 

10/7/14       U  reat  Northern  3% 7(,i  73  4     3   II 

£15,238,703 

10/7/14      Great  Western  4% 103  98  4     3     4 

£14,971,724 

2/1/15         Lanes.  &  Yorks         ,         75  73  4     2     2 

£19,947,839 
10/7/14  L.  &  K.-Weatcrn  3%  ...  7Si  73  4     0     0 

£39,022,334 
26/6/14         L.  &  S.-Westem  COU.S.  3%  ...  75  73  4     3  11 

£14,464,612 
2/1/15        L.  B,.  &  S.  Coost  4J%         ...       112  110  4     110 

£6,809,002 

2/1/15         Midland  2J%  64  61  4     2     0 

£43,583,782 

75  74  4     14 


xd 


'  .Mid-.lan. 
1914 


HALF- YEARLY 
10/9/14         Caledonian  4%  

Cons.  Guar.  £3,067,104 
27/8/14        Gt.   Western  &   Qt.   Central 
3i%         

Guar.  £2,500,000 
29/7/14        Gt.  Northern  4%      

I'eri).  Guar.  £3,435,710 
27/8/14        Gt.  Western  .'>%       

Cons.  Guar.  £17,945,189 
29/7/14         Lanes.  &  Yorks  4% 

Cons.  Guar.  £2,596,012 
27/8/14        Ij.  &  N.-Western  4% 

Cons.  Guar.  £15,100,406 
29/7/14         .Midland  2}%  

Ferp.  Guar.  £18,089,501 
2/1/15         North  British  3%      

Cons.  Lien  £7,623,775 


oes ,    Yield  % 

Fixed  Mini-    at  Mini- 
mum mum 


14 


rlALF-YEARLl' 


British  Railway  Preferences. 


10/9/14        Caledonian  No.  1  Pref.        ...        95 

4%  £3,579,935 
10/9/14        t>lasgow  &  S.-West  Fret.     ...         94 

4%  £1,892,150 
29/7/14        Gt.  Northern  Cons.  Perp.  Tret.        98 

4%  £12,319,520 
27/8/14        Gt.  Western  Cons 121 

5%  £11,936,348 
29,7/14        Lanes.  &  \  orks  Cons.  ...         73 

3%  £25,11)0,900 
27/8/14         L.  &  N.-\Vc;tom  Cons.        ...       100 

4%  £23,(ISH,C20 
29/7/14         L.  &  S.-Wcstern  Cons.,    1881         98 

4%  £8,944,989 
27/8/14         L.,  Brighton  &  S.O.  Cons.  ...       119 

5%  £6,190,315- 
29/7/14         Jlidland  Cons.  Perp 62 

2j%  £03,978,326 
10/9/14         North  British  Cons.  No.  2  ...         94 

4%  £3,850,198 
29/7/14         Xorth.R:Bt.em  99 

4%  £16.271,227 
29/7/14         Xortli  .Stafford  Cons.  ...         72 

3%  £3,317,483 
29/7/14         I'afI  Vale        94 

4%  £3,103,277 

British  Municipalities. 

Price 
Title  of  Security 


La-st  Marked 
2/1/15 


Yield 
£  *.    d. 

3  14    i: 


H 


73 


Mid-.Jan.  Price 

1914 

nningluun,  1946 92J  94 

Redeemable  at  option  of  Corporation. 
3J%  £3,650,000 

26/6/14         Bristol,  192.5-65        90  93 

Redeemable  at  25  years*  purchase  within  60  years. 
3»%  £3,033,096 

34/10/14       Edinburgh,  1924       90J  91 

Will  be  redeemed  at  par  1924. 
3%  £2,047,1.50 

2/1/15  LeMl.s,  1927 75J  78 

Redeemable  at  option  of  Corporation  . 
3%  £2.000,400 

2/1/15Q      LiveilJOol        ...      , 92i  92 

Redeemable  by  consent  or  purchase. 
3j%  .£3,532,983 

2/7/14        Manchester.  1941       79  81 

Redeemable  at  option  of  Corporation. 
3%  £4,814,181 

^'  .VUowing  for  redemption  at  par. 
('.,1.  Interest  ijayable  (juartcrly.) 


MERSEY  RAILWAY.  j 

At  a  recent  meetnig  of  the  Debenture  stockholders  | 
of  the  Mersey  Eailway  Company,  at  which  sanction  j 
was  obtained  for  an  extension  for  a  further  period  of  ! 
five  years  of  the  agreement  that  interest  on  the  Com-.  [ 
pany's  Debentures  shall  be  contingent  on  the  profits 
of  the  year,  the  Chairman  gave  some  interesting  facts 
and  figures  concerning  the  progress  made  since  the  : 
electrification  of  the  line  in  1903.  In  1902,  the  last  i 
year  of  working  with  steam  traction,  the  number  of 
passengers  carried  was  5,949,002,  and  including  sea-  I 
son  tickets  the  total  amounted'  to  6,991,982.  In  1913  j 
the  passengers  carried  numbered  18,241,615,  and  with  I 
season  tickets  the  total  reached  16,524,741.  The  j 
growth  of  traffic  in  various  periods  in  the  10  years  of  | 
electric  traction  as  compared  with  the  last  year  of  ,■ 
working  by  steam  will  be  seen  from  the  following^J 
table :  — 

Calendar 

Y  ear  , Tear  to  June  30 » 

1913  1909  1905  1908 

13,241,615  11,539,636       0,520,264      6,949,002 
14,231  12,093  0,860  3,266 

16,524,741  14,274,064    10,870,902      6,991,982 


No.  of  booked  passengers 
No.  of  season  tickets 
Total  passengers 


This  growth  of  business  has  resulted  in  a  large 
increase  of  revenue,  and  an  outstanding  feature  of  the 
last  few  years  lias  been  the  striking  reduction  in  work- 
ing expenses  notwithstandinghigher  wages  and  dearer 
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LATEST  PRICES. — 'I'll'"   following   are    tlie    lat(>st,   and    cwiparativ,>    Pr 


S(;:ui-ities; — 


mi 

791 

04 
95 
EOi 
64J 

256 

250 
691 
891 
67 
97 
73 
67i 
96 
83i 


m 

B4; 
821 

esj 

83i 
82 
891 
B2| 
82 


IC4 
88} 
103 

m 

774 
77 


104 

93 
97| 
102i 
95 
52 
101| 
92i 
B8 
79 
59 
54 
53| 
85i 


944 
lOOi 
78i 
73J 
5E| 

B^TS 

89i 
104i 

102i 
904 
904 
99 
87 

I12i 
70  i 
58J 


BRITISH  PONDS.     p« 

Consols  24%,  Cash  ...      24 
War  Loan  34  % 34 


33A 
85 
'55 
30 

221 
28J 
434 
12t^ 
Bt 
384 
431 
IZi 
IZa 
351 


10; 
471 
2024 


eoi 

22/9 

134 
2J 
42/9 
19J 


Irish  2  j  %  Guaranteed  _, 

Exch'qaerBd9.3%1915  3 

Local  Loans  Stock  3%  3 

Egyptian  3%  Guar....  3 

Transvaal  3%  Guar....  3 

India  3%  Stock 3 

—  34  %  Rupee  Paper  34 
Bank  of  EnglandStock  10 
Bank  of  Ireland  Stock  10 
London  C.  C.  24%  ...  24 
Metropolitan  3%       ...  3 

—  WaterBd.3%  'B'  3 
Birmingham  34  %  ...  34 
Glasgow  24%,  1925-40  24 

Leeds  24%Ked 24 

Liverpool  34%  34 

Manchester  3  %  Red.  3 


Mean 

Price 
July  27 

£ 

724 

72 
lOOJ 
83 
934 
93 
734 
634 
2481 
220" 
67 
87 


674 


841 
77 
94 

m 

65 
92 
81 


COLONIAL  GOVT.  SECURITIES. 


Canada  3%  Stk.  Reg.  3 

CapeofG.H.  3%  Insc.  3 

Ceylon  3%  Insc.  Stk.  3 

Natal  3%  Insc 3 

N.S.W.  3%  Insc.  .....  3 

New  Zealand  3% Insc.  3 

Queensland  3  %  Insc.  3 

S.Astrln3%  In.  1916-26  3 

Tasmanian  34  %  Insc.  34 

Victoria  3%  Insc 3 

W.A.3%Insc.(191S-35)  3 


66 

79 

8O4 

79 

79* 

774 

78 

87 

89 

79 

834 


FOREIGN   STOCKS. 


Argentine  5%  1886-87  5 

— 4%  Rescission    4 

—5%  Internal  1909  ...  5 

Au=trian6old4%  1876  4 

Brazilian  4%  1889    ...  4 

—4%  1910 4 

— Funding  (5 °n)  1914  4 

BnenosAyre8Prov34  %  34 

Bulgarian  6%  1892....  6 

Chilian  44%  1886 44 

—  5%  1909 5 

Chinese  Gold  5%  1896  5 

—  Gold  44%  1898 44 

ColombiaExtl.3%1896  3 

Egyptian  4%   Unified  4 

—  34%  Preference  ...  34 
French  3  %  Rentes  ...  3 

German  3%    3 

Greek  5%  1884 5 

—  4%  Monopoly  4 

Guatemala  Ext.  4%.. .  4 

Hungarian  4%  1881-92  4 

Italian  34%    34 

Japan  4%  Sterling  ...  4 

— 44%do.l905  2ndSer.  44 

—5  %  do.  1907  5 

—4  %  do.  1910  4 

Mexican  4%  Gold 4 

Paraguay  3%  1886  ...  3 

Portngnese  Ext  3%...  3 

Russian  4%  '89  Ser.II  4 

—  5%  1906 5 

SanPanloS  %  Treasury  5 

Spanish  4%  Sealed  ...  4 

Turkish  34%   Tribute  3i 

—  4%  1891 4 

—  4%  Unified   4 

UmtedStatea-»%(192S)  4 

Uruguay  34%     34 

Venezuela  3%    3 


102 
814 
99 
BSi 
70' 
66 

59 
99 

911 
94" 
lOV 
32 
50 
93 
88 
77J 
74 
56 
49 
464 
744 
94 
74 


75 
R94 
57 

64 
81 
98 
97 


944 
79 
112 
68t 
55" 


45 


BANK  AND  DISCOUNT  COS.'  SHARES 

Capital&Counties,  £10  15  51 

H.  Kong  Shang.,  $125  36|  84 

Imperial  Ottoman,£10  7  11 

Lloyds,  £8 18^  291 

London  &  S.  West,  £4  17  14} 

L.  City    &   Hid.,  £24  18  9 

L.  County  *  West.  £5  211  21 

Lond.  Joint  Stock,  £15  11  27 

National  of  India,£124  1*  *3 

Nat    Bk.  of  S.   Africa  6  121 

National  Discount,  £5  104  74 

Nat.  Prov  (£104  paid)  16  354 

Parr's,  £10 19  411 

Stand,  of  S.  Africa,  £5  14  11  j 

Union  Discount,  £5...  13  Hi 

Union  of  London,£154  H  33i 

MISCELLANEOUS  SHARES. 


Coat9(J.  &P.)Ord.,£l  30 

Hudson's  Bay,  £10  ...  40 

Peruvian  Crp.'l%  Pref.  1 

Suez  Canal  3hare9.£20  33 


71 

71 

324 

1794 


MINING  SHARES. 


Ama'.gmtd.Copper$100 

Rio  Tinto.  £5 

Chartered,  £1 

Kand  Mines,  5/ 

Modderfontein,  £4 

Golden  Horseshoe,  £5 

Broken  Hill,  8/ 

Dp  Beers  Def.  £2* 

Mysore  Gold,  10/- 

Tronoh  Tin,  £1  

Kyshtim  (Copper)  £1 
p)  EagUsh  eqnivaleot  of  New 


66 
61 
14/3 
5H         .. 

21 
32/6 

14Vs 
315 

2 
York  prices  of  Joly  30 


p}9g 


Approx. 

PriC! 

Jan.  15 

£ 

634 
944 
6?S 
991,; 
81  i 

89} 
7U 

2504 

S4-; 
341 
771 
941 


79 

79| 
774 
73 
731 
891 
791 
831 


993 
8U 
945 

544 

56 

79 

454 

90 

86 

834 


85} 
934 
71i 


96 
90 
84 
784 
85 
62 

641 
454 


271 
72 


13; 

2U 

25} 

38 


31i 
35* 
10} 
101 
29* 


23j 


57 
12/6 

5 
12}i 

2} 
30/6 


961 
824 
215 
8A 
434 
484 
75 
36J 
16 
55S 

109} 
23j 
59U 
971 

121s 
421 
711 
94 

141| 

130 

111 

113 
99 
19| 
65| 
2t« 
*71i 
284 
33| 
78| 

34 
133 
971 
89| 
19* 
974 
904 
611 
751 

i 

226| 

244 
10? 
1001 

54} 
117 

994 
169 


40 

102;  I 
lOOJ 

70 

15 

m 

110 

21 

324 

334 

514 

411 
138} 
117} 
251 
1444 
2411 
60} 
994 
321 J 
1091 
121| 
59J 
B8| 

824 
1024 

87 

1691 

44 

694 
1154 


HOME  RAILS,  dw. 

%" 

Barry  Deferred...  6 

Caledonian    Ord.  34 

—  Deferred  Ord.  4 

East  LondonOrd.  nil 

Fumess 14 


Glas.  &  S.W.Def.  2^ 

G.C.5%  Pref. 1894  2 

—  6%  Pref.  Ord.  nil 

—  Def.  Ord nil 

Great  Eastern  ...  24 

Gt.N.  of  Ire.Ord.  6 

Gt.N.ofScot.Dof.  14 

Gt.NorthDef.Ord  3 

Gt.  S.  &  W.  (Ire.)  5 

Great  Western ...  61 

Highland   24 

Hull  &  Barnsley  2} 

Lanc.&  Yorkshire  4l 

Lond.  &  N.  West  64 

Lond.&  S.W.Ord.  5J 

—  Deferred  Ord.  IJ 
L.  Brighton  Ord.  54 
— Deferred  .....  41 
L.  Chat.  &  D.Ord.  nil 

—  44%  2nd  Pref.  I4 
L.Elect.  Ordinary  1 
Metropolitan 1| 

—  Deterred  Div.  nil 
Met.District  Ord.  nil 

Midland  Def 4J 

MidGt.W.  of  Ire.  3 

N.BritishDef.Ord  11  23^ 

North  Eastern ...  7  1205 

North  London  ...  41  834 

N.StaSordshire...  4|  82 

Port  Talbot   £10  9  18A 

Rhymney  Def.  ...  5  92A 

Sonth-East.  Ord.  3}  70' 

—  Deferred  Ord.  1 4  374 

TaS  Vale  4  69.4 

Undergd.Ord.£10  nil  2,> 

—"A"  Ord.    l.s.  nil  7/6 

COLONIAL  AND  INDIAN   RAILWAYS. 


Mean 

Price 

July  27 

£ 

914 
64 
134 
54 
34 
391 
544 
224 
lOJ 
45t 

214 

48,1 

974 
1134 

374 

57 

80 
1254 
111 

311 

98 

76} 

12 

38 
U 

374 

284 

21} 


Canadian  Pacific 
GrandTrunk  Ord. 

—  5%  IstPref.... 

—  5%  2nd  Pref... 

—  4%  3rd  Pref... 
Beng.Nag3}%Gn. 
E.  India  4%  Def. 
3.  Punjab  Ord.... 


179 
131 
91 
72 
304 

113 
984 

155 


AMERICAN   RAILWAYS. 


Al.  Gt.So.Ord.  .?50 
A1.N.O.P."A"£10 
Atchison  Cora. 
Bait.  &  Ohio  Com. 
Chea.&  Ohio  Com. 
Chic.  Gt.  Western 

—  4  %  Preferred. 
C.,Ma.&  S.P.Com. 
Denver    Common 

—  5  %  Preferred 
Erie   Common  ... 

—  4  %   Ist  Pref. 

—  4  %  2nd  Pref. 
Gt.NorthemPret. 
UlinoisCent.  Com. 
K.  C.  Southern... 
Louis&Nash,  Com . 
Mia.Kan.&  T.Com. 

—  4  %  Preferred. 
N.Y.Central  Com. 
N.Y.Ontario  &  W. 
Norfolk*  W,  Com. 
NorthPacificCom. 
Peunsylvania($50) 
Reading($50)Com. 
Rock  Island  Com. 

—  5  %  Preferred 
SeaboardAdj,  Mrt. 
SoathernPacific . . . 
Soathem  Comm. 

—  5  %  Preferred 
Union  Pac.  Com. 
Wabash  Common 

—  7  %  Preferred 
U.S.  Steel  Comm. 

—  7%  Pref 


44 


36 

97' 
79 
454 
13 
35 
95 
44 
9 
24 
32 
31 

121 

113 
26 

138 
10} 
27 
84.t 
191 

1054 

1064 
554 
814 
1 
2 
77 
9^ 
20 
76 

1564 

4 

2 

594 

1114 


p38 
p39 
p4H 

p9 
p251 
p33 

p4 

p3 
p20| 
p314 

pll3} 
Pl02| 

pl27 
plO 

p781 
p18 
p99 
p97 

pn;-5 

p834 


p72 
p831 
P16J 

pii'ix 

H 

plj 

p50 

P103 


FOREIGN  RAILWAYS. 


174  Antofagasta  Def. 

96|  Arg.Gt.West.Ord, 

75  B.A.&PacifioOrd 

1204  B.A.Qt.SouthOrd 

1214  B.A.WestemOrd. 

40  Brazil  Ry.  Comm. 

51  —6%  N.-C.  Pref. 

61  —6%  Cum.  Pref. 

1074  Centl.  Argentme 

99|  Cent.UmgnayOr. 

561  Entre  Rios   Ord. 

66}  -  4  %  2nd  Fret. 

101  Q.W.Brzl.£10Or 

764  Leopoldina    41 

391  Mexican  Ry  Ord. 

1214  —  8  %   Ist  Pref. 

754  —  6  %  2nd  Pref. 

35}  N»t.Mx.4%lstPr. 

14^  —  5  %  2nd  Pref. 

4t',     I         154  NitrateBy£10Or. 

2n/3      '      2494  San  Paolo  Ord.... 

I'-l  86J  Unit.RofHv.Ord 

ailowances  for  riglits  or  .liviileU'ls.  •  : 


11 

152 

b 

89 

nil 

55 

5 

105 

.•) 

106 

nil 

21 

nil 

324 

nU 

38 

5 

95 

24 

80 

nil 

43 

2 

554 

6 

ai 

41 

49 

nil 

33 

nU 

104 

nil 

65 

nU 

29 

nil 

101 

74 

13} 

10 

2291 

5 

78 

of  2%  paiJ  in  scrip  Oct.  K,  1914. 


.\pprox. 
Price 
Jan. 15 


12 
41 
33i 
37| 
451 
18} 
94 
U 
1074 

4'61 

103} 

53} 
77} 

122 

1051 
301 
884 
70 
101 

"li 
31} 

19 
67 

214 
119 

761 


6/6 

1654 
104 
764 
63 
25J 

1034 
941 

1601 


96} 
734 
42} 
10| 
27* 
901 
5 
8| 
22| 
35i 

1174 
1101 


911 
221 

1041 
54i 
76 


70 
87^ 
14} 
56 
1221 


115 
301 
50 
944 
93} 
61 
13 
14| 

90A: 

70" 
304 
33| 

334 
134 
74 
401 
211 
7 

200 
69} 
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coal.  The  net  outcome  is  that  whereas  in  1902  the 
Company  was  short  by  £22,662  of  the  amount  required 
to  meet  the  iiitei-est  on  its  First  Debenture  stock,  in 
3913  thei'o  was  a  surphis  of  as  much  as  £20,202  in 
excess  of  First  Debentm"e  interest.  Thus  in  11 
years  tliere  has  been  an  improvement  in  the  net 
revenue  balance  of  £42,864,  and  in  addition  a  renewal 
fund  of  £20,000  has  been  accumulated.  The  Com- 
pany is  not  yet  quite  able  to  provide  interest  on  the 
whole  of  its  Debentures,  but  in  1913  the  additional 
sum  needed  was  only  £6,700,  whereas  in  1902  the 
deficit  was  as  much  as  £50,887.  The  following  details 
of  tlie  main  results  of  working  in  1902,  1905,  1909 
and  lfl]."i  are  interesting  as  showing  the  progress  made 
by  the  Company  since  electricity  was  installed:  — 


Calend.ir 

Year 

1913 

£ 

122,631 

G4,285 
(521%) 


-Tear  to  June 
1903  1900 

105,421  85,326 
72,109  67,611 
(G8}%)       (79}%) 


61,262 
67,637 
(94%) 


Net  receiilts 

Bent-cliarspf,  i-fncwal  fiinil, 
anrl  intcro^t  on  1st  Df'bcn- 
turc  Htock 

BaUncc         t 

Interest  ■ 


I  coutingRnt  Debs, 


ir.  20,202  Def.2,209Dcf.  16,998  Dei.22,6r,2 
26,907  26,932  26,932  28,22.j 


Additional  sum  needed       ...  6,705         29,141         43,930         60,887 

In  respect  of  the  year  1913,  the  Company  was 
able  to  pay  interest  in  fullon  all  its  Debenture  issues 
down  to  and  inclusive  of  the  1882-3-5  class,  and 
on  the  remaining  clnss.  or  "  B  "  stock,  interest  at  the 
rate  of  12s.  4(7.  per  cent,  was  distributed.  Nothing 
is  yet  known  as  to  the  outcome  of  the  past  j'ear's 
operations.  There  has  been  a  considerable  inter- 
ruption of  traffic,  and  it  is  hai'dly  to  be  expected  that 
tlie  Company  has  done  as  well  as  in  1913.  The  Chair- 
man, liowever,  inlituated  that  the  set-lrack  had  not 
been  severe  and  that  the  net  result  may  possibly  turn 
out  very  little  short  of  what  was  attained  in  the  i^re- 
ceding  year.  The  price  of  the  Four  per  Cent.  Per- 
pelunl  Debenture  stock,  the  interest  upon  which  is 
now  well  covered,  is  nominally  about  74i,  and  the 
yield  iiffonled  is  as  mucli  as  £5  lO.s.   Grf.  per  cent. 


WHITE  PASS  AND  YUKON  RAILWAY. 

Tim;  Eiii-(ipr;in  "\Y;ii'  lias  ah-ondy  had  a  disastrous  effect 
upon  the  working  results  of  the  White  Pass  and 
Yukon  Railway,  and  an  arrangement  has  had  to  be 
come  to  with  the  Debenture  stockholders  and  Deben- 
ture holders  to  fund  their  interest  for  a  year.  The 
jiosition  is  the  more  unfortunate  seeing  that  prior 
to  the  outbreak  of  European  hostilities  signs  were 
everywhere  apparent  of  a  distinct  revival  of  pros- 
perity. The  Company  had  successfully  emerged 
from  a  bitter  rate  war  with  its  competitors,  and, 
although  the  cost  was  a  heavy  one,  the  victory  was 
complete  and  ])aved  the  way  for  a  prosperous  and 
successful  career.  "Whilst  seemingly  strange  that 
a  war  in  Europe  should  be  so  strongly  felt  in  that 
far  distant  part  of  the  world  in  which  the  Company 
operates,  nevertheless  it  is  a  fact  that  a  heavy  loss 
of  traffic  and  of  profit  has  already  occurred,  with  the 
result  tliat  the  half-yearly  interest  due  January  1  on 
the  Company's  debentin-e  capital  cannot  be  met  in 
cash.  The  issues  involved  comprise  £750,000  Five 
|)r'r  Cent.  Consolidated  Mortgage  Debenture  stock 
r.iul  £2.55,500  Six  per  Cent.  Mortgage  Debentures. 
The  arrangement  come  to  provides  tliat  the  interest 
due  Januaiy  1  and  July  1,  1915,  on  both  issues  shall, 
with  a  bonus  of  1  per  cent,  added  thereto,  be  paid 
and  satisfied  by  the  issue  of  Debenture  stock  equal 
in  nominal  value  to  tlie  aggregate  amount  of  the 
interest  plus  bonus.  Tlie  new  Debenture  stock  to 
he  issued  will  rank  pari  pa.tsu  with,  and  carry  interest 
as  from  June  30,  1915,  at  the  same  rate  and  in  the 
same  manner  as,  the  Debenture  stock  now  outstand- 
ing. The  arrangement  is  a  sound  one,  and  will,  if 
is  hoped,  tide  the  Coinpiiuy  over  the  present  period  of 
trade  depression. 


CLERGY     MUTUAL 

ASSURANCE     SOCIETY,     1829. 

NO  SHAREHOLDERS.       NO  AGENTS.        NO  COMMISSION. 

By  it-  iifw  Act  (1914)  Past  or  Present  Members  of  tlie 

UNIVERSITIES  and  PUBLIC  SCHOOLS, 

as  well  as  the 

CLERGY  AND  THEIR  RELATIVES, 

are  admissible  to 
ALL    BENEFITS    OF   THE    SOCIETY. 

including  the  right  to  share  in  BONUSES. 


'  Without-Profit "  Policies,   open    to  tlie    Genera!    Public,   at 
exceptionally  low  rates. 

Office:      2    &    3    THE    SANCTUARY,     S.W. 


'PIPE  PERFECT" 


milfll 


PLAYER'S 


Novy  Mixture 


(In  Three  Strengths 


Mild  and  Medium  5<1.  per  oz. 

(1,8  per  Mb.  Tin.) 

White  Label     -    4J;d.  per  oz. 


Agms  tlie  principal  feature  in  the  South  African 
department  of  the  Mining  market  this  week  has  been 
the  continuance  of  strength  of  the  Eastern  Eand 
group  of  securities.  Diamond  shares  also  have 
rallied,  and  iihodesians  are  somewhat  firmer.  In 
other  sections  the  general  tendency  lias  been  firm,  and 
Orovilles,  which  we  dealt  with  last  w^eek,  have  come 
into  request  on  the  outlook. 

It  had  been  anticipated  that  as  and  when  shares 
of  speculative  mining  securities  approached  making- 
up  prices  of  the  July  27  account  there  would  be  a 
certain  amount  of  what  may  be  termed  forced  closing 
under  Rule  3  [/] ,  detailed  in  a  preceding  page.  It 
has  been  found  in  practice,  however,  that  the  reoom- 
mendatiou  made  by  the  Committee  after  the  closing 
of  the  Stock  Exchange  at  the  end  of  July,  that  the 
position  should  be,  so  far  as  possible,  liquidated  by 
stocks  bought  and  contangoed  being  paid  for,  has 
been  followed.  Already  the  floating  supply  of  shares 
lias  been  a|)prcciably  diminished.  Holders  who  have 
not  closed  their  positions,  .seeing  the  trend  of  the 
market,  are  making  efforts  with  a  view  to  taking  up 
or  financing  (heir  open  account,  in  order  to  obviate  the 
chance  of  their  shares  being  forcibly  closed  against 
them  at  the  raaking-up  prices. 

Under  (lie  head  of  "  Stock  Exchange "  on  a 
preceding  page  we  refer  to  a  point  of  particular 
interest  to  llie  Mining  department,  namely,  the  clause 
in  tlie  regulations  relating  to  "  physical  possession  in 
the  United  Kingdom.' 

Santa  Gertrudis. — Cable  advice  reports  that  in 
cross-cutting  south  on  the  16th  level,  at  a  point  870 
feet  east  of  San  Guillermo  shaft,  a  vein  has  been  cut 
700  feet  south  of  the  north  vein.  In  the  cross-cut 
tlie  vein  is  1(1  feet  in  widtli,  assaving  19  o?..  silver  and 
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dvvt.  gold.  Drifting  on  this  vein  is  in  progress,  and 
.  !■  the  lirst  48  feet  assays  -57  oz.  silver  and  4  dwt.  gold, 
;iie  vein  being  wider  than  the  drift.  This  aj^pears  to 
be  an  entirely  new  ore  occurrence. 


NEW   MODDERFONTEIN. 

ITS    FINANCE    AND    LIFE. 

In  the  lirst  four  out  of  the  last  sis  months  of  1914 
the  Modderfontein  yield  per  ton  treated  fell  off  to 
'■i-Js.  10c?.  per  ton,  compared  with  the  39s.  2d.  per  ton 
u\'erage  of  the  previous  two  years,  but  from  the  full 
detail  of  the  November  results,  received  this  week, 
we  notice  the  yield  was  39s.  Id.,  or  very  close  to  the 
old  average.  Notwithstanding  an  increase  of  lid. 
per  ton  in  working  costs  of  November  over  October, 
the  profit  improved  to  23s.  5d.  per  ton,  and  the  total 
)H-ofit  for  the  month  of  30  days  was  £-58,684.  This 
i-!  a  record  protit  and  compares  with  tlie  previous 
highest  amount  of  £58, 291  in  June  last,  also  a  month 
of  30  days.  The  improvement  is  in  great 
part  attributable  to  an  increase  in  sorting,  but 
ir  is  also  due  to  the  stoping  operations  of  late  having 
coine  into  better  ground  than  tliat  previously  stoped, 
and  this  leads  us  to  call  attention  to  the  ore  reserve 
position. 

In  the  year  to  June  30,  I'.ili,  the  Company  milled 
510,000  tons,  while  in  the  same  period  it  developed 
1.990,000  tons  averaging  an  assay  value  of  39s.  Id. 
per  ton.  With  only  44-  per  cent,  sorting,  510,000 
tons  in  year  to  June  -30,  1914,  gave  a  yield  from  the 
mill.  &c",  of  3&S.  9d.  In  the  December  half  of  1914 
the  sortmg  percentage  was  increase<:l — loJ^  per  cent. 
for  the  September  quarter  and  18i  per  cent,  for 
Ihe  month  of  October.  With  this  property 
a  vigorous  policv'  of  opening  up  ore  reserves 
ahead  of  mill  requirements  has  been  effected  in  recent 
years.  At  June  30,  1909,  and  for  each  of  the  last  two 
years  ending  the  same  month.  (!ie  ore  reserves  have 
been  returned  ;is  under:  — 


Average  As 

Value 

Tom 

».      d. 

1,564,000 

25    6 

4,547,000 

34    5 

6.334,500 

35    8 

1909   

1913   

1914   

The  increasing  quantity  and  the  higher  grade  of 
.c  1914  showing,  is,  of  course,  attributable  to  the 
1,990,000  tons,  average  assay  value  39s.  Id.,  having 
i>een  developed  in  the  year.  It  is  interesting  to  take 
note  that  liie  approximato  total  quantity  of  ore  used 
from  start  to  December  3],  1914,  only  aggregated 
4,-500,000  tons,  averaging  33s.  3d.  per  ton  extraction 
value. 

We  last  extet.sively  noticed  this  Company's 
satisfactory  position  in  The  Statist  of  October 
17,  and  we  then  advocated  a  policy  of  self-denial  on 
the  part  of  shareholders,  so  that  by  a  continuance  of 
■SO  per  cent,  dividends  for  a  period  the  necessary 
^ums  could  be  provided  from  profits  for  additional 
development  and  extra  plant  costs,  so  as  to  bring  up 
the  capacity  to  1,100,000  tons  per  annum.  We  fore- 
casted that  when  that  extent  of  tonnage  is  reached, 
if  extraction  and  costs  conditions  remain  about  the 
same  as  they  had  then  i-ecently  averaged,  an  era  of 
70  per  cent,  dividends  should  be  entered  into,  without 
'to  use  the  Chairman's  words)  increase  of  capital  or 
it  being  necessary  to  borrow  a  single  penny  in  order 
to  provide  what  is  wanted. 

Some  interesting  particulars  were  given  in  the 
Chairman's  speech  as  to  the  present  financial  position 
of  the  Company.  First  and  foremost,  the  costs  of 
additional  plant  and  necessary  developments  to  attain 
1,100,000  tons  output  a  year  were  put  at  a  total  of 
.£502,000.  Ag?inst  this  liability — for  the  plant  ex- 
tension policy  '.as  now  been  definitely  decided  upon — ■ 
the  Company  at  June  30  had  in  hand  net  cash  of 
£210,000.  The  position  was  improved  by  the  addi- 
tion, in  the  December  half  of  1914,  of  £96,000  from 
surplus  profit,  making  a  total  in  hand  at  the  end  of 
1914  of  £306.000,   and    leaving    a    final    liability  of 


£196,000.  The  Company  is  liic  owner  oi  surface 
rights  in  the  large  area  which  it  administers.  There 
have  been  long  negotiations,  but  the  principle  has  been 
considered,  and  will  be  doubtless  sanctioned  shortly 
by  Parliament,  of  adliering  to  the  old  Boer  policy  of 
giving  the  surface  owner  50  per  cent,  of  rentals  the 
Government  for  some  time  past  has  altogether  taken. 
Should  this  decision,  as  is  expected,  be  come  to  the 
Company's  accumulated  moiety  of  what  has  been 
handed  to  the  Government  for  rentals,  &c.,  to  Decem- 
ber 31,  1914,  will  amount  to  £41,000,  and  instead  of 
the  Company  in  future  paying  the  Government 
annually  an  annuity  of  £17,310,  only  half  that  sum 
will  be  so  paid.  Ignoring,  however,  future  income 
and  saving  from  Bewaarplaatsen,  and  deducting  the 
£41,000  from  £196,000,  the  net  position  from  the 
commencement  of  1915  may  be  put  roughly  at  but  a 
further  £155,000  having  to  be  provided  for  the  com- 
pletion of  the  extension   policy. 

It  is  to  be  noted  that  after  the  provision  of  all 
costs,  taxes,  and  30  per  cent,  dividends  for  the  year 
to  June  30,  1914,  the  surplus  profits  amounted  to 
£86,000,  and  for  the  following  year  to  £67,000,  an 
aggregate  very  close  to  the  sum  of  £155.000.  The 
results  of  the  two  years  ended  June  30  are  contrasted 
belo\^' :  — 

, 1914 ,      , 1913 , 


(iross  revenue 

.    (510,350  t.ms 

990.354 

(565,400  tons) 

1,119,171 

Expenses        

431,140 
559,214 

563,086 
566,085 

Saudry  uet  receipts  ... 

£ 

16,645 
675,859 

£ 

31014 
587,099 

Strike  account 

6,687 

— 

Phthisis  account      ... 

11,486 

8,583 

Claims  annuity 

Taxes 

17,310 
63.629 

17,361 

64,848 

Dividends       

.(30%)  420,000 

(30%)  420,000 

509,112 

£00,792 

Surplus 

66,747 

86,307 

Balance  bi-ougbt  forward 

163,367 

77,060 

Balance  carried  torwai-d     ...  230,114  163,367 

In  liis  speech  on  November  16,  the  Chairman  re- 
ferred to  it  probably  taking  about  IS  months  from  tha: 
date  to  fully  complete  the  extension  of  plant. 
Approximately,  it  may  be  taken  that  by  the  middle  of 
1916  the  Company  would  commence  an  era  of,  say, 
70  per  cent,  dividends.  Such  dividend  is  assumed  on 
21s.  per  ton  mine  profit,  whereas  the  Company  in 
November  secured  23s.  'id.  per  ton,  and  for  the  wliole 
of  the  financial  year  to  June  30  made  a  profit  of 
21s.  8d.  per  ton. 

There  is  much  interest  felt  as  to  the  valuation  of 
the  shares.  On  a  conservative  estimate  we  calculate 
that  in  1916  there  will  be  a  minimum  life  of  19  years 
on  use  of  1,100.000  tons  a  year.  Beyond  the  value 
of  30  per  cent,  dividends  till  Jane  30.  1916,  there  is 
the  value  of,  say,  a  further  19  years'  life  on,  say,  70 
per  cent,  dividends  derived  from  enlargement  of  plant. 
The  coml)ined  present  value  of  a  £4  share,  to  give 
the  investor  10  per  cent,  income  on  capital  invested 
nnd  return  of  his  capital  at  end  of  a  final  19  years' 
life,  works  out  at  over  £22  per  share ;  more,  of  course, 
if  a  life  of  21  years  from  July  1,  1916,  is  taken.  The 
pi-esent  market  price  is  12|,  inclusive  of  the  12s. 
dividend  declared  and  shortly  to  be  paid. 

We  may-  emphasise  that  we  liave  conservatively 
estimated  in  respect  of  the  life  and  dividend  figures 
siven  above. 
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LIFE  OF  THE  PROPERTY. 

In  our  last  edition  of  "  M.  0.  A.  "  we  had  reason  to 
modify  the  hfe  estimated  in  the  previous  edition,  and 
once  _  again,  having  furflier  facts,  figures,  and  dis- 
coveries to  refer  to,  including  official  figures  mentioned 
at  the  meeting  in  November  last,  we  make  a  further 
modification.  The  Chairman  made  reference  to  205 
claims,  representing  the  area  in  which  has  been  de- 
veloped the  6,334,500  mine  tons  of  ore  reserves,  and 
deducting  non-reef  area  of  36  claims,  the  worked- 
out  150  reef  claims,  and  also  66  claims,  the  bulk  of 
which  is  of  doubtful,  if  indeed  of  any,  profit  value, 
there  remained  an  untouched  reef  area  of  844  claims 
at  June  30,  1914. 

The  mani  point  is  what  may  be  estimated  as  the 
ore  contents  of  such  844  claims.  In  dealing  with 
205  claims  showing  developed  ore  reserves  we  con- 
servatively deduct  20  per  cent,  from  6,334,500  mine 
tons  of  ore  reserves  for  pillars,  &c.,  and  sorting,  so 
as  to  arrive  at  24,717  net  mill  tons  per  claim.  The 
surface  sorting  is  being  largely  augmented — 18i  per 
cent,  in  October,  against  an  average  of  4i  per  cent, 
for  the  year  to  June  30,  1914 — hence  a  lower  quantity 
in  mill  tons  per  claim  is  shown  than  in  respect  of  the 
150  claims  so  far  exhausted.  We  have  the  fact  that 
in  the  Modder's  own  gi-ound  the  vertical  central  shaft, 
distant  about  5,500  feet  from  outcrop,  encountered 
reef,  and  approximately  3,500  feet  further  to  the 
south  reef  was  met  with  in  the  Modder  Deep's  shaft. 
To  the  east  the  Mcjdder  B's  operations,  and  to  the 
west  those  of  the  New  Kleinfontein,  and  subsequently 
of  the  Van  Ryn  Deep,  have  proved  continuity  laterally. 
Then  to  the  south,  on  the  dip  in  Modder'  Deep  and 
Government  Areas,  existence  of  pay  ore  has  been 
proved. 

Notwithstanding  these  proofs,  it  would  not  be 
wise  to  reckon  that  all  the  844  untouched  claims  of 
the  Modderfontein  are  free  of  faults.  Before  dis- 
coveries had  been  effected  it  was  considered  reasonably 
conservative  to  allow  25  per  cent,  of  reef  claim  area 
as  of  doubtful  character;  lat^r  on  authorities  con- 
sidered a  20  per  cent,  allowance  to  be  ample.  With 
the  position  as  it  is  now  20  per  cent,  is  being  con- 
sidered to  be  too  gi-eat  an  allowance  to  make.  While 
it  would  perhaps  be  more  prudent  to  make  such  an 
allowance  of  20  per  cent.,  giving  a  life  to  the  Modder- 
fontein from  the  middle  of  1916  of  about  19  years 
on  the  use  of  1,100.000  tons  a  year,  yet  we  may  also 
set  out  that  an  allowance  of  io  per  cent,  only  for 
pillars,  faults,  and  dykes  would  increase  the  li'fe  lo 
just  21  years  from  July  1,  1916.  We  give  below 
the  calculations  by  which  we  arrive  at  a  remaining  life 
of  19  years,  and,  alternatively,  21  years,  on  an  allow- 
ance for  faults,  &c.,  of  20  per  cent,  and  10  per  cent, 
respectively :  — 

Area  not  Reef-bearimg,  or  rrgardrd  as  NcylUfMc. 
Olaims 

36    Outside  reef. 

66    Uniierlying  plant,  rcsiclncs,  &c.,  ilisresanleil . 

Reef  ATM  fSxliaiisted  of  Ore. 
160    Reef  flaiin.s  that  have  supplied,  iiocoi-aiiis;  to  official    estimates,  31,94 
mine  tons  per  elalm. 

an.v    4,791,0r0minf  tons 

-   605,000  or,  say,  12}%  sorted  out 


4,186.000  mil!  tons  used  from  start  I 
=•      27,866  mH!  tons  per  claim. 


■30,  1914. 


Area,  Ueef-hearrinq,  Remaiminri . 
205    Claims  rcpre.scntiuK  area  In  wliieh  liavc  heeu  develope.I  6,33«  600  i 
tons  of  Ore  Rjcsbrvks. 

say    6,354.500  mim  tons 
allow     1,266,900  say  20%.  pillars  sortinjr,  *,■. 

5,067,600  m»H  tons  • 
'•r         24.717  tons  per  claiu.. 


RepreientinT  nntouclied  reef  area,  \ 
under— 

844  X  25,000  mill  tons  per  claim  = 
Alloiv  for  liykej,  poor  zones  or  faults 

•hicli  may  be  assumed  to  \  icld  as 
20%                   10% 
Allowance          Allowance 
mil  Ton-            mil  Tons 

21,100  000           21,100.000 

.  (20%)    4,220.000  (10%)  2,110,000 

Mill  tons 

16,880,000          18,990,000 

T<.tal  claim  area  of  prniwrty. 

Smiima/ry  of  Bemaining  Ore. 

Mill  Tons  Mill  Tons 

Ore  reserves        5,087,600  5,067,6UO 

Remaining,  net,  tmdeveloiwd (20%)  16,880,000  (10%)18,990,000 


Totalat  Juno  30, 1914        21,947,600 

Probable  Consmnpthm . 


24,057,600 


First  year 

Second  year  

Subsequent  years  (iit  about  1,100,000  tons 
Life  from  July  1,  1916    


Tons  Tons 

.       600,000  600.000 

700.000  700,000 

20,647,600  22,757,600 


(say)     19yrs.     21  yps. 

The  above  indicates  ability  for  two  years  to  slightly 
increase  the  tonnage  to  be  milled  compared  with  recent 
rate  of  production,  and  from  June  30,  1916,  to  deal  for 
a  further  period  of,  say,  19  years  or  21  years,  with 
1,100,000  tons  per  year. 

The  Chairman's  utterances  at  the  nieeting  in 
November  last  as  to  extent  of  reef  claims  developed 
and  remaining  untouched  should  be  referred  to.  See 
The  Statist  of  December  26,  page  683  (first  column). 

Modderfontein. —Capital,  £1,400,000,  in  £4 
shares.  &ix  tube  mills  in  use.  Present  capacity  of 
plant,   52,500  tons  per  month. 


Year  to 
June  30  Stpi 

% 
1913-14  180  510.350  4J| 
1914-15. 
Sept.  qr.  180  156,500  \bh_ 
Oct.  ...  180  52,4C0  18:'. 
Nov.  180  50,000  — 
Dec.         —        — 


Tons  Sort-  ^Revenue^  ^-Rxpenses^    ^Proflt^        Price 

Milled  ing.    Amt.  Perton  Amt.  Per  ton  Anit.  Per  ton  end  o 

"■  '  £  S,  Period 

352    33/9  437.663    17/1    652,(i89    21/8     13r^ 


282,809    36/1  116,170    1410  166,439    21/3 
92,163    35/1    38,616    14/9      53,547    20/4 
97,882    39/1    39.198    15/8      58,634     23/5 
—        —        -  _  _        _  _        67,542      ~ 

lieturns  include  profit  from  accumulated  slimes. 
Divirlend.s — 1913,  June,  15;  Dec,  15  per  cent. 
1914,  June,  15  ;  Dec,  15  per  cent. 


RUSSIAN   MINING  CORPORATION. 

In'Cluded  in  this  Corporation's  Altai  concession  there 
is  the  Zeranovsk  mi.\ed-metal  mine,  that  was  worked 
by  the  Russian  Government  up  to  1900.  and  then 
was  taken  up  by  a  French  company,  which  spent  a 
considerable  sum  without  success,  and  had  to  go 
into  liquidation.  In  1903  all  opei'ations  were  sus- 
pended, and  no  development  or  prospecting  work  till 
recently  has  been  done.  In  the  middle  of  1914  the 
Russian  Mining  Corporation  secured  delivery  at 
Zeranovsk  of  two  rock  drills,  and  a  circular  issued  by 
the  Corporation  dated  January  8  states  that  these 
two  drills  were  put  down  so  as  t<o  intersect  lode 
formation  100  feet  below  the  lowest  level,  which  was 
750  feet  below  the  surface.  The  drills  are  440  feet 
apart.  In  the  case  of  one  bore  it  is  reported  that 
four  separate  bodies  of  solid  sulphide  ore  have  been 
met  with,  of  an  aggregate  thickness  of  58  feet,  and, 
besides,  there  was  indicated  27  feet  of.  disseminated 
sulphide  ore.  The  various  seams  of  solid  sulphide 
ore  are  reported  to  have  shown  contents  varying  from 
1  to  3  per  cent,  copper,  7  to  12  per  cent,  lead,  and 
14  to  25  per  cent.  zinc.  The  showings  of  gold  and 
silver  contents  are  "not  yet  determined."  The 
second  bore,  "  which  is  not  quite  so  deep  as  the  other, 
has  cut  3  feet  of  solid  sulphide  ore." 

In  a  report  nitide  upon  the  property  in  1904  it 
was  represented  the  mine  had  been  opene<l  up  down 
to  the  19th  level.  Ore  above  the  16th  level  had  been 
extracted,  but  there  Tiad  been  no  appreciable  raising 
of  ore  between  the  16th  and  18th  levels,  and  at  the 
time  of  the  report  it  was  considered  there  existed 
about  200,000  tons  assaying  11  to  32  per  cent,  lead, 
23  per  cent,  zinc,  2.6  per  cent,  copper,  7  dwt. 
gold,    and  a  little   over   19  oz.   silver. 

The  circular  issued  last  week  mentions  that  the 
old  dumps,  estimated  in  1904  to  be  about  50,000 
tons,  as  to  Kl.OOO  tons  of  sorted  sulphide  ore  assayed 
showings  of  2.5  per  cent,  copper,  13  per  cent,  lead, 
23  per  cent,  zinc,  13  dwt.  gold,  and  9  oz.  of 
silver  per  ton;  19,400  tons  of  unsorled  ore  indicated 
assays  of  2  per  cent,  copper,  10  per  cent,  lead,  18  per 
cent.  zinc.  6  dwt.  gold,  and  8  oz.  of  silver.  The 
position  of  the  Zeranovsk  mine  is  some  distanoer 
almost  due  south  of  the  Eidder  mine,  w-here  for  a 
considerable  period  testing  operations  have  been  con- 
ducted liy   the  "Russo-.'\siatic  Corporation. 
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RAYFIELD  (NIGERIA)   TIN. 

A  CIRCULAR  dated  January  7  mentions  a  circum- 
stance of  some  significance.  Apparently  as  an  out- 
come of  testing  area  by  prospecting  the  existence  of 
wash-dirt  may  to  some  extent  have  been  overlooked,  for 
by  correspondence  received  late  last  week  Mr.  lies,  in 
charge  of  the  property,  refers  to  the  coming  upon  of 
excellent  wash-dirt  in  the  higher  flats  of  the  Delimi 
River.  In  his  communication  occurs  the  follomng:  — 

We  find  a  false  bottom  of  white  clay,  with  specks  of 
decomposed  granite  disseminated  throughi  it,  and  the 
former  drilling  only  reached  this,  whereas  the  wash- 
dirt  is  some  5  feet  underneath.  .  .  We  may  have  a 
large  extent  of  valuable  ground  in  these  flats,  as  the 
ground  is  some  26  feet  in  depth.  I  am  at  once  start- 
ing boring  operations  to  further  prove  it. 

In  the  cable  announcing  the  December  output  Mr. 
lies  added:  — 

To  date  11  bores,  covering  length  750  feet,  width 
120  feet,  depth  from  28  to  43  feet,  payable  values 
continuing. 


ARAMAYO  FRANCKE  MINES. 

The  operations  of  this  Bolivian  undertaking,  one  of 
the  largest  tin  producers  of  the  world,  for  the  year 
ended  May  31,  1914,  resulted  in  a  net  profit  of 
£135,765,  a  reduction  of  £17,412  compared  with  the 
previous  year.  The  outcome  in  reality  is  less  satis- 
factory than  the  figures  indicate.  In  the  first  place,  the 
period  covered  is  considerably  prior  to  the  outbreak 
of  the  War,  and  so  did  not  feel  the  full  brunt  of  the 
demoralisation  of  the  Metal  market.  Further,  though 
a  record  quantity  of  ore  was  dealt  with,  the  output 
of  black  tin  was  the  lowest  since  1909,  owing  to  the 
fact  that  the  grade  of  the  ore  treated  declined  to 
8  per  cent.,  against  9.9  per  cent,  iu  the  previous  twelve 
months.  Despite  the  reduction  in  output,  however, 
the  quantity  of  black  tin  sold  in  the  past  year  was  a 
record,  being  4,213  tons,  against  3,353  tons  in  the 
previous  twelve  months,  owing  to  the  fact  that  a 
large  proportion  of  the  production  of  the  year  1912-13 
was  disposed  of  in  the  year  1913-14,  in  addition  to  the 
output  of  that  year.  Thus  a  considerable  portion  of 
the  revenue  and  profit  of  the  past  year  belonged  in 
reality  to  the  previous  year's  operations.  This  will 
be  clearly  seen  from  the  following  comparison  of  the 
operating  results  of  the  past  six  years,  which  gives  the 
quantities  of  tin  produced  and  sold,  the  value  realised, 
the  net  profit  in  Bolivia,  and  the  average  price  of 
metallic  tin  for  the  periods.  It  should  be  noted  that 
the  Bolivian  profit  includes  revenue  from  production 
of  bismuth,  v/olfram,  and  small  quantities  of  silver 
and  copper,  but  the  tin  output  is  the  main  source  of 
earnings. 


At.  Price  of 
Metallic 
Valae  of  Boliv-    Tin  for 

•Tin  Sold—,  ian    Financial 

Per  Ton      Profit      Tear 


Ore  Black  Tin  Tin 
Tear  to  Treated  ,  Produced^  Sold 
May  31       Tons      Tons    Tield    Tons 

1909  ..  17,522  3,292  19  2,863  180,061  625  57,0.16  131} 

1910  ...  25,882  3,690  llj  3,678  242,435  63-f|  90,675»  142i 

1911  ...  36,903  3,808  loj  2,850  223,173  78^  103,194  172} 

1912  ...  41,436  3,854  9-3  4,053  3-55,515  871  155,967  195} 

1913  ...  37,660  3,69t  9-9  3,363  319,993  95i  153,177  211J 

1914  ...  43,366  3,442       8-0  4,218  352,048  83i  135,765  179^ 

"  Profit  after  writing  off  £18,068  for  bad  debts. 

After  adding  sundry  revenue  and  deducting  office 
and  general  expenses — including  £4,716  loss  in 
exchange,  against  only  £114  in  the  previous  year — 
the  net  profit  for  the  year  ended  May  31,  1914, 
amounted  to  £124,077,  in  comparison  with  £147,015 
m  1912-13.  To  redemption  of  Debentures  £30,000 
is  allocated,  aganist  £40,000  in  the  previous  year, 
reducing  the  Debentures  outstanding  to  only 
£10,000:  £20,000  is  added  to  the  reserve  fund  against 
nothing  in  the  previous  year;  the  total  dividend  for 
the  year  is  reduced  to  12i  against  17*  per  cent,  and 
the  carry-forward  is  slightly  lower  at '£45,443.  The 
following  is  a  comparison  of  the  net  profits  and 
allocations   of  the  past  five  years:  — 


Total 

Alocatiojis — 
AVritten  oil  property 
Debenture  redemptioc 

Reserve  

Dividends  paid 


124,077    147,015    148,005      92,254      79,469 
47,971      45.360      16,843      18,915         Nil 

172,048    192,376    164,848    111,169      79,409 


2,000        Nil  Nil  9,753 

30,000«   40,000*    10,000*    10,000* 
20,000         —         20,000         — 
74,605    104,403      89,488      74,573 
aai%)    (inX)     (15%)      024%) 

4.5,443      47,971      45,360      16,843 


14,915 
(2J% 
13,586 
18,915 


Total 172,048    192,375    164,?!S    111,169      79,469 

*  Applied  to  reduction  of  property  account. 

The  Company,  which  has  an  issued  capital  of 
£597,090,  in  £1  shares,  and  an  outstanding  Debenture 
debt  shortly  to  be  reduced  to  £10,000,  owns  and  con- 
trols altogether  about  6,000  acres  of  land,  on  which 
various  separate  mines  are  opened  up,  containing  tin, 
bismuth,  wolfram,  silver,  and  copper.  The  properties 
are  situated  at  a  high  altitude  in  Boliva,  about  100 
miles  south-west  of  Potosi,  and  though  served  by  a 
railway,  transport  is  costly,  and  entails  high  working 
costs  as  a  set-off  against  the  comparatively  high  grade 
of  the  ore. 

The  price  of  the  £1  shares  is  now  IJ,  so  that  on 
the  basis  of  the  12*  per  cent,  dividend  paid  for 
1913-14  the  yield  afforded  works  out  at  about  10  per 
cent.  In  noting  this,  however,  it  has  to  be  borne  in 
mind  that  the  immediate  prospects  are  not  good  owing 
to  the  effect  of  the  War  upon  the  market  for  the 
metals.  In  the  first  place,  the  price  of  metallic  tin 
is  now  only  about  £150,  against  an  average  of  £179J 
for  the  Company's  financial  year  ended  May  31,  1914, 
and  consequently  in  the  current  financial  year  the 
value  of  the  output  will  be  very  much  diminished. 
Further,  owing  to  the  state  of  the  Metal  market 
production  has  been  curtailed,  and  for  the  first  seven 
months  of  the  current  financial  year  the  output  of 
black  tin  has  been  only  1,062  tons,  against  1,680  tons, 
and  it  is  doubtful  whether  even  this  reduced  output 
has  been  disposed  of.  In  addition,  as  we  have  pointed 
out,  the  past  year  included  revenue  from  sales  of 
part  of  the  previous  year's  tin  output.  In  view  of  all 
the  circumstances  shareholders  will  consider  them- 
selves fortunate  if  the  Company  is  able  to  pay  any 
dividends  at  all  in  respect  of  the  current  year.  Luckily 
the  Company's  financial  position,  owing  to  conserva- 
tive allocation  of  profits  in  the  past,  is  a  strong  one; 
though  it  is  to  be  noted  that  a  large  proportion  of  the 
liquid  assets  is  locked  up  in  the  form  of  stocks  of 
metals  on  hand,  which,  however,  are  taken  into  the 
balance  sheet  at  cost. 


Shamva. — Issued  capital  £600,000,  in  £1  shares. 

Tons         Value        Per  Ex-        Per  Profit  Per  Price  of 

1914.    Crushed         £  Ton        penses*   Ton  £  Ton    Share 

Feb.  ...    18,r78         5,461  —  —  —  _  _         2i 

Mar....    31.855        14.233  —  —  —  —  —  2% 

Juneqr.  132,629        78.248      11/10        51.235      7/10  27.012  4/0        2A 

Sept.qr.  126,132       87.450     13/10        62.709      8/4  34.741  5/6       — 

Oct.  ...    48.489        31,340      12'10        18.'38      7/7  12.902  5/3        — 

Nov....     41.781*      27  081      12/U        lP,7fil       8/0  10,320  4/11       — 

Dec...    60,451        23,2)4      ll/S         17.273      6/10  11,974  48        _ 

•  Inclusive  of  royalty. 

t  Reduced  tonnage  due  to  temporary  difliculty  with  sands  disposal. 

The  present  price  of  the  £1  shares  is  about  2. 


Incorporated 
A.D.  1720 


Head  Office  : 

ROYAL  EXCHANGE, 

LONDON,  E.C. 


ROYAL  EXCHANGE 

ASSURANCE   CORPORATION. 


Fire,  Life,  Sea, 

Accidents,  Motor  Car, 
Plate-Glass,  Burglary, 
Hmplovers  Liability, 
Live  Stock,  Third  Party, 
Fidelity  Guarantees. 
The  Corporaium  i 


Annuities. 

Speciail  Terms 
are  granted  in 
cases  where  health 
Is  impaired. 


s  prepareil  to  act  as  TRUSTEE  ami  EXECUTOR, 
Apply  for  fuU  partlCDian  of  all  classes  of  Insurance  to  the  Secretary— 
Bead  Office  :    EOYAL  EXCHANGE.  LONDON.  E.O. 
Went  End  Branch  ;   44  PALL  MALL,  S.W. 
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I.-BANK  RETURNS. 


BANK  OF  Eirci^AN'D.— Weekly  Account. 

An  Account  parenant  to  the  Act  7th  and  8th  Victoria,  cap.  32,  for 
the  week  ended  Wednesday,  January  13,  1915 

Xssue   Department. 

otes  Issued £87,155,765    •   Government  Debt £11,015100 

Other  Securities     7,434,900 

i    Gold  Coin  and  Bullion 68.705-765 


Proprietors'  Capital 

Rest 3".453'.2i9 

Public  Deposits 44.832895 

Other  Deposits  116.055.097 

Seven-day  nnrl  other  Bills  31,063 

£178,325.274 


£87.155.765 
Banking:    Department 

...  £14.553.000        Government  Securitie 


£67,155,765 


£18068,460 

Other  Securities 108,220.545 

Notes 61.981,140 

Gold  and  Silver  Coin  655,129 


Comparison  witb  Foar  Previous  VTeeks. 

[In  £'b  iterling— 00,000'a  omitted.) 


Bank 

3  Mtlis. 

Oircn- 
latiOQ. 

Oasb. 

serve. 

Rate. 
%♦ 

Bills. 

1914-15- 

Poblio. 

Other.  1 

Govt. 

Other. 

% 

Dec    16 

35,6 

72.4 

43,2 

122.7 

11-9 

116-5 

fifi-1 

fi 

2i 

-     23 

36,2 

V«4 

37.4 

115.4 

14,8 

103,3 

52,6 

2i 

—     30 

™,1 

69.6 

26.9 

128.1 

14,8 

106-2 

fil-8 

— 

2i 

Jan.    6 

35  9 

RH.H 

23.8 

133.3  1 

14,8 

1089 

61.4 

— 

29 

-     13 

35,2 

ii».4 

44,8 

116.0 

18,1 

108,2 

52,6 

21 

July  30  +  to  4% ;  Jaly  31.  8%' ;  Aug.  1. 10  %  ;  Aug.  6, 6  %' :  Aug.  8.  6% 


CVRRESTCV   NOTE   ISSVE.— The  amoant  o!  currency  notes 
issued  and  in  oircalation  is  as  follows : — 

I.— Issue  Account, 


1914-15. 

Total  to  Dec. 

^Week  to     „ 


13 


66.101.685 
3,977.500 
1,487  000 
1,40^500 
1,266,000 


30.022,195 
1,696,722 
1,472.103 
1.916,551 
2,032,035 


36,082,490 
38,4S3,!'67 
33,478,164 
37.971.113 
37,205,079 


II.— Balance  Sbeet,  January  13,  1915. 

I  Advaucep — 


Notes  oLitstandiag  ...     37,205,079  |      Scottish  and  Irish  Banks  of 

Issue         — 

Other  Bankers         154,000 

P.  O.  Savings  Bmk — 

Tra.st«e  SHVings  Banks      ...  200,000 
Currency  Note  Redemption  A/c — 

Gold  Coin  and  Bullion      ...  ZO.5CO.000 

Government  Securities      ...  14,923.646 

Balance  at  Bank  o[  Eugland  1.427,533 

37,205,079 


BU^IiIOir. — The  Bullion   movements  at  the  Bank  of    EngKand 
have  been  as  follows : — 

Beci'ipts.  Withdrarvah. 

1915.  £  £ 

Nil. 
Nil. 
i'Nil. 
Nil. 
Nil. 
Nil- 


7,  Thursday... 

827,000  bar 

8,  Friday      --. 

Nil. 

9,  Saturday  ... 

Nil. 

11,  Monday    ... 

Nil. 

12,  Tuesday   ... 

Nil. 

13,  Wednesday 

Nil. 

Total  for  week   ...       827,000 
Jau.     14,  Thursday  ...        747,000  bars. 
,.       15,  Friday      ...  Nil. 


263,000  bars. 
Nil. 


Gold. — The  movements  of  Gold  at  the  Bank  of  England  for  tlie 
,veek  have  been  as  follows : — 

Treasury 

. Bullion -,  Note  Net  GoM 

,— Foreign  A/c— ^        , — Home  A/c — %  Redemption  Movement 

In            Out                In              Out  Fnud                for  Weck 

1915                  £             £                  £               £  £                          £ 

Jan.  13  ...  827,000          —           685.000          —  1,000,000  +    512,000 


Comparison  of  Bank  Returns,  Excbangres,  Prices,  &c. 


Bank  or  Kn^Iand  (in  £*a  sterling, 
00,000'-*  omitted)  : 

Oirciilation     

Public  Deposits 

Private  Deposits   

Government  Securities 

Other  Securities 

Reserve  

Ratio  to  Liabilities  

Bullion  (both  Departments)  ... 
Money  :— 

Bank  of  Enplflnd  Rfite 

Bank  of  France  Rate  

Rate  3  months*  Bills  London  ... 
Kxchangee 

Paris  Cheque „... 

iramburg  8  days  

New  York  60  days    

Bombay  Telegraphic  Traueferd 
Prices : 

OonsoIs2}  %  Cash    

Freuoh  Rente  3  %  Money   ,„... 

Silver,  London  spot .*. o/.. 

Wheat,  &n;«^/«  average  ..M^qr. 

Cotton,  Mid  Upland    lb. 

Iron,  ficotch  pig ton 


1905 

1912 

1913 

£27.9 

£28,0 

£28.1 

8.6 

16.9 

10,7 

41,8 

39.6 

41,6 

19,4 

15,3 

13,0 

26,5 

31,7 

31,6 

22,4 

27,7 

25.6 

44i% 

48-94% 

49-1% 

31,9 

37,3 

35,3 

3% 

4% 

5% 

3% 

34% 

4% 

2,%% 

3J% 

til* 

26  141 

:5  23 

26  19 

20  42 

80  60 

20  45* 

4  85( 

4  83-7C 

4  83-10 

lMi'« 

l/4i 

1/4,',; 

97^7* 

m 

74J 

96  17 

89  40 

■'27  li 

-/.26,i 

i29 

36/4 

fe/i 

303 

-(3-83 

•/6-40 
56/3 

•./6-9 

64/6 

Tl/lOi 

£23,5 
7,6 
48.1 
12,1 
29  7 
29.9 

55-68% 
39,9 

44% 

4% 

35-3,!,-% 

25  25i 
20  50 
4  83  60 


30/11 
-/7-10 
86/4J 


£35,2 

44,8 
116,0 

18,1 
108,2 

52,6 
32-71% 

69,4 

6% 
5% 
2J% 


4  81i 

1/3J 


73  40 

-Km 

46/2 
-(4-81 
60/101 


FORBICM'  BAWKS. 

[In  £!a  Bterligg — 030's  omitted.] 

'  -NotedlrTti 


Jaly  30.1914.. 
Oct.  1, 1914.. 
Oc-t.  15.1914.. 
Deo.  10,1914-- 


£185,654  £25,013  j  £190.667  £97,768  £267,327:  £15.302 

163,680    12,760  176.440  179.040    371,960    11.840 

164,840    13.160  ,    178,000  174,360    374.160!       —      ,       - 

165,670    14,041  I   179,711'  154,032    399.442:     7,062     106.878 


£37.930 
87,080 


Dec.  23,'14-.  £104.274 
Dso.  31.'14...     103 
J:ia.    7,'15...    104.812 


£1.664 
2.623 
2,859 


,— Note  ClroM'tion.- 

I  Above — o 
A-monnt.j  beneath  +  Deposits, 

!  legal   max. 


£106,838  £185,123  £221.578  — 
lu6,484  197.972;  252.295  — 
107.671     199,349    238,965         — 


Ja".    7,'14...      60.204    14,2'6 
Jan.    7,'13-..      40.838!    13,247 

— Oash.- 

Qold.    I  Silver. 


£102,727 
87.845 
81^07 


BOIiIiAIVD. 


Dec.  24,  1914  ■-  £17.343  i  £291 
J:iii.  2.  1915  -  18,054  I  223 
Ji'u.    9.  1915     -     18,140  I     141 


74.430'     62,144    116.153  -  £9,185       40,189 
64,085      91.462     111,871  -  27,902   _34,7B 
,  I      DLs-  Ad-      ]  Olreola- 1     De- 
Total.    [  counts.  ,  vances.  j     tion.       posits, 

£17.634  £12,9,>)4  £11,113  £39425  £1,455 
18,277  '  14.172  11.244  41.140  |  2,380 
18.i8l      13.521      11.167      40,589  1    2,122 


J.->o.  10.  1914 
Jan.  11   1913 

..    12,626       744 
.-    13.294       834 

13.370 
I4.IS8 

■     7.323 
8.759 

7,290 
6.540 

27.063  1      365 
27,042  1      70* 

ZTAIiT. 

1    Inlaod 
Cash.    1     Bills. 

Foreitjo 
BUls. 

Ad- 

Securi- 
ties. 

Circula- 
tion.     Deposits, 

Nov.  10,  '14  ... 
Nov  2a  14   - 
Nov.  30.  14  ... 

£49.007  (£31.326 
49.628  :    30.037 
50.384  1    29,652 

£3.177 
3.U64 
3.064 

£5,236 
4,640 
5.235 

£8.179 
8.179 
8.190 

£85.924  1  £18.956 
84.651      19823 
85.225      19,833 

Nov.  30.  13   ... 
Nov.  30.  12   ... 

48.585  i    19,334 
46.019  :    19.625 

2,889 
2.759 

4.403 
5.256 

6.303 
6,818 

70.104       7.549 
67  709  '     7.788 

It.  -roRK 

BANKS 
&.TRVSTS. 


-Reserve. ,  I    Loans 

I   In  De-  I  and   Dis- 

positories    Total,    j  counts. 


Dec.  26,14  ...'£66.796  £25.850  ,£92,645  ;  £435.905  £414,805  j  £10.982 
Jan.  2,15  ...  66.180  26.170  1  92.350  436.576  418.398  '  9  824 
Jnn.     9,15   ..•'    66.186      26,216  I    92,402      436.842    421,526  1     9.5u8 


24  375 
23.430 
22.908 


-       ■   83.518  1    375,886    348.897  1     9.058  I    4,460 

_— <_  82.239  !    377.564     349.  B05  :     9.394  ^  J33SA 

Balaace  jF'r'gu  Gov.,  Discounts  I    Oircuia- 
Abroad.     Securities.  ,   &  Loans.         tion 


Deo.  15.  1914— 

£2.236 

£1.574    1 

£508 

£6,569 

£7.140 

£.945 

Dec   22,  1914... 

2.246 

1,579 

503 

6.865 

7.474 

923 

Dec.  31.  1914-. ■ 

2.298 

1,533 

608 

6.970 

7.390 

1,16b 

Dec.  31.  1913..       2.6.32    I      1.638 

Deo.  31.  1912.^.'     2.2  M    \ 1..312_J 

— '■ Oasli. 

Gold.    1  Silver.       Total. 


Deo.  14  14... 
Dec.  21.14-. • 
Deo.  29. 14— 


£176.796  £4.660 
176,7110'  4.703 
176,785    4.792 


£181.456 
181.403 
181.577 


503            4,345  6.933 
518      I       3,901     I       5.483 

Notes  in    Loans   &  Oircu- 

Keserve.  j  Disc'nta.  lation. 

£7.895  I  £163.580  £284605 

6.982  '    164.500  285,518 

6.115  .    163,521  286,384 


Deposits. 


Dec.  29,13...     168.643'    6.191      174,734  ,    10.647  '    103.412  166.853 

Dec.29.12...     155.295'    6,691 162,986  _     -     J     92.550  149.896 

, OasU. ,     Loans.  I  .Spauislj  Oircu- 

SPAIn.        Qoia,        silver.  1    Total.    I       &o.      !      4  %  lation. 


Dec.  2614... 
.Tan.  2,15.. 
.Ian.      9,15... 


£28.281  I  £51.171  £48.276  £13.777  ,£78602 
28.352  I  51.<i76  48,060  13,777  79128 
28,364      61.592  I    48.196  i    13.777  I    79.639 


£23.990 
26.386 
26,730 


Jan.   10,14...  19.261      28,589  I    47.840  1    44.850  1    13.778  I    77.854 

Jan.   ll.ll...'    17.624 29.518      47.042  '    40,858  ■    13,778  '    74,856_ 

_,„___„  Balance    iSwed.  ii    I'or.    Discounts  1    Oirou- 

SVrBDEW.  Qoi,j_        Abroad.       Govt.  Sees.  \  &.  Loans.       lation. 


Dec.  19, 14  ... 
Deo.  a4,  14  ... 
Jnu.     2.1a    ... 

.Ian.    3,14    ... 

•Tan.    4,  13    ... 

S  S7ITZBR- 

XiAirS. 

Dec.  23, 1914-.. 
Dec  31.1914- 
■'an.    7.1918.. 


£6.809 
5.809 
6.029 


£9.510 
9617 
9,471 


£2.389 
3.024 
2,835 


£1.484        I    £11,843      £16812 
1.398  11.820    I    16946 

1,352  11.822     !    16.712 


I  £5.941 

5847 

I  5,601 


5.225 
4.420 

— OasU. ■ 

Silver.       Total. 


1,527        I       9,175  !    12.645 
1,148        1       9.456        11.779 

• ,  Discounts  &  Otroula- 

Advancea.  tloo. 


£977 

987 

1,021 


£10,487    I     £8.579  £16-683 

10,514    '       9.803  18.236 

10.492    I       9.654        '     17.262 
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BANKS,     aul  Oerts. 

DeoT  U.  1914-  £46.415 
Deo.  18.  1914...  46.656 
Dec.  26, 1914...      46.514 


£5.634  £52.049 
5.001  51,657 
5,149  i    51,663 


.  Reserve  'OivTU.      Re- 
''.t--.  D,'p<ni(3.;hitiou.'  <oiir.-.'<. 

il  £50,187  £698  £64,495 
19  49.617  771  53,998 
0       49.957  1    769     54,337 


FOREIGN  RATES  OF  DISCOUNT. 

Comparison  of  Bank  Rates. 


Date. 
Jan.   15,1915 
Jan.   16,1914 


Pari  3. 

Berlin. 

5" 

5» 

4/ 

5? 

Amsteriam.    Brussels.       Vienna 
5c         1        5i  5i' 

5*         '        5(        I       5J> 


a  Aug.  20, '14.     i>  Deo.  23, '14.    t  An?.  20, '14.    d  Aug.  27,  "14.    <?  Oct. 
/Oct.  31, '12.     y  Dec.  12, '13.    A  .riiue2b, '13.    i  Oct.  16, '12.  >  Nov. 
Comparison  of  Marlcet  Rates. 


-N'e 


York.- 


Dite.  Paris. 
July  16, '14  25—25°/; 
July  23.  '14  29-2i 
July  30,  '14     3i 

Jan.  15, '14      3} 


Berlin, 
4 


Call 

Paper.  ,  Jloney 
3^-4»%  2j% 
41-5  2 

5-5i  5 


4i-41 


-\uister- 
ilam.      Brussels. 
3i%    i      3h% 
3i        ;      3J 

Closed       Closed 


Vienna. 
35% 
3i 


25 


3i 


SOTE.-New  York,  Jan.  14, 1915,  Prime  Paper,  3J— 4  %. 

III.— FOREIGN    EXCHANGES. 

Conrse  of  Excban^e. 


>.  London  OS- 
Amsterdam  ...  Cheques 

Antwerp  3  months 

Berlin    do. 

Berne do. 

Genoa    do. 

Lisbon  do. 

Madrid  do. 

Tfevr  York Cheqnes 

—       Cables 

Paris Cheques 

—   3  months 

Petrograd dc. 

"Vienna do. 


Jan  14.  '15 
12a.  03j3. 


16}  D. 
.S»  84*0. 
$4  84c. 
!;6f.  12o. 
S6t.  65o. 


Dee.  31,  -14  Jan.  15,  14 
Ufl.  99is.        I2fl  2s. 


26f.  15c. 
261r.  60o. 

36Jii. 

45Jp. 
S4  85}c. 
84  84J0. 
25f.  12c. 
25f.  65c. 


26f.  15o. 
26lr.  53o. 

sejd. 

45Jo. 
S4  86Jc. 
S4  85jc. 
251.  06o. 
25f.  60c. 


25f.  72»c. 
20m.  72'pf. 
25f.  63}o. 


25f.  27Jc. 

25f.  55o. 

24;id. 

24k.  44c, 


Foreigrn  Bates  of  Exchange  on  Iiondon,  &.c. 


Alexandria   ...    Sight 
Amsterdam  ...    Sight 

Berlin    Sisht 

Berne Sight 

Bombay Transfer; 

Brussels Cheqnes 

Buenos  Ayres      90  days 

Calcutta   

Christiana  ... 
Constantinopli 
Copenliagen .. 
Hong  Kong  ... 

Italy 

Japan    

Madrid 


Transfers 


Bank  3m. 

Sigiit 

Transfers 

Sight 

Transfers 

Sight 

—       Orold  prm. 

Me.Yico  Sight 

Montevideo  ...    90  days 

Montreal   Cables 

IJew  York Sight 

—       60  days 

—       Cables 

—  on  Berlin    Sight 

Paris Cheques 

Rio  de  Janeiro    90  days 

Petrograd 3  months 

Shanghai Transfers 

Stockholm    ...    Sight 

Straits  Transfers 

Valparaiso    ...    90  days 

Vienna Short 

Bar  Sold,  standard,  per  oz. 
flat  Silver  (925)    oz. 


Jan.  14, '15 

97}pi. 

12fi.  0310. 


49d. 
la.  3s'5- 
19kr.  35 


25p.  17i 


5?5d. 
$4  87c 
§4  83|c. 
.§4  8Uo. 
»4  84Jo. 

87 1 
•2!)f.  12c. 


Jan.  7.   '15 
97ipi. 

12a.  0050. 

25f.  50c. 
Is.^Jd. 

4Svi. 
Is.  34-1. 
19k  r.  35 


2s.  03J. 
25p.  30 
0-2% 


•26f.  12c. 

14i\d. 

•117r.  00 

•23. 2;-i<i. 


77«.  9,1. 
223d. 


Dec.  31,  '14 

97ipi. 

lia.  99Jc. 

25f.  47}c. 
Is.  3Hd. 

491. 

Is.  3-3d. 
19kr.  321 

19kr.  32.i 
Is.  9ia, 
251r.  90o. 

28.  09d. 

25p.  40 

0-6% 


.54  880. 
S4  85ic. 
§4  82c. 
14  8615c. 

•25f.  05o. 
14J,d. 
•117r.  00 
•2s.  2Sd. 
19kr.  32i 
»2s.  4,id. 
75'jd. 

778T"9d. 

22i^. 


J.in.  15.   14 
97>p.. 
12tl.   IOj. 
20m.  50pf. 
25f.  32ic. 

ibt.  4lo. 
48  J  i. 
Is   4  ',d. 
18kr.  24 
110  30 
18kr.  25 

Is.  10:|,i. 
aSir   3Sc. 
2*.  OM- 
26p.  92 
6-3«. 
19  15 
5131. 

84  86.60c. 
$4  83.50;. 
(4  83.930. 

94  H 
E51.  25c. 

IBJ.d. 

94r."  00 

28.  6Jd. 
18fcr.  24 
28.  i:^l. 

Sfid. 
24k.  101b. 
778.  9d'. 

261d. 


•  Following  day's  rates. 


IV.— BANKERS'  CLEARING-HOUSE  RETURNS. 


Name. 

Week. 

1915- 
Jan.      9 
»        9 
..        9 
..       9 
,.       9 
,.       9 
„       9 
„       9 
>.       9 

filRMISQHASI... 

DUBUS 

Leeds    

Leicester 

■LrvEupooL   ... 
Manchester 
Newcastle  ... 
nottingua.\i 

■Sheffield    ... 

.,       9 

Amount.    Inc.  or  Dec*     1915  Agg.        Inc.  or  Deo.* 


1,123.888  + 
1,065.000  - 
1.180.900  + 
805.758  + 
351.536  + 
4.861.938  - 


£ 


18,662 
255.000 
802,000 
180.612 
72,75) 
38323 


LONDON—         1915 

Town    Jan.   13  I 

Hetropolita.v  I    „     13 
•OonsTBY  ,,     13 


3,447,675    -  238,822  -    65 

1.835.000    -  399,000  -  18  1 

7.524700    +  834,300  +  12-3 

1.474,842    +  200,818  + 15-7 

1,003.604    +  257.657  +  Si^i 

_.    .__.            9.769,111    -  611,791-    5-9 

6,116.460-1,231.174     12,736.807    -3,763.733-22  8 

1.030,000  -       40900      2,263,000    -  474.600  -  17s 

384,099  -       76.718         817,027    -  207,950  -  2O2 

587,001  +       93,203      1,323,942-  26,029-19 

[OOO's  omittcl  from  the  London  clearings.  ] 

184.249-       59,851  I       330.604 1-  169,339r30-8 

18,521   +           342          39,329  -  2521-  0'6 

29,128  +         1,113          80,607  -  949:-    1'5 


roTAL I    „     13       231,893    -       58,391         430,540  -    170,540  -  26-2 

The  following  special  items  are  included  in  the  London  clearings  : — 

CoNsou,^  I      "Fourth"  op  riiE 

Settli.vu  Days.  -Mo.vtii. 


1914  I  fi  I  +  or -•  1914-15  «  +  or -•  |1914-15  *  +  .jr-« 
June  28  84,137-  4,269  June  2  74.323  +  2,023  : Nov.  4  33,331;-  18,800 
July  10  98,835+  16,329  July  1  97.388  +  22,527  I  Deo.  4  36,4231-13.874 
Jn'y  29  102,328+  15,032  .^an^  I  37,627,- 21,694  I  Jan.  4  12,559 -i_13.632 
1914agg.l,481.78Q'-  600,251 1 1515,586-266326  1  1612,5261-  49.762 


Compared  with  a  ye 


go, 


~  v.— FREIGHTS.  -According  to  Messrs  Parrar,  Groves  &  Co.,  the 
following  are  thj  quotations  for  representative  steam  freights  : — 


HOMEWARDS.     1915.  1914- 
Alexandria  toLond-OrHulI  25/0       6/9 

Australia  to  D.K —  31/0 

Azoff  to  L.H.A.K —         _ 

Bombay  to  pp —  d.w.17/0 

Burmaho.c 50/0  22/6 

Calcutta  to  pp jate37'9        — 

Danube  to  A.R —         ~ 

Odessa  to  L.H.A.R —         $0 

Kive  Plate  to  U.K 67,6  12  9 


Homewards— soniiniKi.  1915.  1914. 

O.S.  Atl.  Ports  to  L.H.B. 

(cotton)  92/6    27/6 

U.S.  to  U.K.  (gr.) 9/6     2/0 

NO.  to  U.K.  icocigr.)    25/0    12/0 
OUTWARDS.-Oardia  to 
Bom-    Col-     Port    niver  St.Vin- 
Year.   bay.  <Dmbo.  Sai'l.   Plate,   cent. 
1915...  -       -      30/0      25'0       — 
1914...  9,0     9  6      7  74    14/0       7,6 


VL— WHOLESALE  COMMODITIES.  —  Appro.ximat«  Pricei 
and  Position  at  latest  dates  for  which  statistics  are  available  io 
comparison  with  corresponding  dates  in  previous  two  years  : — 

JAN.  16."  1»14-15.«        19i3>14l        1912"-13T 

METALS,  MINERALS.  &e.  

iPon— Scotch  pig  warrants  ...ton   60/lCJ   56/41 70/9 

—  -Miildlcsbro"  warrants    ton   55/0*   ••.— 50  6 —    64/9 

—  Hematite  warrants ton  1 77/6  -.....__      61/0 82/3 

—  Staffonlshire  bars,  London  ton  1 £9  £810  £10 

—  Common  bars  ton   ._ £7  10  £7  £8  12/8 

—  Stock,  Middlesbro" tons  111.799  _    133.933  — 238,931 

Steel  Ralls.    ton  £810  £610  - £6  15 

Copper— Standard ton   ...  £69  15-£60  £64  2/6  £712/6 

—  Stock,  Europe  and  afloat...tons   3-5.432 29,520  43,241 

Tin— English  ingots ton    £156-£158  £169  5     £23010-2231 

—  hti-aits    ... ton    .£152  £16815  £228  5 

TInpIates-Charcoall.O box    ...  12/10J-13/3  12/8  15/3-15/6 

Lead  -Soit  Foreign    ton    £18  12/6   £20  2/6  £1615-£1617/6 

Speller      "nl.  Foreign ton   £29  7/6-2912/6   £2111/3  ...  £26  -  £26  5 

-  fM,o-i,i,  Ordinary    ton  [ nom, £2111/3  £2710-2712/6 

Quicl<silver-(751b.)   bottle    £115   £710  ...£7  10-£7  15 

Aluminium ton] £82— £84  £81— £85  '        "' 

Antimony— Regulus ton   £63-£68  £28—430 


10/9   10/9  i™ 11/9 

2  2/e-£2  6 1 42/6-45/0  ' ...    42/6-45/0 

...2/1-2/6    1/10-2/0    1/8-2/0 

12/6  -14/6    3/0-3/6    3/0-3/6 

...  £25  2/6    £25  ; £23  10 

51/3    48/91 45/0 

£52   £47-g48  1 £52— £53 


Coal— Best  London    ton 

—  Steam  (best)  Newcastle ton 

CHEMICALS,  OILS,  &e. 

Nitrate  of  Soda— Cliemioalcwt. 

Soda— Crystals  M  ship t<in 

Dyes— Cocb..  Teneriffe  Silver.. .lb. 
Indigo— Bengal  good  to  fliic.lb. 

Linseed  Oil— Spot ton 

Linseed.  Calcutta,Jan.-Pcb.4101b. 

Olive  Oil  —Spanish ton 

Palm  Oil— Lagos   ton 

Petroleum— American  ...gallon 
Rape  Oil  -Reflaed  English  ...ton 

Tallow— Brit.  Town cwt. 

Turpentine— Amer.  Spirit. ..cwt. 
Rape  Seed-Cwnpre.bro,vn  4161b. 
Rubber— Para,  spot lb. 

—  Pine  plantation lb. 

—  World's  Stock,  Oct tons 

TEXTILES. 
Cotton-Mid.  Upland lb. 

—  Egyptian  good  fair   lb. 

—  Pernambuco,  fair lb. 

—  Hid.  Upl.  New  Tork  lb. 

—  Stock,  Liverpool,  Jan,  8    bales 

Flax— Petrograd  rarapol ton  ....  £60nom £3110 

Hemp-Kew  Zealand ton    '.','.'.'„....  £28  10  £23  15 

—  -Manila,  fair ton  1 £2810    £27  10 

Jute— First  Marks ton  j jjg  ^q    £33 


£36 -£92 
£38— £39 

21/8 
15'8 


....£30   £35 

.    -in -/8l 

£34  10   £32 

.    30  6, 34/3 

.    37/6  ~ 32/7J 

nom.    „ 48/6 

...2/7*: 3/OJ 

•2/1  i    2/3 


,£34 
....-/8i 
.  £31 
.  33/6 
.31/a 
.  47/6 
4/6i 
4/6i 


.10,250  9,452   6,465 


■/4-81    ... 

/605   - 

■/5-28  ,  ... 

8'05c. ' ... 

901,050 


-/710 
-/9'50 
-(7-21 
12-85C. 
1.004,800 


—  -,'6-91a. 

-/9-7511, 

K...  -/7-45U, 

—  12-90C. 

—  1,429,900 

, £37 

£3210 

, £34 


RedSOO    ton 

Silk— Blue  Elephant lb. 

Wool— Pt.  Philip  unwashed  av.lb. 
—  Lincoln  Half  Hogs 


£17  10  £29  £23  10 

9,6  11/3-11/6  10/6-10/9 

■i9i—im  -ni-vo  1/0-1/04 

1/U-l/l  i  1/0-1/0*  -/lis 


Hides— English  Ox.901b.&over  lb.    ./^^-./gj    -11— 11%   ■/74 — /7i 

Leather— Die.is„iL,  Hides lb.   2/1-2/7    1/4—1/8  1 1/3—1/8 

FOODSTUFFS,  &e. 
Wheat-Vij.-.ipU.s.Jan,  Ubus,    73,774,000   72,979.000    72,662,000 

—  Rcl,pri.:e,. N'.  1.6010.  ...bushel    153c _ 1920 109JC. 

-  (;<(«(/e,  aver,  price.. .48aib.....ir.    _    43/2    30/U    -    30/3 

Flour— Lond.WhitesexiIill2801b.    49/0 .  29'6    30/0 

Barley— 6'ar.,avcr.price40nib.  qr.   29/7   25'il    23/4 

Hops-EugUsh  .  .    ...cwt.   £3  5-£5  5    18  8-£9  5   £5  15-£7 

Oats— (.a-'., aver. price ol2lb..,.qr.    26/5    18/4    19/2 

Hay-Best 2,0l61b.  load    90/0-97/6    72/6—80/0    106/3 

Maize— N.Y..., (new  bushel)  56lb,    745c 69io -  57Jc. 

—  LaPlata    4801b,  qr,; 35/0    23/3   25/6 

Potatoes— Kents  ton, 75/0—80/0  67/6   95/0 

Rice— Imports  since  Jan.  1... tons    j,043    216  897 

—  Deliveries  do tons, 353    179   354 

—  , Stock.  Jan  9 tons    7,318    4,732   7,403 

—  Pri.-e.P.assein cwt,, jg/i)    7/10*— 8/0    9/0—9/3 

Bacon -iiish cwt, 78/0—84/0    70,'0-30/0    63/0-79/0 

Butter-n.iuish c%vt,  1  ...159/0-154/0  -125/0-128/0   ...126/0-129/0 

Cocoa -Gifiiada.good  to  fine  cwt.    75/0—77/0    60/0—62/0   66/6-63/6 

Coffee— Imports  since  Jan.l  tons  I 545     1,236   1,U7 

—  H.im,' consumption  do.    ...tons  ! 305    191    453 

—  Exports  do tons  | 341   „     219  438 

-Stock,  Jan,  9  tons  1 13,126   - 11,301   _ 8,603 

—  PriceCostaRicagd.toflnecwt,  !...    75/0-85/0   82/0-91/6   ...84/0-102/6 

Br.izil  (.Santos) cwt,  , 39/0    42/74    ,...- 61/0 

Sugar— Imports  wk.to  Jau.9  tons    32,644   11,812    35,39d 

tons  ! 17,122   9,535    24.860 

, 245,633   118,812    65.411 

15/0-15/6uom 9/9— 9/105   .« 10/6 

31/0  17/lOr.- 18/3 

nom 14/3  1 14/6 

,..  374,484,235  ...  335,043,484    -  361,055,040 

...  317,531,549  -.  305.690,543    —  295.409,486 

63,743,978   57,555,651 ; 52,812,682 

._  121,478,000  -  138,OJ5,000    -  133,492,000 

r.".'.'.'.'.'.".""-/94  ~".'.ii'.'.~!!i-/8t   Z'^ZZZ -m 
-/7i— ,'8   -/5*|......   -/4;— ,/5» 


—  stock,  J.iti,  9 tons 

—  Price,  Java,  96%  off  coast  cwt. 

Tare's  Xo.  1  Cubes  cwt. 

Freu'-'li  loaves,  Say's    ...cwt. 

Tea— Impoi-ts...(for  12  mtbs.)  lb. 

—  Home  consumption    do lb. 

—  Exports    do lb. 

—  .stock,  Dec,  31    lb, 

—  Price,Iniiiau,Pek,Song,goO(l  lb. 

Ceylon,  Pek.,Song.  Ord....lb. 

Common  Congou lb. 


•  Quotations 


3  latest  available.    Cur 


btainable 


1  all 


VII.-TRAMWAY  AND  OMNIBUS  TRAFFIC  RECEIPTS. 

Name   of   Co.  Wk.emi'd 

Miles. 

329" 

-i-,'r—    Rcpts 
..r  £  52,720  - 

=1.347 

1 

Asgrr'S'e.    +or— - 

Aiiglo-Arg Ian.        7 

.iuckland4wk  Dec.      18 

25* 

...     S,  20,414  + 

2-78; 

•d4 

124,932  + 

i5,027 

Brazil'nTract.  ^f.of  Nov. 

Mil.  5,929,730- 

79,757 

Mi  67.340,988  +  1406836 

Brisbane  Eleo,  M.  of  Dec. 

30 

...     fi  30,890  - 

1,745 

12i| 

348111  + 

31,895 

Bristol Jan.        8 

31 

+    H£    8,832- 

MIHV 

1 

Brit.Colum...  M.ofXov. 

185 

...     8648,485i- 

H7,KK7 

51 

3,324,836  - 

435.671 

Brit.  B.  Ped.t]  Sept,      18 

...     £  49,637  - 

4,08,1 

■38 

2,124.575  + 

40,759 

Calcutta  Jau,        g 

35i 

...     R  68,127  - 

,i,Oi'i 

Z 

126,875  - 

16,229 

Cape  Electric  M.  of  Dec. 

42.3<' 

...     £  19,855  - 

\l 

Ull 

94,301  - 

1,239 

( :arth  &  Herr.  M.  of  Dec. 

12 

...     £    1,255  - 

l,44' 

va 

25.322  - 

5,541 

Cork   Electric  Jan.         7 

gj 

...     £    1,327- 

1,5( 

1 

Dublin  United  Jan.        g 

541 

...     £    5,821.+ 

538 

1 

(.^earless  'Bust  Sept.     I9 

...     £       502;- 

103 

■M 

18,019  + 

6,575 

Havana  Elec.  Dec.      27 

51 

...     $  53,851  - 

l,4HI 

52 

2,748,240  - 

56,427 

Isle  of  Thanet  Jan,        9 

18c 

...     £       269!- 

7 

14. 

4,635  - 

669 

Kalgoorlie   ,„  M,otSept, 

204 

...     £    2,864,- 

m 

911 

23,980  - 

2,467 

Lanarkshire..  .Tan.        7 

28  S 

+    2i£    2.539— 

/M 

1 

London  C.C...  Jan.        6 

143 

+    U  £  48,543  + 

4,HK,'i 

40 

1.781,279  + 

81,979 

„  (ien.Om.t  -^ug.       1 

, 

...     £71.825  + 

3,050 

HI 

1.982,031  + 

64,394 

„  Unitedt    Sept.     18 

55i 

+    6i£    5,572- 

1.1, « 

38 

236,803  - 

2,559 

Madras    Elec.  Dec      31 

...     R  31,416  + 

KIK 

h'J. 

8,66,621  + 

22,423 

Manila    Elec.  M.of  Nov. 

...     8129,000  - 

2,'i,9,'>(l 

nii 

1,470.694  - 

77,056 

Jletropolitant  Sept.      18 

55) 

+    3i  £    8,176  - 

1,292 

.SH 

345,052  + 

4,025 

M.ET.    'Bust  Sept.      19 

.,.     £    5,256  - 

3,K7'^ 

H8 

336,230  +  183,788 

Mexico    Eleo.  M.of  Nov, 

100 

...     $643,961  r 

:«,4H4 

till 

6,716,716  +  378.911 

NatSteam  C'r  M.  of  Dec, 

158« 

-  17,  £  14.451  i - 

1,612 

21 

29,536  - 

2,270 

PolteriesBlc.t  Nov.        6 

29 

...     £    1,967- 

35u 

4.T 

92.496  - 

2,759 

Provincial  „.  Jan.        9 

11 

...     £    1,903,'  + 

;^1K 

14 

27,939  + 

2,751 

Rangoon  Elec.  M.  of  Dec, 

25 

...     £    4.459  - 

9Bh 

121 

59,521  - 

3,183 

South  Met.f     Sept,     18 

...     fi    1.071  - 

157 

38 

42,045  + 

3,049 

D.  of  Jl'tvideo  -M.  of  Dec. 

78 

...     £  28.605  - 

4,705 

211 

55,686  - 

8,154 

■I'orks.  W.  R.  Jan,      10 

27 

...     fi    1,40S  + 

V3 

a 

2.914  + 

254 

,   jof  traffic  statements  temporai-ily  3Usi>euiIciJ. 

'  Compared  with  a  year  ago.  (cj  So.  of  cars,       U  Months.        {'t )  Track  mileg. 
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YIII.  -  RAILWAY     RECEIPTS. 

ACCRECATE  RECEIPTS.  17  HOME  RAILS,  31  WEEKS  TO  AOC. 


[In  £'s  sterlinK       MHeage 

000"3  omittol.]  _     Aug.  2     '" 

OaloJonian    '    1.149S 

Glasgow  &  S.-W 4718 

Great  Central  B63i 

Great  Eastern  1,2071 

Great  Northern    1,032 

Gt.  S.  &  W.  (Ireland)    1,130 

Great  Western 2,984J      +18 

lane.  &  Yorkshire  ...        8001      +  3i 

I/ondon  &  N.-W 2,034t      +    i 

London  &  S.-W 984 

Lon.  Brighton  &  S.  0.        487 

Midland l,584t 

North  British  1,3753 

North  Eastern 1,753 

North  London 16 

6.  B.  &  Ohatham  Rys.  654 
TotoFfor  31  weeks  U  18,126S 
Total  for  31  aeeks'lSt  IT.QUj 
Slst  wk.  toTugr2T'r4  1^8.126} 
till  u>k.  to  Aug.  },  '13  17, 916k 


Passenger 

■-•  31Wks  + 

£1.226  + 

555  + 

770  + 

1.852  + 

1.605  + 

442- 

4,255  + 

1,676  + 

4,217  + 

2.061  - 

1,516  + 

2,878  + 

1,176  + 

2,270  + 


HOME. 

Barry 

Brec.  &  Mer.... 
Oaledonian    ... 

Oambrian 

Central  Loud. 
City  &  S.Lond. 

Purness     

Glasg.  &  S.-W.l 
Gt.  Centrals  ... 
Gt.  Eastern  ... 
Gt.  N.  of  Soot. 
Gt.  Northern... 

Gt.  N.  (Ire.) 

Ot.8.&W.(Ire.)Jan. 
Gt.  Western  ... 

Highland  

Hall&  Barnsley 
Lane.  &  Yorks. 
Lond.  cS  N.-W. 
Lond.  &  S.-W. 
Lond.Brighton 
Lond.  Electric 
Mary.  &  Oar... 

Mersey  

Metropolitan 
Met.  District 

Midland     — 

Mid.Gt.W.(Ir.)  Jan. 

N.  British I       — 

N.  Eastern    ...        — 
K,  London     ...1       — 
N.Staff'rishire' 
Port  Talbot  ...I 
Khond&.Swan.' 

Rhymney j       — 

S.E.&Ohatham 

Tag  Vale I 

INDIAN. 


Week  to    Miles 


+25i 
+iH 
+25t 
+  «1 
+or-" 


2,299  + 
28.936  + 


Freight      \         Total 

31Wk9  +or-»|31  Wka  +o 
"33  £1,753-"    58' £3,024  j- 
10       619  -      231    1,174  |- 
29    2,112-     110    2,882    - 
3:    3,382    - 
17,    3,907    - 
23       902 
12,    8,956 
119i    3,700 
151!    9,367 
7    3,056 
1    2,019  ,  - 
1241    8,167    - 
43i    3.019    - 
1491    6,489    - 
6       242    - 

61    2,994^  + 

336  34,344  -    814;  63,2.80.   - 


CROSS  AND  NET  RECEIPTS  OF  AMERICAN   RAILWAYS. 


^.o.oju   ,      „ov,  o„„,.         -.. 478 

23,201)  +  1,702  34.361  +  3,724   63,070    +  5,4 16 

1,668  -      19    1,121  -      30|    2,779    -      49 


Name.  Period.  , Gross. 

AUbamaOt.  Bonthem  b    Nov.  1387,000 

5m»».;fo   Nov.  S,06l.000 

Atchlflon,Top.&S.Fe...«,   Nov.  10.102.000 

5  moJ.j  to    Nov.  51.399.000 

Atlantic  Coast  Line  ...a    Nov.       |  2.541.000 

to    Nov.  11,933,000 


61 

1.1491 

300 

7 

7i 

139 

4713 

81U 

1.2071 

336i 

1.032 

8     561 

8  1.130 

2.984i 

492 

90 

eoot 

2.034i 

984 

j    487 

I      42t 

4i 

821 

'      25 

1.584i 

8     538 

1.3751 

1.753 

16 

!    207 

36i 

31 

SOi 

654 

124i 


l,6ii 
Cros) 


19,260|- 
28,211  + 


940 

2,574 


+  31 
+    i 


10,257 


31    2,795 

Total.    I     H 

"  £510,1741 - 

80.928  + 

3,024,0001- 

193.872  + 

163.116- 

82,703- 

323.501'- 

1,174,200'- 

3,449,600!- 

3,382.2001- 

316.640  + 

3907,300  - 


Baltimore  &  Ohio b  Nov. 

6  mo>.'  to  Nov. 

Canadian  Northern    ...b  Nov.      ] 

5  mos.  to   Nov. 
Canadian  Paclflo     b  Nov,       j 

6  moJ.  I  to   Nov. 
Chesapeake  ft  Ohio  ...b;  Nov. 

5  mos.  I  to  Nov. 
Chicago  &N.  Western... a  I  Nov. 

6  mos.\  to   Nov. 
Ohlc.  Burl.  &  Quhicy  ...b  1  Oct. 

4  moa.  to    Oct. 
Chicago  Great  Western  b  Nov^ 

5  mos.  to    Nov. 
Ohio.  Mil.  &  St.  Paul  ...a  Oct. 

4  mos.  to    Oct. 
Oh.St.P.  Mln.  &  Omaha  a  Nov. 

5  rws.  <o   Nov. 

Clev.  Oin.  Chic,  i  St.  L.  a  N 


5,763 
142 
25,000 
2,300 
2-378 
6,243 
16.834 
12.600 
83.500 
2,700 
7,230 
10.000 


102,000 
12,237 
46.319 


31 


1,315 


8.956,000 

346.876'  + 

433.841-      - 
3.700.350,-    114_._ 
9,3B7.000|-    101.000 
3,066.400,-      11.700 
2,019,433  + 

432,635!  + 
60.402,- 
69.071  - 

668.081  + 

406.451  + 
8,167,0001- 


1.900 
11,331 

289 
42.280 

353 
84,000 


Dec. 


Jan. 
Dec. 
Dec. 


Bengal  &  N.W. 
Beng.  Nagpur 
Bomb.    Baroda 

Burma  

East  Indian  ... 
Gt.  Indian  Pen. 
Madras  isc  S.U. 
Nizam's  Guar.     __. 
South     Indian  Dec. 
South     Punjab  M. of  Aug. 

COLONIAL. , 

Oan.  Northern  , Tan. 
Can.  Paoilic  ...'jan. 
Gd.Trk.  PaciBc  Jm. 
Grand  Ti-unk  Jan.  7 
Grd.  Trunk  W.  Jan,  7 
Det.  Grd.  Ha.  Jan.  7 
Mashonaland  ,  M.  of  Nov. 
NewOapc  Cent.  Dec.  12 
Rhodesia  Rlys.  M.  of  Nov. 
FOREIGN. 
Antofagasta  ... 

Arg.  N.  I'la^t ... 

Arp.  Trausand. 

Brazil 

Paulista 

Mogvana   ... 

B.  A.  &  Pacific 

B.  A.  Central... 

B.A.  Gt.  So.... 

B.  A.  Western 
Cent.  Argentine 

Cent.  Uruguay 
„  (E.  Kxt) 
„  (N.  Ext.) 
„     (W.  Kxt.) 

Oord.  Central... 

Cuban  Central 

Egyptian  Delta 

Entrc  Kins    ... 

Gt.W.  Brazil.. 

LaOuaira  &  Ca 

licopoldiiia     .. 

Manila  North 
„  South' )an.       £ 

Hill.    Uruguay jM.of  Doc 

Nitrate  (2  wks.)  Dec.     31 

N.  W.  Uruguay 

Ottoman    

Paraguay  Cent 

Peruvian  Corp. 

Puerto  OabcUo 

Salvador    

San  Paulo Jan.       3 

Taltal M.ofDec 

U.ot  Havana...  Jan.       S 

Urug.  E.  Coast  Nov.     2{ 

Urug.Northeru  M.of  Dec 

W.  of  Havana'jan.       { 

Zafra  t  Hlva.'M.ofNov 


5  851 

6  2,028 
12  2.676 

9  2.867 

6  1.342 

9  2.718 

9  2,981 

12  3,1321 

12  797 

12  1,7521 
923 


39     1,35.000'-     2.234  10 

4  '  3.48,540-    54.500  10 

7  '  7.64-000  -1.91,000  1 1 

30    12,19000  -1,69-000  "15 

-     !  3.U.774 

-     1    21-92.000  , 

+  15i  17.31.200  -3,90-600  I 

7,70-000  -    18.626  1  1 

1,79  856-      9.241  II 

4,33  607  -   85,206  1 1 

8,49,931  +1,53,264  5t 


+    3 


Rupees. 

^12.71.000  -  1,61.757 

31.90.800  -  6,08.365 

75.29-000  -  7,05-000 

i„.„-vu„  .„    1.52-60,000  -28.03.000 

1,11.34136    1-37-72.274-2.71.884 

1.38.000  15    2.89.74-000-12.83.000 

"     2.10,55  211-61.68.939 

73.77.955  -  3,39.352 

17.05.985  -  3,67,376 

47,10973  -  3.81553 

33,08,380  +  1,51,777 


4,670 


«205,400  -  159.300  27 


7  12,319  +492    1.316.000-  634  000  27 


Jan.  10 
'an.  8 
Aug.  15 
M.of  Nov. 
M.of  Nov. 
M.ofNov. 
Jan.  9 
.M.ofJnne 
10 

Jan.  8 

Jan.  9 

Jan.  9 

Jan.  9[ 

Jan.  9, 

.Ian.  9' 

Jan.  9 

Deo.  20 
9 

Jan.  9 
M.ofDec. 

.'an.  9 

Jan.  9 


M.of  Dec 
Nov.  7 
Jan.  9 
M.of  Dec. 
M.of  Oct 
9 


1,104 
4,003 
336 
189 
751 
205 
1.397 



819 

667 

111 

3.362 

721 

1.091 

3,535 

190 

3.792 

1.792 

3,307 

271 

311 

186 

211 

1,186 

363 

624 

730 

1,010 

23 

1.786 


£11.356-  8-017 

116.234  -  13.686 

27-575!  +  2,260  1 

8  969;+  392  1 

36.665-  25.740  2t 

2010-  490  50 

80,5711-  24,580  2t 


"10,171,926  -3,557.675 
57.131.000      


77-705- 
86,500- 
129,3221- 


54.204 
12,156 
44,314 


—    £ 


+  25£ 
+  65£ 
+  11£ 
+110  £ 

—  £ 

—  !£ 

—  £ 


113 
379 
265 
1,069 
24 
100 
154) 
164 
681 
73 
73 
147 
112 


24,650-   11,890 

4.400  -     1,134 

270  -      1.180 

(8  M  2,97301)0  -  927.827 

.      6  M  3,000,000  +  126.286 

+  17  -M  1,934.000  -  268.002 

+  29  £       81.000  -    12.000 

19.769  -      5.391 

101-000  - 

40.000  - 

95.800  - 

12,772  + 

3,930  - 

2.155  + 

1,801  - 
26,200;- 

9,438  - 

6.175  - 

9,100  - 
13,300  - 

8,250  - 
29.808  - 

6,469  - 

4.115  + 

11.064-     

14.683-    16,308 
23.600  -     6.881 

7.136  -     6,835 

2,020  -        620 
649,609-462,182 

2,200  -        550 
30-000  +      6.500 

33.707  - 

10,290  - 

33,212  - 
572- 

1,713  - 

4,571  - 

7,981  - 


—  l£ 
+  16£ 
+  U£ 

—  £ 

—  £ 

—  £ 

..™,+  34  £ 
3251  +  20  £ 
235  +  60  B 
319     -   £ 

—  £ 


—  £ 
+    3£ 

—  £ 

—  £ 


32.000 

5.000 

4.900 

369 

938 

303 

83 

5,950 

2.863 

1.342 

6.100 

1.900 

1,750 

1,977 

698 

560 

1,024 


4.328 
19.830 
10,368 


2          28,170  -  22,430 

98        129.645  -  59.453 

7  1  2,160-  6.490 
lit  33.283.000 -6,175,656 
lit  21.130-000 -10416622 
11+17.712,000-6.122.047 

28      1.872.000-  544.000 

12f      287.768+  16  983 

28     2,195.941-  639964 

28      1,114000-  164.000 

28     2.784.600  -  532,100 

28        275.291  -  70856 

28          86.950  -  27,440 

28  !       42,375  -  25,326 

28          42,667  -  9.939 

28        970.900  -  218,225 

28        184-787  -  13.172 

36  1  140.921  -  42.952 
28  219.300  - 
•><>  15  600  - 
101  750  - 
36.030  - 
10,176  - 
7,652  + 

644.410-  150'd68 

108.883  -  46,905 

163,383-  45.961 

62.010  -  24,520 
4,153,872  -2,199.100 

34,600  -  3.160 

493,566  -  60.934 


12t 


6t, 
62 

6t 
19 
28 

lof 

28 


103.100 
3,900 
4,750 
2,142 
1,135 
934 
9.795 


11  mos 

Colorado  &  Southern  ...a 

5  mos. 

Cuba  Railroad    b 


1.201      6t 

835  28 

5,866  lit 


82,208  - 
571.437  - 
9.210- 
7,993  - 
137,371  - 
133,871  - 


77,636 
57,753 
3.3  b7 
6.942 
9,672 
26,916 


to  Nov 
Nov. 
to  Nov, 
Nov. 
to  Nov. 
Oct. 


to    Oct. 
Nov. 
to   No 


Delaware  &  Hudson 

10  1 
Denver  &  Bio  Grande 

Erie  Railroad      ...al  Nov 

6  mns.  I  to  Nov 

Grand  Trunk  Rallwayt  a  1  Nov^ 

11  mos.l  to   ^ov. 
Grand Tmnk Western... a  Nov 

11  mos.  to  Nov, 

Great  Northern  a  Oot. 

4  mos.  to    Oct 
Hocking  Valley b,  Nov. 

5  mos.  to   "ov 


Net. +  or-' 

•87.000    -    154.000 


Illinois  Central   a 

Nov.       1 

hmos. 

to    Nov. 

Interoceanic  of  Mexico  b 

June 

12  mos. 

to  June 

Kansas  City  Southern.,  .a 

Nov. 

5  mos. 

to   Nov. 

Lake  Shore  &  Mich.  So.  a 

Nov. 

11  mos. 

to    Nov. 

Nov. 

to   Nov, 

Louisville  &  Nashville. .  .a 

Nov. 

5  mos. 

to    Nov. 

Mexican  Rail-j'ay  b 

Oct. 

imos. 

to     Oct. 

Michigan  Central   a 

Nov. 

11  mos. 

to    Nov. 

Min.St.P.(Soo)Systemtt« 

Nov. 

5  mos. 

to    Nov, 

Miss.  Kansas  &  Texas.. .b 

Nov, 

5  mos. 

to    Nov. 

5  mos. 

to  Nov. 

National  of  Mexico b 

June 

12  mos. 

to  June 

New  York  Central a 

Nov. 

11  m«s. 

to  Nov. 

N.Y.N.  Haven  &  Hart,,  b 

Oct. 

imos. 

to     Oct. 

N.Y.  Ontario  A- Westerna 

Nov. 

5  mos. 

to    Nov. 

Norfolk  &  Western a 

Nov. 

5  mos. 

to   Nov. 

Northern   Pacific    a 

Nov. 

5  mos. 

Pennsylvania  System  :  a 

Nov. 

B.  of  Pittsburg  U  'not. 

W.  of  Pittsburg a 

Nov. 

11  mos. 

to   Nov. 

Pitta.  0.0.  &  St.  Louis  a 

Nov. 

11  mos. 

to    Nov. 

Phito.  &  Heading  Ky.  ...b 

Nov. 

bvws. 

to    Nov. 

Phlla.  &  R.  Coal  &  Iron  b 

Nov, 

5  VIOS. 

to    Nov. 

Rock  Island  Lines a 

Nov. 

6  mos. 

to    Nov. 

St.  L.  &  6an  Franci.«o  a 

Oct. 

4  mos. 

to    Oct, 

Seaboard  Air  Line a 

Nov. 

I,  mos. 

to   Nov, 

Nov. 

bmos. 

to   Nov. 

Southern   Pacific    a 

Nov. 

bmos. 

to    Nov. 

Nov. 

5  mos. 

to   Nov. 

Nov. 

%mos. 

to   Nov 

Western  Paclflo  fc 

Oct. 

imos 

lo     Oot 

6,879.000 

40,464.000 

1.670,200 

8,637,400 

8.057.000 

48,494.000 

2,881,000 

16,5H3.000 

6.336.000 

S8.059.000 

8.979.000 

34,162.000 

1,158.000 

6,203,000 

8,874,000 

34.128,000 

1,493,000 

8,2ii.000  I 

2,759.000 

32,464,000  I 

1,443,000 

6,340.000 

285,000 

1,603.000  I 

2,056.000 

18,982,000 

1,875,000 

10,566.000 

4.716,000 

26.968.000 

£656.350 

i.i87.000 

118,400 

1,350.050 

$7,790,000 

29.628.000 

627.000 

3,125,000 

5,077,000 

27,368,000 

n     349,000 

n   9,146,000 

879,000 

4,449.000 

3,892,000 

47.477.000 

3,527.000 

18,907.000 

4,050,000 

22,707,000 

m      905,600 

m   3.405.200 

2.526,000 

30,808.000 

2,441,000 

13.437.000 

3,033,000 

14.271.000 

4.989,000 

26.487.000 

m  1,669.000 

m  34,069.000 

7,832,000 

87,947.000 

6,640,000 

22,954,000 

695,000 

4,266.000 

3.074.000 

18,425,000 

6.649  000 

30,900,000 

18.971.000 

223.345  000 

8.3.';5.000 

103.902.000 

2,874.000 

36,150,000 

3.984.000 

20.479.000 

2.954.000 

13.004.000 

6.084.000 

32.348.000 

3,754.000 

14,527,000 

1,714,000 

8,515.000 

5.048,000 

27.4S1.000 

10,247,000 

57, 49  i.OOO 

7.962,000 

41.984.000 

2.319.000 

12.988.000 

654,000 

2,266,000 


_+  or  -_^ 

—  1113,000         .«..„««  I       ../-..TOu 

—  2SO.000  444.000  \-  159J)0t 
+  317,000  3.282.000  '.+  172,000 
+  2,630.000      16.821.000    +2,121,001 

—  765. 000  546000    -   443,000 

—  1,890.000        1,435.000    -1.370,001) 

—  1,195.000       1.574,000    +     46.000 

—  5  139,000      11,205.000    -1,036.001 

—  1.003.100  547.100  |-    417.700 

—  2,471.500        2,376  200-1,040,509 

—  5,350,000  2.644.000  -2,244.000 
-14,978,000      17.474.000    -5,611,00t 

—  194,000  706.000  '-  232,000 
+      891.000        4.901.000    -    233,001 

—  855,000       1.362,000  i"    563,000 

—  1,963,000      10,674.000  \-l,143fiM 

—  673.000       3,659.000  !-    178,000 

—  1,415.000      13,313,000   ,-    123,000 

—  19,000  266,000  j*  28,000 
1.684,000  '-  2,00* 
2.684.000  1-   596,000 

10,434,000  :+  402,001 
428.000    -    120.000 

2,472.000  +  162,009 
414,000  ,+    297.000 

4,24i.000  U-1.3l6fi0» 
507,000  1+    218,000 

1,800,000  \-y  244,000 
119,000  -  28,000 
650,000  -  92.009 
756,000  I-     46,000 

6,382.000  - 1^108  fiOO 
658,000    -        6.000 


—  191,000 

-  544.000 

—  155.000 

-  208.000 

—  129.000 

-  221,000 

—  2.033.000 
+  268,000 

—  19,000 

-  67,000 

—  1/2,000 

-  69.000 

—  1,404,000 

-  357.000 

—  990.000 

-  353.000 

—  784.000 

-  £158.650 

—  878,100 

-  200  D 

-  44.950 


3,141....  .    .. 

384,000  '-  106.000 
6,i72,000    +    42a,009 

1:85.160   -   £64,400 

1,986,550  ,-    lil,3S9 

6.400  i-     21,760 

—  „»,„  35,050    -    108,010, 
-$1,156,000     $4,071,000    +«10V0M 

-  2,960,000      14,628,000    -f-    844,009 
152,000    -    33.000 

1,087.000  !-   288,09) 

812,000    -   205.000 

6,117,000    +      15,009 

5.000  I-   316,000 

2.734.000    -    621M9 

278,000  I-     83,000 

1.J73.O0O  1-    168,091 

734.000  '+    291,000 

10.464,000    -  3,105,000 


-  125.000 

-  583,000 

-  721,000 

-  1,448.000 

-  604,000 
+  24,000 

-  101,000 

-  54.000 

-  612,000 

-  7,325,000 

-  262,000 

-  442,000 

-  1.287,000 

-  3,866,000 
+  84,200 
+  ?,200 

-  389.000 

-  2,309.000 

-  383.000 

-  762,000 

-  74,000 

-  548.000 

-  441.000 

-  530,000 

-  1,526,000 

-  23,301.000 

-  654.000 


-  154,000 

-  182m 

-  660.000 
-1,622,000 

-  126,300 


820.000 
5,244,000 

660,000 
4,593,000 

262.500 

1,149.000  •-  ojs.jw 

306.000  j-  35,000 

6.159.000  \-  511J0O0 

854.000  1-  14a000i 

4,617,000  I-  98,m, 

1,092,000  1+  164.000 

4.553.000  '+  148,000 

1,142.000  ,-  264,0« 

6,935.000  1+  390,09t 

73,000  -  197.000 

2,237,000  -1884000 

1,601,000  +  616000 


—  7,945,000      17,444,000    +    123,000 


-  521,000, 

-  1,371.000 
+         7,000 

-  73.000 

-  616.000 

-  1,302.000 

-  1.195.000 

-  3.3^0.000, 

-  2,472,000 
—17,405.000 

-  2,257.000 
—16,009,000 

-  776,000' 

-  4.71i.000 

-  471,000 

-  1,776.000 

-  493.000 

-  251,000 
+  187,000 
+  1,515,000 

-  331,000 

-  uys.ooo 

-  606.000 

-  1.485.000 

-  1,266,000 
_   2.^97.000 

-  1,644.000 

-  4,009,000 

-  956.000' 

-  2,531,000: 

-  260,000 
_      916,000 

-  149,000' 

-  355,000' 


1:777,000  |-  134.000 
7.437.000  -  3'4j)0C 
131.000  1+  39,00c 
1,139.000  +  •'^•™' 
1.C20.000  -  202.000 
5,750.000  -  229.001 
2,396.000  r  248,00C 
10,367,000  \-l,153.00l 
3.072,000  l-.479.00(. 


44.141,000 

873.000 
19,131.000 

296,000 
6.343,000 

461.000 
5.713.000 

220,000 

460.000 
1,124.000 
7.027,000 
1.198,000 
4.463.000 

385.000 
1,395.000 
1,1/3.000 
S.68i.000 
2,792,000 
17.420.000 
2,776,000 
16.720.000 

366,000 

3,399.000 

98,000 

510,000 


-2,55S,00( 

-  466,00( 

-  972.00t 

-  72,00( 
+  1,142,001 

256.001 

-  812,001 

1,001 
330,00i 

-  46,00( 

-1-  m,oo( 

-  SOM 

-  366,00 

-  210,001 

-  683,00' 

-  624.00 
-2,414,00 

-  766,00 
-2,717,00 

-  211.00 

-  763,00 

-  6M0 

-  118.00 

-  97.00 

-  2Si,00 


UNITEDSTATES&MEXICAN.  Week  to     Cross.    1 

Alah.imirGt7Si.ntheni   IDw.  21      $82,000 

Ohosapcake  &  Ohio 'Jan.  7 

Chicago  Grcivt  Wcatorn jDeo.  31 

(lolurado*  Soutlicrn jDeo.  21 

Denver*  Rio  Grande Jan.  7 

Great  Northern 
Illinois  Central 


,„._•  |\Vk  Total.  I  +or-' 
»H2,UUU-  38.000  24  12,333.000-  331.00 
679.000-  43.000  27  20.117.000+  463-00 
288.000  -  17.000  26  7,369.000-  211.0^ 
289,000+  76.000  24,7.165.000+  193'* 
...  Jan.       y      312.000  -     44.000  27  -  ^„l    ,   ~  / 

iM.ofDeo.   4,612.000-1.049,000:   61  40,345,000| -6.631.1 

M.ofNov,   5,077,000-    721.000    6 1  27,368.0001 -1-448,0 


r,;t;™ccTnic  oi  Mexico-;;;;:;;:;jAug.  7  "■  :42;4oo  -  'Mm  b  ".Ifsoo]-  goo 

-      isvUle*  Nashville   Deo.     31    1,  25,000  -    24-000.6   2e-844.000     4.»^^ 


Mexican  Railway    Nov 

Minn.St.l'aul&S,8.M.(Soo)»  Dec. 

Missouri,  Kansas  &  Texas Jan. 

Missouri  Paciflo Jan. 

National  of  Mexico Aug. 

Southern  Railway  Jan, 

Western  Paciflo  'Dec. 


21  "'  103.U00  -  103.000  20     3.882.000 

14      454.000-  76.000  23    14.392,000 

7'      651.000  +  7.000  27    17,742,000 

7      960,000-  66.000127  I       - 

7  m  208000  -  395,000'   5  i  1,583,000 

996,000  -  205000  27  !       - 


77.00 

-  879.0C 

-  297,00 


196,000-    2U5.UUUZ/   ;        —  „_         .-Bflf 
21_     87,000-      14,000  24  I  2,956,000-  .666,0. 

(a)Net  earnln^aftcr  taxes,  (b)  Net  ean.ings  before  taxes,  (m)  Mexican  «■  (*  JO^SJ! 
With  previous  year,    (t)  Months.  J^^J^r\'-''''^''^,^lr'l^,l7nS'm  '„d  MUmiuk. 
excluded     («)  Joint  Lines  (ncJurffd.    (1)  hu-ludes  Dotr„.t,  Gran,    Haven  .inn  lu 
Hailway.     tJJ  i  includes  Wisconsin  Central. 
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BUILDINGS   OF   IRON, 

WOOD,    FIBRO-CEMENT 

and  ROUGH  CAST. 


Chiir  in;v,     Schools.     Bungalows.    Stabling.     Billiard     Rooms,     Motor 

Houses,   H.ngars,  Sinatona.  Fencing.   Additions  to  existing  Buildings. 

Shipping  Orders  a  speciality. 

JOHN      'DacTO.  AUVS, 

237    HAMMERSMITH    ROAD,    LONDON. 

J.  McM.  has  carried  out  for  H.M.  Goveinmeiic  the  largest  Iron 
Building  contract  ever  executed,  exceeding  in  value  A.  QUARTER 
OF  A  MILLION  STEKLING. 


TEA     MERCHANTS 


SPECIAL 
APPOINTMENT 


TO 

H.M.THE 

KINa 


DRINK   AND   ENJOY 

UPTONS  TEA 

THE  FINEST  AND  MOST  DELICIOUS  TEA  SOLD. 


LIPTON  Ltd. 


Branche$  and  Agencies  Everywhere, 


PLEASURE  CARS 
lor  all  times  and 
all  purposes.  From 
£215  upwards.       , 


COMMERCIAL  MOTORS 
to  carry  irom  7  cwt. 
to  3  tons.  Please  write 
for    Catalogues.         .        . 


BELSIZE  MOTORS,  Ltd.,  Manchester. 

BIRMINGHAM  :  208  CORPORATION  STREET. 


Stk  ^lattat 


LONDON,  SATUEDAY,  JANUARY  16,  1915. 


THE  WAR. 

The  resignation,  or  dismissal,  of  Count  Berchtold  has 
naturally  attracted  much  attention  ever3'where.  It 
remains  to  be  seen  whether  it  will  have  much  in- 
fluence upon  the  course  of  the  War.  It  is  possible, 
of  com'se,  that  his  replacement  by  a  stronger  man, 
who  apparently  is  a  nominee  of  the  Hungarian 
Government,  and  who  in  the  course  of  his  official 
position  has  had  good  opportunities  for  carefully 
studying  the  Southern  Slav  question,  may  be  able  to 
bring  not  merely  a  fresh  intellect,  but  a  decidedly 
stronger  personality  to  bear  upon  the  management  of 
Austro-Hungarian  affairs.  On  the  other  hand,  the 
Dual  Monarchy  is  torn  asunder  by  internal  dissen- 
sions. The  aged  Emperor  has  arrived  at  a  time  of  life 
when  it  would  be  unreasonable  to  expect  from  him 
great  exertions.  And  his  heir  has  neither  the  training 
nor,  so  far  as  the  world  knows,  the  character  to  play 
a  preponderant  part  in  public  affairs.  The  probability 
seems  to  be,  therefore,  that  the  militarist  party,  which 
has  taiien  the  bit  in  its  teeth  in  the  Dual  Monarchy, 
will  not  be  controlled;  and  that,  consequently,  the 
change  which  is  just  announced  will  make  very  little 
difference  in  the  course  of  events.  It  will  be  well, 
however,  befor',  coming  to  a  conclusion,  to  bear  m 
mind  that  we  are  very  much  in  the  dark  concerning 
what  i'i  going  on  in  Austria-Hungary ;  and  that,  there- 
fore, it  would  be  wise  not  to  form  too  definite  an 
opinion  quickly.  It  must  never  be  forgotten  that  the 
Balkan   Wars   affected   the   Dual   ^lonarchv  ouite  as 


nnich  as  they  did  Germany.     Indeed,  the  rise  of  the 

Southern   Slavs   threatened   the  Hapsburg  dominions 

fill-  more  seriously  than  it  threatened  Germany.  There 

is    a   very  general  expectation    all   over 

Austria-  Europe  that  Eoumania  is  about  to  invade 
Hungary  and  Transylvania,  thereby  siding  with  the 
Eoumania.  Allies.  It  is  assumed  that  she  has 
hesitated  so  long  only  because  she 
wished  to  come  to  a  friendly  arrangement  with  Bul- 
garia, and  that  she  has  at  last  practically  succeeded  in 
doing  so.  The  military  force  of  which  Eoumania  dis- 
poses is  estimated  at  600,000  men.  Even  if  Bulgaria 
does  not  strike  in — and  it  will  be  strange  if  she  does 
not  at  least  attempt  to  drive  the  Turks  out  of  Adrianople 
and  Europe  generally — the  addition  of  over  half  a 
million  of  men  to  the  victorious  Serbs  and  the  Eussians 
would  change  the  character  of  the  war  in  the  Eastern 
theatre  altogether,  while  the  invasion  of  Transylvania 
by  a  perfectly  equipped  Eoumanian  force  would  prob- 
ably lead  to  a  general  uprising  of  the  inhabitants. 
It  does  not  seem,  then,  by  any  means  a  far-fetched 
explanation  if  we  say  that  the  replacement  of  Count 
Berchtold  h}'  Baron  Stephen  Burian  is  really  brought 
about  not  so  much  by  what  has  already  happened  as 
by  the  threatening  prospect  of  what  is  about  to  occur. 
The  explanation  seems  all  the  more  reasonable  when 
we  take  into  consideration  what  is  occurring  at  the 
present  moment  in  Italy,  and  how  very  grave  the  mili- 
tary preparations  of  Italy  must  appear  to  all  Austro- 
Hungarian  public  men. 

So  far  as  the  W' ar  is  concerned  in  the  Eastern  and 
the  Western  theatres  in  Europe,  there  has  been  no 
change  of  any  great  importance  during  the  week. 
Nevertheless,  "the  Germans  would  seem  to  have  suc- 
ceeded in  calling  up  fresh  reinforcements  in  the  West, 
and  to  have  become  very  much  more  vigorous  than  for 
a  considerable  time  past.  Unlike  what  has  happened  in 
Europe,  the  Turks  seem  not  to  be  discouraged  by 
tiieir  experience  hitherto.  Unable  to  make  an  im- 
pression elsewhere,  they  have  suddenly  invaded 
Persia  and  taken  possession  of  the  second  greatest 
citv  in  that  country.  Tabriz  until  quite  recently  was 
occupied  by  the  Eussians.  But  the  Eussians  would 
seem  to  have  withdrawn  the  garrison,  apparently  not 
supposing  that  the  Tm-ks  would  make  a  dash  for  the 
town.  Accordingly,  Tabriz  has  fallen  into  Turk- 
ish hands  without,  so  far  as  is  known,  any  resist- 
ance worth  speaking  of.  We  may  be  very  sure,  how- 
ever, that  this  particular  success  will  not  be  allowed 
to  continue  very  long.  The  Eussians  are  in  a  position 
to  assert  themselves,  and  we  make  no  doubt  that 
they  will  do  so  quickly.  The  latest  intelligence  from 
Egypt  is  to  the  effect  that  the  authorities  in  that 
country  expect  an  early  attempt  by  the  Turks  to  force 
their  way  across  the  Suez  Canal.  It  is  not  to  be 
supposed  that  the  military  authorities  have  taken  the 
Egyptian  public  into  their  confidence;  and,  therefore, 
we  need  not  attach  overmuch  importance  to  the  state- 
ments which  reach  us.  Nevertheless,  there  seems  no 
reason  why  an  attempt  upon  Egypt  should  not  be 
made.  Apparently  the  German  officers  have  control 
of  the  army.  They  care  little  for  Turkey  or  for  her 
ultimate  interests.  But  they  care  a  great  deal  for  the 
military  convenience  of  Germany.  And  it  is  very 
plain  that  if  a  large  British  force  can  be  kept  in 
Egypt  it  will  prevent  this  country  from  reinforcing 
its  "troops  in  France  and  Flanders  as  largely  as  it 
otherwise  might  do.  Therefore,  it  is  reasonable  to 
anticipate  that  an  attempt  upon  Egypt  will  be  made. 
But  as  the  military  authorities  have  full  warning,  as 
there  is  a  large  garrison  collected  in  the  country,  and 
as  the  garrison  is  being  steadily  reinforced,  we  look 
forward  to  the  threatened  attack  with 
East  and       perfect    composure.        The    Turks    are 

■West.         splendid  soldiers,  who  always  fight  well. 

Unfortunately  for  them,   however,  they 

have  an  utterly  incompetent  Government  at  their  head, 

which  is  financially  bankrupt.     Moreover,  their  mili- 

tarv  action  is  dictated  by  foreigners.     Whether,  there- 
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lore,  there  is  much  eutlrisiasm  for  the  War  amongst 
the  Turkish  soldiers  may  well  be  doubted;  while  it 
seems  safe  to  say  that  the  Turkish  Government  is  not 
in  a  position  to  buy,  and  the  German  Government  is 
not  in  a  position  to  give,  the  necessary  material  of 
war  in  all  its  varieties.  The  projected  invasion  of 
Egypt,  then,  does  not  seem  to  be  a  very  formidable 
undertaking.  Meanwhile,  we  receive  fresh  evidence 
of  the  cordial  spirit  in  regard  to  their  British  allies 
which  animates  the  Japanese  people.  The  Japanese 
Government,  having  occupied  certain  North-West 
Pacific  islands  held  by  Germany,  has  intimated  to  the 
British  Government  that  it  is  ready  to  hand  those 
islands  over  to  an  Australian  force.  The  Australian 
Government  thankfully  accepts  the  offer,  and  Colonel 
Pethebridge,  Secretary  for  Defence,  is  to  accompany 
the  Australian  force  as  Officer-in-Charge,  and  has  been 
appointed  Australian  Commissioner  in  the  North-West 
Pacific.  Thus,  the  Japanese  naval  and  military  forces 
engaged  in  this  operation  are  set  free  for  further  ser- 
vices to  the  .\Uies  in  other  parts  of  the  world. 


THE  REICHSBANK   ANDl  THE 

BANK  OF  ENGLAND, 

A  CONTRAST. 

We  called  attention  last  week  to   the  rapidity    witli 
which  GeiTnany  is  being  flooded   with  paper  money. 
The  Reichsbank,  other  banks  which  existed  previous 
to    the    creation    of   the    Empire,    and   the   Imperial 
Government     are    all    issuing     notes     in     immense 
amounts.         Particularly    the    Eeichsbank    and    the 
Government  are  doing  so.     Against  this,  the  Govern- 
ment is  using  all  its  influence — and  it  is  very  great — 
to  get  gold  coin  from  the  circulation  into  the  Eeichs- 
bank.    It  has  itself  handed  over  to  it  the  War  Chest 
whicli  it  has  hitherto  always  kept  at   Spandau,   and 
it  has  induced  a   considerable  amount  of  coin  to  be 
passed  into  the  central  institution   from  the  circula- 
tion.    Still,    it   is  estimated   that  there   are  between 
60   and  70  millions  sterling  of  gold  coin  m  circula- 
tion in  Germany  which  the  Bank -so  far  has  failed  to 
attract.     We  cited  reasons  last  week  for  doubting  the 
correctness  of  the  estimate.     But  there  need  be  no 
hesitation  in  admitting  that  there  must  be  a  very  con- 
siderable   amount    of    gold   coin    still   in   circulation ; 
that  a  portion  of  that  is  actually  passing  from  hand 
to  hand  or  is  held  by  banks,  insurance  companies, 
great     capitalists,     and    so    on;    but    that,     never- 
theless,    hoarding     upon    a    large     scale     is    going 
on     now      as     it     confessedly      went     on     during 
the      Balkan      Wars.        The      result      is,      as      we 
showed  last  week,   that  the  total  gold 
The  Money     '"''''I    by    the    Eeichsbank    on    the    last 
Question  in     dav    of    the    Old    Year    amounted    to 
Germany.       ^103,860,700,    while    the    total    notes 
issued  by  it  and  in  circulation  amotmted 
to    £2-52,294,950.       In    other    words,    on    the    last 
dav      of      the      Old      Year      the      note      circulation 
exceeded    the    gold     held    by     cei48,434,250.       In- 
deed,  the  gold  held  bore  the  proportion  of  no  more 
than  41.2  per  cent,  to  the  notes  in  circulation.     To 
enable  the  reader  who  does  not  pay  close  attention  to 
such  matters  to  understand  clearly  the  bearing  of  this 
upon  the  financial  condition  of  Germany,  it  may  be 
well  to  explain  that,   in  the  first  place,  the  Eeichs- 
bank, liUe  the  Bank  of  England,   has  an  authorised 
circulation  against   which   it  is   required   to  hold   no 
gold   or   silver;   that,    furthermore,    it   is   empowered 
to   issue   notes   against  gold,    against   the  old   thaler 
pieces  that  were  not  melted  down  when  the  Eeichs- 
bank was  founded,   and  against  Treasury  notes,   and 
notes  of  other  banks;   from  all  of  which  it  will  bo 
observed  that   the   Bank   has   the   power   to   issue   a 
very    large    amount    against    debt  pure    and    simple. 
Over  and  above  this  very  large  jjower  which  it  has, 
the  law  permits   the  Eeichsbank   to   issue   additional 


notes  without  any  specified  limit,  provided  it  pays  a 
duty  to  the  Government  at  the  rate  of  5  per  cent, 
per  annum.  But  all  these  rights  are  limited  by  the 
provision  which  requires  that  the  note  issues  of  all 
kinds  taken  together  shall  not  exceed  three  times  the 
gold  held.  .\s  has  just  been  pointed  out,  the  gold  held 
is  at  present  only  41.2  per  cent,  of  the  circulation. 
Consequently,  unless  more  gold  goes  in,  the 
Eeichsbank  has  the  power  to  issue  in  excess  of  what 
is  now  out  only  £59,287,150.  As  the  finances  of 
Austria-Hungary  have  been  in  a  very  disordered  state 
for  a  long  time ;  as,  indeed,  the  country  has  been 
dependent  for  urgent  advances  largely  upon  Ger- 
many ;  it  is  not  probable  that  much  gold  remams  in 
the  circulation  either  in  Austria  or  in  Hungary. 
What  does  remain  is,  to  a  considerable  extent  at 
least,  held  by  Slavs;  that  is,  by  subjects  of  the  Dual 
Monarchy  not  very  ardently  attached  to  it.  Con- 
sequently it  is  in  the  highest  degree  improbable  that 
the  Eeichsbank  can  draw  very  much  gold  Trom 
Austria-Hungary.  It  is  not  necessary  to  point  out  to  the 
reader  that,  as  the  German  Fleet  is  locked  up  in  port, 
and,  consequently,  German  foreign  commerce  is 
brought  to  an  end,  it  is  out  of  the  question  to  get 
much  gold  from  any  foreign  State.  Without  enter- 
ing upon  probabilities  as  to  the  extension  of  the 
War,  it  may  safely  be  said,  then,  that  the  power  of 
the  Eeichsbank  to  issue  in  addition  to  what  is  now 
out  more  than  £59.287,150  depends  entirely  upon  its 
ability  to  attract  gold  from  the  internal  circulation  of 
Germany  itself.  It  does  not  follow  in  the  least,  how- 
ever, that  Germany's  capability  to  continue  fighting 
is  measured  by  her  right  to  issue  notes.  In  the  first 
place,  experience  all  over  the  world  has  taught  us 
that  countries  can  fight — and  fight  well,  too — without 
a  gold  reserve,  and  with  inconvertible  paper  money. 
Still,  the  financial  outlook  is  indisputably  unfavour- 
able to  Germany. 

Passing  now  to  the  Bank  of  England,  we  would 
remind  our  readers  that  we   showed   last   week  that 
"  the  gold  'earmarked'    and    the    gold   retained    by 
the  Banic  of  England  exceed  the  notes  in  the  hands 
of   the  public,    whether   Bank  of   England   notes   or 
emergency  notes,  by  £14,500,805."       We  may  add 
that    the   Clearing-House  banks   hold   amongst  them 
large  amounts  of  gold.     Nobody  knows  exactly  how 
much;  but  the   impression    is  almost   universal  that 
it  is  not  less  than  20  millions  sterling  .and  the  im- 
pression is  greatly  strengthened  by  the  balance  sheet 
of  the  London  City  and  Midland  Bank,  just  issued 
this  week,  which  shows  that  that  bank  '  alone  holds 
eight  millions    sterling   in  the  metal.        In  addition, 
the   Irish  and  Scotch   banks   which  have   the  power 
to  issue  notes  are  required  to  keep  gold.     Therefore, 
we  certainly  are  within  the  mark  when  we  say  that 
the  total  note  issues  of  the  United  Kingdom  are  very 
much  smaller  than  the  gold  held  by  the  banks  therein. 
That    the  Bank  of   England   will    continue  to    grow 
stronger    cannot    be    seriously    doubted.       For    our 
Navy,  happily  for  us,  has  command  of  the  sea;  and, 
tlicrefore,  our  trade  is  safe.     We  are  carrying  on  even 
now  a  very  large  business  \vith  foreign 
The  Bank      countries.     As     tiie    world    begins     to 
of  England's    recognise  more  clearly   the  certainty  of 
Strong        our  ultimate   success,   trade  will  gi'ow, 
Position.       ^j^^     ^yin    gj,Q^y     rapidly.        Moreover, 
even   now  persons    all    over  the   world 
arc  sending  gold  for  safe  keeping  and  for  other  pur- 
poses to  London.     Therefore,  it  may  safely  be  said 
that  the  gold  reserve  of  this  country   will  increase, 
while  the   gold   reserve  of  Germany,  though   it  may 
increase   slightly    for   some   time,    before   long  must 
iieeome  stationary,  if  it  does  not  seriously  decrease. 
It.  may  be  objected  that  the  enormous  purchases  we 
;uo  niaking  abroad  because  of  the  war  will  turn  the 
balance  of  indebtedness  by-and-by  against  us.      That 
may  happen  for  a  short  time.     But  those  who  attach 
so  'much    imviortance   to   the    temporary    balance  of 
indebtedness   arising  out    of  merely   trade  operations 
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forget  that  the  investments  of  the  United  Kingdom 
all  the  world  over  are  immensely  greater  than  the 
inv(>st:iu'nts  of  any  other  country,  either  of  the 
prt'sent  or  of  the  past;  that  tliose  investments  yield 
a  very  large  revenue;  and  that,  tJierefore,  we  can, 
if  we  find  it  necessary,  attract  gold  from  abroad, 
because  the  money  is  due  to  us,  and  because  our 
Navy  has  control  of  the  sea.  Similarly,  once  the 
enemy  is  driven  out  of  France,  the  purely  gold  diffi- 
culties of  the  latter  country  will  come  to  an  end. 
France  has,  like  our  own  countiy,  immense  invest- 
ments abroad.  It  is  obvious  that  it  would  be  madness 
for  people  in  the  occupied  districts  to  order  those  W'ho 
owe  money  to  them  to  send  it  where  it  might  be  com- 
mandeered by  the  invader.  But.  once  France  is 
cle.ii'ed,  trade  will  revive  there,  and  all  the  debts  due 
will  pour  in;  for  it  is  to  be  recollected  that  the  British 
and  the  French  Fleets  between  them  have  absolute 
control  of  the  sea.  Thus,  our  position  is  secured  by 
our  Navy.  There  seems  just  now  to  be  a  disposition 
amongst  certain  short-sighted  observers  who  are  sin- 
gii'arly  lacking  in  reasoning  power  to  make  little  of 
our  naval  supremacy,  and  to  eagerly  urge  for  increas- 
ing; and  still  further  increasing  the  Army.  As  a 
matter  of  fact,  we  could  not  maintain  the  Army  in 
France  but  for  our  naval  supremacy.  We  should  be 
(he  last  to  minimise  the  valour,  endurance,  and 
patriotism  of  the  gallant  men  who  are  fighting  for 
right  and  for  country  in  France  and  in  Belgium.  We 
know  the  sacrifices  they  have  made  and  we  fully 
appreciate  the  splendour  of  their  achievements.  But 
the  fact  remains,  all  the  same,  that  were  it  not  that 
our  Navy  is  supreme  at  sea  we  could  never  have  sent 
the  Expeditionary  Force  to  France ;  and  if  since  then 
we  had  lost,  even  for  a  while,  control  of  the  sea,  we 
could  not  have  reinforced  that  Expeditionary  Force 
or  maintained  it  at  the  strength  to  which  it  has  now 
attained.  Even  in  the  immediate  future,  when  we 
have  reason  to  hope  that  the  Army  on  the  Continent 
will  be  greatly  increased,  and  that  it  will  begin  a 
really  offensive  movement,  our  hopes  would  be  blasted 
if,  at  the  same  time,  we  did  not  retain  command  of  the 
sea.  The  first  and  the  last  necessity,  then,  for  this 
country  is  to  retain  a  Navy  so  great  that  only  a  madman 
would  bid  it  defiance,  and  to  consider  the  greatest  and 
the  finest  military  force  we  can  hope  to  put  in  the  field 
a  mere  adjunct  to  the  Navy.  So  long  as  it  gives  us 
control  of  the  sea,  it  will  enable  us  to  maintain  our 
credit,  to  starve  out  our  enemy,  and  to  place  wliere- 
ever  we  choose  great  mditary  forces.  That  is  the 
real  secret  of  the  striking  contrast  presented  bj'  the 
Bank  of  England  to  the  Eeichsbank.  The  Bank  of 
England  is  able  to  dra.w  its  reserve  from  the  utter- 
most parts  of  the  earth,  and  it  feels  sure  that  it  will 
continue  to  be  able  to  do  so  as  time  goes  on, 
because  the  Navy  makes  it  easy  for  om-  traders  of 
every  kind  to  carry  on  almost  as  in  normal  time^  the 
trade  of  the  country.  Therefore,  there  are  immense 
sums  due  to  this  countiy  always,  and  there  is  no 
serious  fear  that  those  sums  will  not  be  honestly 
raid. 


A  NOTEWORTHY  DEPARTURE. 

Sir  Edwahd  Holden',  Chairman  and  Managing 
Director  of  the  London  City  and  Midland  Bank, 
is  tci  be  very  warmly  congratulated  for  the 
tii-mness  with  which  he  has  adhered  to  the 
promise  made  by  him  to  his  shareholders  twelve 
months  ago.  He  tihen  statecfthat  the  question  whether 
the  Clearing-House  banks  should,  or  should  not, 
undertake  to  keep  gold  reserves  had  been  under  dis- 
cussion for  a  vary  long  time :  that  it  had  theretofore 
been  found  irapossible  to  bring  about  any  agreement 
between  them ;  and  that,  weary  of  the  dilly-dallying, 
and  convinced  of  the  grave  obligation  resting  upon 
the  Clearing-House  banks  to  do  their  part,  in  main- 
taining an  adequate  gold  resen'e  for  the  Empire,  with 
the  consent    and  approval   of  his  colleagues  he    hfid 


made  up  his  mind  to  publish  in  the  report  of  the  Bank 
at  the  beginning  of  the  present  year  the  gold  then 

held,   provided  some  arrangement    with 

Sir  E  Holden'8  the  other  banks  had  not  been  arrived  at 

Lead,         j^  ^\^f,   meantime.       We  were  sanguine 

enough  to  hope  that  Sir  Edward's  coura- 
geous announcement  would  induce  the  other  banks  to 
come  to  teiTns,  and  our  hopes  were  strengthened  when 
the  War  broke  out,  now  more  than  five  months  ago. 
Apparently,  no  agreement  has  been  arrived  at;  and 
accordingly  Sir  Edward  finds  it  necessary  to  act  up 
to  his  promise.  In  so  doing  he  earns  the  thanks  of 
every  thoughtful  member  of  the  community;  while, 
undoubtedly,  he  will  strengthen  gi-eatly  the  credit  of 
the  institution  over  which  he  presides  with  such  great 
ability  and  such  marked  advantage  to  the  shareholders 
and  the  customers  of  the  institution.  The  report  of 
the  bank  has  been  issued  this  week,  and  anyone 
who  will  turn  to  the  assets  side  of  the 
balance  sheet  will  find  that  the  London  City  and 
Midland  Bank  now  holds  in  actual  gold  coin  eight 
millions  sterling.  There  is  a  general  impression  that 
the  Clearing-House  banks  between  them  hold  an 
aggregate  amount  of  about  20  millions  sterling.  If 
that  is  true  the  London  City  and  Midland  holds 
8  out  of  the  20  millions,  or  two-fifths  of  tlie  total.  We 
are  unwilling  to  draw  the  conclusion  that  the  other 
banks  act  as  they  are  acting  because  they  feel  that 
they  will  not  appear  to  advantage  when  one  single 
bank  holds  about  two-fifths  of  the  total,  and  all  the 
others  hold  only  three-fifths.  We  prefer  to  take  the 
view  that  the  other  banks  have,  for  one  reason  or 
another,  not  recognised  in  time  the  importance  of  the 
Cjuestion,  and  have  put  off,  therefore,  accumulating 
gold.  Consequently,  when  the  War  was  suddenly 
sprung  upon  them  they  were  so  taken  by  surprise 
that  the}'  had  no  means  of  remedying  their  preceding 
dilatoriness.  Probably,  if  we  could  learn  the  real 
state  of  the  case,  we  should  find  that  only  a-  few  of 
the  banks  thoroughl}'  realise  the  necessity  of  accu- 
mulating gold  reserves;  that,  therefore,  those  few 
have  a  very  considerable  amount  of  gold,  very  likely 
not  less  than  tlie  20  millions  referred  to,  while  several 
of  the  banks  either  have  done  nothing  or  have  accu- 
mulated so  little  that  it  is  hardly  worth  while  showing 
it. 

Now  that  we  are  engaged  in  a  great  world-wide 
war,  the  duration  of  which  no  man  can  foresee,  and 
the  consequences  of  which  onI_y  a  very  bold  man 
would  venture  to  predict,  it  is  easy  enough  to  see 
that  if  the  banks  had  recognised  their  obligations  to 
the  country,  to  their  shareholders,  and  to  their 
customers,  they  would  have  long  since  done  as  the 
London  City  and  Midland  has  done,  and  would  now 
be  able  to  show  a  very  handsome  reserve  in  actual 
gold  in  eveiy  case.  Nobody  can  seriously  doubt  that 
the  alarm  into  which  the  City  was  thrown  at  the 
beginning  of  August  would  not  have  so  completely 
prostrated  business  as  it  did  if  the  banks  had  been 
better  pi'epared.  One  single  bank,  as  we  now  see, 
has  made  great  exertions.  But  the  very  fact  that 
other  banks  are  coming  out  with  their  reports  without 
even  claiming  to  possess  in  reserve  so  much  as  a 
sovereign  in  the  metal  shows  that  the  preparations  in 
general  were  quite  inadequate:  that  some  of  the 
Clearing-House  banks,  therefore,  did  not  act  up  to 
their  obligations;  and  that  by  their  remissness  they 
contributed  to  a  state  of  things  which  was  serious 
indeed  in  the  early  part  of  August.  We  do 
not  in  the  least  mean  to  insinuate  in  saying 
this  that  the  outbreak  of  war  upon  so  vast 
a  scale  would  not  under  any  circumstances  have 
thrown  business  out  of  gear.  He  must  be  either  a 
very  ignorant  man  or  a  very  foolish  man  who  would 
take  upon  himself  to  make  such  an  assertion.  So  vast 
a  war,  involving  such  incalculable  consequences, 
could  not  break  out  without  disarranging  trade  the 
world  over.  But  while  that  is  perfectly  true,  it  is  at 
the  same  time  safe  to  assert  that  if  the  hanks  all  were 
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known  to  be  very  strong  the  alarm,  though  great, 
would  not  have"  been  so  serious  as  it  proved 
to  be.  Happily  for  us,  we  had  in  office  an  unusually 
capable  Government.  It  stepped  into 
To  the  the  breach,  and  it  took  measures  which 
Remiss  Banks.  }ja,ve  gradually  restored  credit,  and  have 
put  us  in  a  position  in  which  business  is 
once  more  becoming  normal.  The  banks  gave  their 
assistance.  And  most  of  the  Clearing-House  banks 
behaved  well  when  the  crisis  actually  oocuiTed.  Still, 
the  banks  which  have  been  remiss  in  the  past  ought 
to  recognise  that  they  resisted  all  the  agitation  that 
had  been  going  on  for  a  quarter  of  a  century.  They 
defied  public  opinion,  and  they  contributed,  therefore, 
to  intensify  alarm.  Will  they  not  now  frankly  con- 
fess that  they  had  been  wrong  in  the  past, 
and  will  they  not  set  themselves  earnestly  and 
sedulously  to  repair  their  former  negligence? 
The  public  is  not  a  very  exacting  public.  It  is 
ready  to  excuse  errors  made  by  men  who  did  not 
believe  war  to  be  likely,  and  who  thought,  therefore, 
that  there  was  plenty  of  time  to  do  what  might  be 
necessary.  But  the  public,  however  long-suffering  it 
may  be,  is  a  just  public,  and  if  the  remiss  banks  do 
not  mend  their  ways  the  banks  which  have  shown 
their  foresight  and  their  public  spirit  will  reap  the 
benefits.  It  is  not  desirable  that  anything  of  the  kind 
should  happen.  "We  want  all  the  enterprise,  all  the 
go-aheadness,  that  we  possess.  We  trust,  therefore, 
that  the  banks  which  have  not  proved  quite  as  pro- 
gressive as  they  ought  to  have  been  will  now  mend 
their  ways,  and  will  prepare  to  put  themselves  in  a 
position  in  which  they  can  give  to  their  customers  all 
the  accommodation  that  may  be  required.  It  is  a 
trying  time,  when  there  are  many  great  tasks  before 
all  classes  of  the  community,  and  everybody  will  be 
judged  in  the  future  by  the  courage  with  which  he 
acts  henceforward,  by  his  readiness  to  make  sacrifices 
so  as  to  be  able  to  perform  to  the  fullest  the  duties 
resting  upon  him,  and  especially  in  helping  in  every 
way  to  steer  the  country  safely  through  an  exceed- 
ingly trying  and  difficult  time. 

Coming  to  the  report  itself,  the  shareholders  are  to 
be  congratulated  on  the  fact  that  the  directors  have 
not  found  it  necessary  to  reduce  their  dividend.   Con- 
sidering the  great  depreciation  that  has  taken  place  in 
stocks,  and  the  uncertainty  as  to  how  long  the  War 
may  last,  and,  therefore,  as  to  how  much  "the  Govern- 
ment may  have  to  borrow,  most  careful  observers  were 
of  opinion  that  the  banks  would  find  it  necessary  to 
write  down  again  the  value  of  their  securities,    and, 
as  a  consequence,   to  reduce  their  rates  of  dividend. 
It  is  quite  true  that  in  the  preceding  year  securities 
were  written  down   very  much.     Still,   remembering 
what  happened  at  the  end  of  July  and  the  beginning  of 
August,     most    careful    people    anticipated    further 
writing  down.     The  London  City  and  Midland  direc- 
tors do  not  find   it  necessary   to  do   so.     They  paid 
an   interim  dividend,   it  will    be   recollected,    for  the 
first  half-year  of  18  per  cent.,  and  they  announce  a 
final  dividend  at  the  same,  rate  now.     the  fact  testi- 
fies to  the  great   strength   of   the  institution,    to  the 
remarkable  care  and  judgment  with   whicli   it  is  ad- 
ministered,  and  to  the  steadiness    with   which   it   is 
continually   growing.     The  rates  of  dividend  are  the 
same  as  last  year.  But  last  year  as  much  as  £326,000 
was  written  off  investments.     There  is  no  such  item 
m  the  new  report.     The  report  begins  with  the  state- 
ment that  the  net  profits  for  the  year,  after  payment 
of  all  expenses  and  making  provision  for  all  bad  debts 
amount  to  £1.106,808  18s.    9d:     For  1913  the  net 
profits  amounted  to  £1 ,235,183  15s.  8d.     So  that  in  a 
year,  during  five  months  of  which  one  of  the  greatest 
vyars  the  world  has  seen  was  raging,  the  net  profits  of 
this  Bank  show  a  decrease  compared  with  the  preced- 
ing year  of  no  more  than  £128,374  16s.  lid.     On  the 
other  liand,  in  1913  the  amount  brought  forward  was 
£132,992   18.5.   Sd.,   whereas    in    the  past    year    the 
amount   brought  forward   is  £147,992    18.5.   8d.     As 


showing  the  growth  of  the  institution,  it  may  be  men- 
tioned before  ending  that  the  business  of  the  Metro- 
politan Bank  (of  England  and  Wales)  has  been  amal- 
gamated with  the  Bank,  and  new  branches  have  been 
in  districts  of  England  and  Wales  not  hitherto 
occupied. 

THE  UNITED  STATES  AND  THE 
UNITED  KINGDOM. 

Some  of  our  contemporaries  are  predicting  serious 
consequences  because  it  is  reported  that  some  of 
the  interned  German  ships  in  the  United  States  have 
been  bought  by  citizens  of  that  counti^.  The  matter 
is,  of  course,  "a  grave  one,  that  may  give  rise  to  very 
serious  questions.  But  that  it  will  lead  to  a  quarrel 
between  the  two  great  branches  of  the  English- 
speaking  peoples  we  refuse  to  believe.  In  the  fii'st 
place,  we  are  persuaded  that  President  Wilson,  so 
far  from  wishing  to  embroil  the  United  States  and 
the  United  Kingdom,  desires  the  very  contrary ;  and, 
in  the  second  place,  we  see  nothing  in  the  questions 
that  may  arise  that  cannot  be  settled  by  friendly 
discussion,  with  an  honest  desire  on  both  sides  to 
come  to  a  peaceful  settlement.  We  admit  that  the 
purchase  of  enemy  ships  interned  in  the  United  States 
by  citizens  of  the  Eepublic  does  seem  to  us  to  conflict 
somewhat  with  the  principles  of  neutrality.  But  it 
is  always  to  be  borne  in  mind  that  every  act  of  every 
branch  of  the  American  Administration,  whether  it 
be  Executive,  Legislative,  or  what  not,  is  open  to 
review  by  the  Supreme  Court  of  the  United  States. 
And — we  may  be  mistaken — we  know  of  no  reason 
why  the  question  should  not  be  brought  before  the 
Supreme  Court  if  necessary.  Apart  from  that,  iT, 
for  one  reason  or  another,  legal  proceedings  are  not 
taken,  the  validity  of  the  Act  must  be  tested  in  some 
way  or  other,  and  we  cannot  bring  ourselves  to  believe 
that  the  United  States  Government  or  the  United 
States  people  will  regard  as  unfriendly  acts  towards 
themselves  measures  taken  to  test  the  validity  of  an 
American  law  affecting  the  interests  of  belligerents. 
Therefore,  while  we  admit  that  all  controversy  is 
unpleasant,  we  see  absolutely  no  reason  why  all  the 
questions  that  may  arise  should  not  be  settled  quite 
amicably. 

TRUSTEE  INVESTMENTS. 

After  the  Baring  crisis  of  1890,  the  British  public, 
which  had  previously  been  so  eager  to  make  invest- 
ments abroad,  and  had  in  large  part  come  to  the 
stage  of  ignoring  extravagances  and  disregarding 
intrinsic  merits,  experienced  a  lesson.  Speculative 
investors  in  especial  took  the  lesson  to  heart,  and 
many  persons  from  the  extreme  of  putting  all  eggs 
in  a  foreign  basket  went  to  the  other  of  holding  aloof 
from  anything  foreign  and  seeking  only  to  invest 
money  in  Home  securities.  The  outcome  of  a  period 
of  years  of  this  policy  was  that  by  about  1897  Home 
securities  had  reached  an  altogether  inflated  level,  and 
in  particular  was  this  noticeable  in  the  highest  class 
of  seoiritios,  which  had  attained,  even  without  regard 
to  redemption  conditions,  quite  preposterous  prices. 
Two-and-a-Half  per  Cent,  municipal  securities  were 
quoted  over  par,  and  Three  per  Cent,  stock  of  large 
cities  attained  prices  of  112  and  113  per  cent. 
London  and  North  Western  Three  per  Cent. 
Debentures  in  1897  touched  122,  and  the  Four  per  . 
Cent.  Preference  stock  154f,  the  latter  yielding  but  / 
a  shilling  or  so  over  2|  per  cent.  Not  only  were 
fixed-interest -bearing  securities  at  very  extravagant 
figures,  but  securities  where  the  dividends  were  of 
fluctuating  character  also  attained  extremely  high 
prices. 

A  reverse  movement  since  1897-98  has  been  going 
on  and  increasingly  large  amounts  of  British  capital 
have  been  employed  abroad  on  terms  so  attractive  that 
much  money  tliat  ordinarily  would  have  been  invested 
at    home    has  been  diverted.     A    multitude    of  new 
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issues  of  loans,  &c.,  has  brought  about  ability  on  the 
part  of  capitalists  to  employ  their  resources  in  high- 
class  securities  on  better  and  better  terms,  and  in 
the  section  of  The  Statist  of  July  25,  1914,  devoted 
to  banking,  at  page  172  we  gave  a  table  of  some 
detail  showing  the  yearly  changes  in  average  yield 
of  five  of  the  choicest  of  British  fixed-interest  invest- 
ments, namely: — 

Consols  London  and  North  Western  3%  Debentures 

India  3i%  Do.  4%  Preference 

L.C.C.  2J% 

Had  one  at  Deceniber  31,  1S9S,  invested  £1,000 
in  each  of  the  five  securities  mentioned,  his  total  in- 
vestment of  £5,000  at  December  31,  1898,  would  have 
brought  him  in  an  average  yield  of  £2  14s.  3d.  per 
cent.  Varintions  since  are  tabulated  below  in  the  same 
manner  as  m  the  table  referred  to,  giving  at  dates 
named  the  average  prices  as  well  as  the  yield  derived 
from  an  investment  in  the  five  securities  in  the  way 
above  referred  to :  — 


19ia  (Dec.  31)  V7f 
1914  (June  30)  82 
1913 781 


1912  .. 
1911  .. 
1910  .. 
1909  .. 
1908  .. 
1907  .. 


ATemge  of  the 
^Five  Secorities~^ 
Price  Yield 

£  s.  d. 
4  0  6 
3  15  2 
3  18  6 
3  13  10 


..  834 
..  86^  3  11  5 
..  87S  3  10  0 
..  901  3  8  0 
3  6  6 
3    6  10 


..  92J. 
..  92i 


1906  .. 

1905  .. 

1904  .. 

1903  .. 

1902  .. 

1901  .. 

1900  .. 

1899  .. 

1898  .. 


Price 
% 
...  96| 
...  99 


...103 

...104J 

...106 

...1074 

...116" 


Average  of  the 
Securities- 
Yield 


2  19 
2  18 
2  14 


In  these  days  the  choice  of  gilt-edged  securities  in 
which  trustees  may  legally  invest  is  such  that  securi- 
ties can  be  bought  to  give  a  yield  considerably  in 
excess  of  what  sixteen  or  seventeen  years  ago  was 
the  yield  aiiforded  from  dividends  of  fluctuating 
character  on  Home  Eailway  Ordinary  stocks.  Solid 
investors  in  the  1897-98  period  were  content  to  accept 
less  than  2f  per  cent,  yield  on  the  highest  class  of 
Railway  Debenture  and  Preference  stocks,  and  3J  to  3i 
per  cent,  on  good  Ordinary  Eailway  stocks.  In  a  great 
number  of  directions  securities  of  fixed-interest  de- 
lomination  in  which  trustees  are  permitted  to  invest 
can  now  be  purchased  to  yield  an  average  of  4  per 
cent.,   and  not  infrequently  even  more. 

A  lesson  of  the  war  will  result  in  the  restriction 
of  what  has  been  a  growing  spirit  of  seeking  a  high 
yield  and  paying  inadequate  heed  to  the  safety  of  the 
investment.  For  the  time  being  a  great  number  of 
people  who,  in  other  circumstances,  might  be  seek- 
ing to  shift  their  investments,  have  to  be  content  to 
remain  in  statu  quo  until  they  see  how  events  will 
shape.  But  it  is  worth  noting  what  are  the  yields  at 
present  prices  in  a  great  number  of  cases  at 
minimum  prices  fixed  by  the  Stock  Exchange  Com- 
mittee, and  in  other  cases  open-market  prices  at  which 
dealings  are  being  arranged.  In  this  article  we  ex- 
clusively deal  with  securities  that  are  available  for 
trustees — unless  the  trust  deed  excludes  any  special 
form  of  security — and  we  advisedly  only  deal  with 
those  where,  consequent  on  a  large  volume  of  stock, 
there  is  a  comparatively  free  market  in  those  selected 
Trustee  Securities  we  give  in  our  "  Stock  Exchange  " 
section  on  an  earlier  page. 

It  has  to  be  recognised  that  the  schedule  only 
covers  part  of  the  large  field  of  investments  avail- 
able for  trustees,  but  those  who  may  contemplate 
investments  in  Indian  railway  securities  enjoying  a 
Government  guarantee,  or  in  water  companies,  where 
at  the  market  price  a  yield  of  appreciably  over  4  per 
cent,  is  shown,  will  be  well  advised  to  consult 
experts  in  respect  ol  the  securities.  As  a  rule  the 
.yields  on  these  classes  of  securities  average  about 
4  per  cent.  T?.ere  are  numerous  other  investments 
classed  in  the  groups  we  select  from  that  afford  a 
higher  yield  tiian  the  average,  but  in  many  cases  they 
are  so  well  held,  locally  or  otherwise,  and  the  amount 
of  stock  in  existence  is  comparatively  so  small,  that 
there  is  not  a  free  market,  and  but  rarely  would  an 
investor  be  able  to  purchase  at  an  attractive  quotation. 


We  emphasise  the  importance  of  making  an  invest- 
ment in  a  freely  dealt  in  security. 

A  sensation  was  recently  caused  by  the  London 
and  South-Western  Eailway  Company's  issue  of 
10-Year  Five  per  Cent.  Preference  Notes.  The  offer 
was  made  at  the  price  of  99  j,  and  the  response  was  a 
considerable  over-subscription.  At  the  time  of  iha 
issue  we  pointed  out  the  gilt-edged  nature  of  such 
security,  which  was  one  available  for  tinistees,  and 
there  has  since  been  a  steady  appreciation  to  about 
104.  Now  that  the  price  has  appreciated  to  above 
par,  trustees  who  invest  for  their  beneficiaries  do  so 
at  the  risk  of  being  called  upon  to  provide  the  differ- 
ence between  £100  and  the  price  over  £100  that  is 
paid.  Approximately,  reckoning  i-e-investment  at  3  per 
cent.,  the  yield  on  a  Five  per  Cent,  stock  redeemable 
at  par  in  10  years  at  the  price  of  103f  is  £4  10s.  Id. — 
a  very  different  position  to  a  Five  per  Cent,  stock 
acquired  at  the  price  of  99J.  There  is  the  further 
complication  that  at  the  option  of  the  Company, 
instead  of  being  redeemed  at  the  end  of  10,  it  may  be 
redeemed  at  the  end  of  five  years.  This,  of  course, 
makes  matters  still  worse,  for  redemption  at  the  end 
i:t  five  years  would  make  the  yield,  upon  the  same 
basis,  only  £4  2s.  9d.  per  cent. 


Jmamial  ^Inks. 

The  important  work  done  by  Japan  dm-ing  this  war 
has  not,  we  venture  to  think,  received  the  recognition 
to  which  it  is  entitled.  Japan  voluntarily  interpreted 
her  treaty  with  Great  Britain  in  such  a  manner  as 
bound  her  to  declare  war  when  hostilities  broke  out 
between  the  two  Central  European  Empires  and  Great 
Britain.  Since  then  she  has  not  only  deprived  Ger- 
many of  her  most  important  colonies,  but  she  has 
co-operated  v.dth  the  British  Fleet  in  various  parts  of 
the  world  in  huntifig  down  commerce-destroyers,  and 
in  thereby  keeping  the  seas  clear  for  the  trade  of  the 
world.  Yesterday  it  was  announced  that  the  Japanese 
had  taken  possession  of  certain  German  colonies  in 
the  North- West  Pacific,  and  offered  of  its  own  accord 
to  hand  them  over  to  Australia,  leaving  until  the  peace 
negotiations  the  decision  as  to  how  they  are  ultimately 
to  be  disposed  of.  As  things  stand  at  present,  the 
finances  of  Japan  are  not  in  a  position  very  favourably 
to  bear  a  great  war  expenditure.  Yet,  through  pure 
loyalty'  to  her  word,  Japan  has  entered  into  this  great 
sti-uggle,  and  has  performed  tliroughout  it  very 
material  services.  Is  it  not  possible  that  she  could  be 
enabled  to  contribute  even  more  powerfully  to  bring- 
ing the  war  to  an  earlv  and  successful  conclusion  ? 


It  w'ould  not  be  reasonable  to  ask  Japan  to  send 
an  army  and  a  fleet  aU  the  distance  to  Western  Europe 
at  her  own  expense.  But  surely  it  would  be  well 
worth  the  while  of  England  and  France  to  advance 
such  a  subsidy  to  Japan  as  would  relieve  her  from 
all  financial  strain,  and  would  enable  her  to  place 
her  soldiers ,  side  by  side  with  those  of  Great  Britain 
and  France  in  France  and  Belgium.  Such  a  policy 
would  be  in  harmony  with  British  policy  in  the  past, 
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and  it  would  not  be  derogatory  to  Japan,  inasmuch 
as  every  Great  Power  in  Europe  during  the  wars 
against  Napoleon  accepted  such  subsidies  from  Great 
Britain.  From  the  point  of  view  of  human  fraternity 
and  human  solidarity,  moreover,  it  seems  to  ns  ch-it 
it  would  be  a  great  gain  if  the  Japanese  were  actually 
fighting  in  France  and  Belgium.  Already  Indians, 
Moors,  and  Algerians  are  fighting  there.  Would  it 
not  be  a  further  advantage  if  the  most  forward  member 
of  the  yellow  race  w^ere  to  take  part  likewise,  so  as 
to  show  that  in  every  respect  the  Japanese  are  the 
equals  of  the  most  fonvard  of  the  white  races? 


The  terrible  earthquake  m  Italy  has  even  in  this 
time  of  trial  and  sorrow  struck  a  note  of  sadness 
throughout  all  the  nations.  Most  sincerely  do  we 
liope  that  the  loss  of  life  is  exaggerated  in  the  first 
alarm  <Teated.  In  any  case,  the  loss  is  calamitous, 
while  the  destruction  of  property  is  exceedingly  grave. 
Italy,  however,  has  for  long  been  known  to  be  subject 
to  earthquake  shocks,  and,  therefore,  the  new  visita- 
tion will  probably  soon  be  forgotten.  It  is  not  at 
all  likely  that  it  will  in  any  way  alter  whatever  is  the 
settled  policy  of  the  Government.  If  it  has  decided 
that  an  opportunity  now  offers  successfully  to  assert 
its  claim  to  Italia  Irredenta  we  do  not  doubt  that  the 
claim  will  be  pushed.  On  the  other  hand,  if  con- 
tinued neutrality  appears  preferable,  no  doubt  the  trial 
which  has  visited  the  country  will  help  to  accentuate 
the  decision. 

Universal  liability  to  military  service,  as  the  ex- 
perience of  Germany  is  proving  at  this  moment  to 
everybody  who  has  sense  enough  to  read  what  is 
passing  before  his  eyes,  is  not  necessary,  and  does  not 
ensure  success.  But  we  are  not,  therefore,  in  the 
least  opposed  to  universal  training.  It  is  right  that 
the  young  men  of  the  country  should  get  a  good 
military  training.  We  see  at  this  very  moment  how 
even  a  few  months'  training  fits  men  for  the  Front, 
and  what  very  good  accounts  of  themselves  Territorial 
units  have  given  when  brought  face  to  face  with  the 
enemy.  But  while  for  every  reason  universal  train- 
ing while  young  fellows  are  at  school  or  college  is 
highly  desirable,  universal  service  is  from  every  point 
of  view  objectionable,  and  should  not  be  listened  to. 
let  foolish  people  rave  about  it  as  they  may.  So  long, 
as  \\  e  have  an  invincible  Navy,  so  long  we  shall  have 
time  enough  to  turn  trained  men  into  an  organised 
Army  and  to  prove  to  the  world  that  we  are  able  not 
only  to  take  care  of  our  own  rights  and  our  own 
interests,  but  also  to  protect  those  of  weaker  and 
smaller  States. 

On  the  reassembling  of  the  Legislative  Council  at 
Delhi  on  January  13,  the  Viceroy,  amongst  other 
things,  said:  "  We  have  despatched,  or  are  despatch- 
ing, nearly  200,000  men  overseas  to  fight  for  the 
I'jiiipire,  of  which  we  are  proud  to  be  a  living,  virile 
unit .  These  have  been  relieved  by  a  certain  number  of 
fresli  troops  from  England.  At  the  same  time  we 
maintained  our  military  forces  on  the  frontier  unim- 
paired, to  protect  our  line  and  be  ready  as  a  defensive 
force  to  meet  any  emergency  in  that  direction.  We 
are  all  proud  of  our  militaiy  forces  and  their  gallantry 
in  the  field."  The  Viceroy  went  on:  "  The  fact  that 
the  Government  of  India  is  in  a  position  to  help  the 
Mother  Country  by  the  despatch  of  a  large  pi-oportion 
of  our  armed  forces  is  a  supreme  mark  of  my  absolute 
confidence  in  the  fidelity  and  .gallantry  of  the  troops 
and  the  loyalty  of  the  Indian  people." 


_  Going  on  to  pay  a  tribute  to  the  Press  of  India,  he 
said :  "  It  is  the  desire  of  the  Government  that  discus- 
sions and  all  controversial  questions  should  be  avoided 
during  the  War.  The  minds  of  all  are  now  concen- 
trated on  one  object,  that  of  the  protection  of  the 
Empire.     One  fpcling  is  now  prominent  in  the  mind  of 


every  loyal    citizen — that   it   is   necessary    by   united 
action  to  vanquish  the  common  enemy." 


A  telegram  from  New  York  of  Wednesday's  date 
states  that  gold  to  the  value  of  £590,000  has  been  en- 
gaged for  import  into  New  York  from  China.  It  is 
added  that  this  will  be  the  first  shipment  of  the  kind 
ever  known  from  that  country.  It  is  a  notable  cir- 
rumstance,  and  is  w'orth  special  prominence  because 
it  brings  out  clearly  how  the  whole  world  is  now  being 
drawn  closer  together,  and,  therefore,  how  difficulties 
iu  one  place  call  out  improvements  in  other  parts. 


A  telegram,  dated  Wednesday,  from  Amsterdam  to 
a  morning  contemporary  states  that  further  amounts 
of  gold  had  been  received  that  day  in  Holland.  He 
adds  that  the  gold  reserve  of  the  Netherlands  Bank 
had  previously  been  increased  by  over  4^  millions 
sterling  since  the  beginning  of  the  War,  and  he  states 
expressly  that  the  additions  have  been  made  chiefly 
by  the  import  of  gold  from  Germany. 


Significance  attaches  to  the  following  cabled  ad- 
vice, dated  January  12,  from  the  New  York  corre- 
spondent of  the  Financial  Times :—"  The  United 
States  Secretary  of  Commerce  reports  that  the 
country's  foreign  trade  balance  during  the  past  week 
amounted  to  $32,000,000,  which  is  the  greatest  of 
any  week  in  the  country's  history." 


In  a  subsequent  page,  dealing  with  subjects  classed 
under  the  head  of  "  Commercial,"  will  be  found 
some  particulars  explaining  the  rise  in  the  price  of 
wheat,  and  amplifying  remarks  given  in  The  Statist 
of  December  26.  The  Gazette  average  price  of  wheat 
for  the  month  of  July  was  34.?.  2d. ;  the  average 
price  for  last  week  was  46s.  2d.,  showing  an  advance 
of  about  35  per  cent,  compared  with  the  pre- War 
period.  The  figures  below,  however,  show  how 
gradual  the  advance  has  been:  — 


; — Average  Monthly  Prices 

AuffBst  Sept.  Oct. 

37/0  37/2  37/0 


Lost  Week 

of  Not. 

41/11 


July 

34/2  37/0  37/2  37/0  39/3 

Weeklv  average  price.'!  .since— Dec,  42/2,  42/1,  42/7,  43/3. 
Jan.,  44,4,  46/2. 

In  the  article  elsewhere  it  is  pointed  out  that  the 
high  freight  rates  and  pressure  of  demand  of  tonnage 
are  important  contributory  causes  to  the  sharp 
change  so  recently  witnessed  in  the  Wheat  market. 
An  enormous  aggregate  of  tonnage  is  required  in 
connection  with  Government  necessities,  and  move- 
ment of  cotton  as  well  as  grain.  As  to  shipping,  the 
position,  too,  is  somewhat  analogous  to  what  it  is 
with  railway  carriage  in  the  United  Kingdom,  for 
we  have  recently  witnessed  the  complaints  of  manu- 
facturers and  merchants  of  inability  to  secure 
delivery  of  goods  consequent  on  the  intermittent 
blockade  of  railway  facilities  consequent  on  militarj' 
transpoi't.  Ac,    requirements. 


ARGENTINE  RAILWAY  COMPANY. 

In  view  of  the  intimation  tiiat  tiic  Argentine  Kail- 
way  Company  will  be  unable  to  pay  the  principal  and 
interest  on  the  iil,500,000  Six  per  Cent,  notes  due 
February  1  next,  a  Committee  has  been  formed,  at 
the  request  of  holders  of  large  amounts  of  the  notes, 
for  the  protection  of  the  note-holders. 

The  Committee  consists  of  Mr.  Stanley  Can- 
Boulter  (Chairman),  Mr.  George  Collis  (Messrs  W. 
Greenwell  and  Co.),  Mr.  Eobert  Fleming.  Mr.  M.  W. 
Mattinaon,  K,C..  and  Mr.  F.  C.  Tiarks  (Messrs.  J. 
H.  Schroder  and  Co.).  Tlie  Committee  ask  for  the 
deposit  of  notes  with  the  T^aw  Debenture  Corporation. 
Tjimiled.  41  Threadneedle  Street,  London.  E.C..  who 
will  issue  (l(>]iosit  receipts  against  notes  deposited. 
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NORTHERN  PACIFIC  RAILWAY. 

Ever  since  1903  the  Northern  Pacific  Eailway  has 
made  regular  distributions  at  the  rate  of  7  per  cent. 
per  annum,  and  its  profits,  generally  speaking,  lia\e 
been  large  enough  to  pay  a  substantially  higher  distri- 
bution. Last  year  to  June,  when  conditions  were  so 
unfavourable,  its  profit  was  equal  to  nearly  8  per  cent. 
upon  the  stock,  and  in  the  current  year  of  abnormal 
conditions  it  is  not  improbable  that  the  7  per  cent, 
dividend  will  be  earned. 

The  Northern  Pacific  may  be  ranked  among  the 
strongest  of  American  railways,  both  physically  and 
financially,  and  for  many  years,  until  the  opening  of 
the  Pacific  extension  of  the  Chicago,  Milwaukee  and 
St.  Paul  Eailway,  its  earnings  and  profits  showed  un- 
interrupted expansion.  Even  the  entry  into  its  terri- 
tory of  this  powerful  rival,  possessing  parallel  lines 
,  extending  for  many  hundreds  of  miles,  and  competing 
with  it  for  "  through  "  business  from  one  end  of  the 
system  to  the  other,  has  merely  caused  a  temporary 
reaction  in  its  earnings,  the  fall  in  its  gross  earnings 
in  1910-11  having  been  nearly  recovered  in  1912-13. 

For  the  year  ended  June  30,  1914,  the  Company 
unfortunately  experienced  a  decline  of  $4,131,000,  or 
•3.6  per  cent.,  in  gross  earnings,  due  to  the  short  crop 


gathered  in  the  fall  of  1913  and  to  the  decline  in  the 
shipments  of  construction  materials.  By  economies  in 
operation,  and  by  somewhat  lighter  outlays  upon  main- 
tenance, the  reduction  in  net  earnings  was  only 
$930,000,  or  3.3  per  cent.  An  additional  $1,014,000 
was  received  on  account  of  miscellaneous  income,  but 
taxes  called  for  an  extra  $1,032,000,  and  after  meeting 
higher  interest  charges  to  the  extent  of  $959,000  there 
was  a  decline  of  $1,908,000  in  net  profit.  This  reduced 
the  sum  available  for  dividend  to  $19,656,000,  which 
was  still  equal  to  7.95  per  cent,  upon  the  stock.  From 
the  accompanying  Income  Statement  the  reader  will 
be  able  to  see  clearly  that,  notwithstanding  the  greatly 
increased  competition  experienced  in  recent  years, 
profits  considerably  in  excess  of  the  7  per  cent,  divi- 
dends have  continued  to  be  earned.  It  has  to  be  borne  in 
mind  that  coincident  with  the  competition  of  the  Mil- 
waukee the  Northern  Pacific  was  called  upon  to  provide 
for  dividend  upon  an  extra  $93,000,000  of  stock. 

In  the  current  fiscal  year  the  road  is  deriving  bene- 
fit from  the  large  crops  gathered  in  the  past  season, 
and  at  the  present  time  shipments  of  general  mer- 
chandise and  wheat  are  holding  their  own.  The  ton- 
nage of  construction  materials  is,  however,  small,  the 
lumber  business  is  dull,  and  the  late  fall  has  delayed 
coal  shipments.  During  the  present  winter,  there- 
fore, comparatively  small  earnings  may  be  looked  for, 
but  in  the  spring  some  improvement  in  results  is  anti- 
cipated, and  the  present  relatively  poor  returns  may 
tlien,  to  some  extent  at  any  rate,  be  offset  by  unproved 
earnings.  Owing  to  the  high  prices  now  ruling  for 
foodstuffs,  farmers  in  the  North-^Yestern  States  are 
enjoying  great  prosperity,  Vvliich  later  on  should  result 
in  stimulating  business  generally.  Conditions  in  the 
North- Western  States  are  sound;  there  is  no  lack  of 
money,  and  aU  legitimate  demands  for  credit  are 
being  met.  For  the  five  months  ended  November  last, 
however,  the  decline  in  gross  earnings  was  $3,390,000, 
or  nearly  10  per  cent.  In  view  of  these  conditions 
the  ofiicers  have  exerted  all  their  energies  to  secure 
real  economy,  and  have  succeeded  in  reducing  trans- 
portation expenses  by  $1,508,000.  In  the  aggregate 
the  expenses  for  the  five  months  were  reduced 
$2,478,000.  or  12.3  per  cent.,  and  after  meeting  an 
additional  $241,000  of  taxes  the  decline  in  operating 
income  was  $1,153,000.  or  9i  per  cent.  Despite  the 
falling  off  in  revenue  the  Companjr  has  this  year  re- 
duced but  shghtly  the  outlays  upon  maintenance, 
while  in  proportion  to  gross  receipts  such  outlays  are 
considerably  higher.  The  detailed  results  for  the  first 
five  months  of  the  current  vear  are  appended:  — 
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1.163,000      135 

9,03f.,000     -yji 

■451,000        !•+ 

.       206,000        00 

17.974,000     ;>s-2 

4,9113.000 

3,971,000 

10,.->93,000 

4.58,000 

J2C,000 

14-3 
ll-i; 
30-9 
1-3 

m; 

59-7 

-  422,000 
-^  192,000 
-1,508,000 

-  7,000 

-  (32,000 

Total           

20,452.000 

-2,478,000 

Net  earnings      

12,926,000       — 
2,058,00n       — 

10,868,000       — 

i;),S3S,000 
1.817,000 

^ 

-  912,000 
+    241,000 

Operating  income 

12,021,000 

-1,153,000 

Practically  the  whole  of  the  decline  in  gross  re- 
ceipts in  1913-14  occurred  in  the  last  seven  months, 
and  therefore  for  the  remainder  of  the  current  j-ear 
comparison  will  be  made  with  the  somewhat  heavy 
shrinkages  in  earnings  last  year.  To  indicate  the 
nature  of  the  results  with  which  comparison  will  be 
made  in  the  coming  months   we  give   the  lollo\Ning 
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Income  Statement  of  the  Northern  Pacific  Railway. 

Year 

to  Aver 

Gross 

Operatinc; 

Net 

Outside 

Mis;.-.              Net 

Pixed 

Net 

^mv 

.  0 

n  Common.— 

June 

30  Miles.   Earnings 

Kspenses 

Ratio 

Earnings. 

Oper. ;  Net.  Income.      Income. 

Taxes. 

Chai:gcs 

.      I'roBts. 

Earned 

, Paid. 

Balance 

S 

$ 

% 

S 

S 

s             s 

S 

S 

S 

% 

%              S 

$ 

1914 

...6,325 

68,545,000 

41,472,000 

60-50 

27,07.5,000 

305,000 

5,640,000    33,018,000 

5,031,000 

8,331,000 

19,656,000 

7-93 

17,360,000 

2,295,000 

1913 

..6,260 

72,676,000 

44,673,000 

61-47 

28,003,000 

309,000 

4,626,000    32,938,000 

3,999,000 

7,375,000 

21,564,000 

8-70 

17,360,000 

4,204,000 

1912 

...5,954 

63,424,000 

38,159,000 

60-18 

25,265,000 

313,000 

5,032,000    30,610,000 

3,739,000 

7,207,000 

19,664,000 

7-93 

17,360,000 

2,304,000 

1911 

...6,950 

64,913,000 

39,730,000 

61-20 

25,183,000 

442,000 

5,340,000    30,965,000 

3,297,000 

7,226,000 

20,442,000 

8-24 

17,360,000 

13,082,000 

1910 

..6,765 

74,525,000 

45,987,000 

61-71 

28,538,000 

603,000 

3,956,000    33,097,000 

3,622,000 

7,179,000 

22,296,000 

8-99 

17,360,000 

14,936,000 

1909 

..5,671 

68,461,000 

38,020,000 

.M-55 

30,4-41,000 

429,000 

3,698,000    34,568,000 

2,648,000 

7,126,000 

24,894,000 

10-04 

17,360,000 

7,634,000 

1908 

..6,633 

68,221,000 

39,841,000 

58-40 

28,380,000 

641,000 

4,114,000    33,135,000 

2,717,000 

7,418,000 

23^000,000 

11-53 

13,957,000 

9,043,000 

1907 

..5,444 

67,466,000 

36,721,000 

64-44 

30,744,000 

631,000 

2,877,000    34,152,000 

2,399,000 

8,119,000 

23,634,000 

15-02 

11,010,000 

12,624,000 

1906 

..5,401 

61,223,000 

31,095,000 

60-78 

30,128,000 

— 

1,719,000    31,847,000 

2,213,000 

7,146,000 

22,488,000 

14-51 

10,850,000 

11,638,000 

1905 

..5,315 

50,723,000 

26,809,000 

52-84 

23,914,000 

— 

1,921,000    25,835,000 

1,601,000 

7,108,000 

17,126,000 

11-05 

7 

10,850,000 

6,276,000 

1904 

..5,262 

46,525,000 

24,235,000 

52-09 

22,290,000 

— 

1,483,000    23,773,000 

1,463,000 

7,081,000 

16,229,000 

9-83 

10,860,000 

4,379,000 

1S9S 

..4,362 

23,079,000 

11,095,000 

46-86 

12,584,000 

— 

887,000    13,471,000 

683,000 

6,079,000 

6,709,000 

— 

" 

3,000,000 

3,709,000 

•  Full  divideud  on  4%  Preferred  (since  retired)  ami  nil  on  Common 

slatement  showing  the  course  of  enrnings  since  July 
1913:  — 

Course  of  Gross   and  Xet   Enrninys   of   l/n    Xnrtlicrn   Pacific 
since  July  1913. 


-+ or- 1914-15  on  1913-1 4.-^    , 

Gross  Operating       Net 

Receipts.     Expenses.**  Receipts. 


+  or  -  1913-14  on  1912-13.-> 

Gross        Operating      Net 
Receipts.  Expenses.*  Receipts. 


Aug. 
Sept. 
Oct. 


5  mo:s. 

Dec. 

Jan. 

Peb. 

Mar. 

April 

Mar 

June 


...  -    481,000  —    418,000  -  63,000  +  322,000  +  343,000  —  21,000 

...  —    145,000  -    115,000  -   30,000  -  22,000  +  168,000  -190,000 

...  —    022,000  —    358,000  —264,000  +  380,000  +  157,000  +222,00'' 

...  -    946,000  -    609,000  -338,000  —  244,000  +  96,000  -340,000 

...  —1,196,000  —    979,000  —217,000  —  438,000  —  2,000  —436,000 

—  3,390,000  —2,478,000  —912,000  -  2,000  +  762,000  —764,000 

—  —  —  —  674,000  —  295,000  —379,000 

—  —  —  —  781,000—  438,000—343,000 

—  —  —  —  389,000  —  291,000  —  98,000 

—  —  —  —  672,000  —  417,000  -255,000 

—  —  —  —  556,000  —  774,000  +218,000 

—  —  —  —  690,000  —  911,000  +220,000 

—  —  —  —  366,000  -  837,000  +471,000 

Tear...  —  _  _        —4,131,000  -3,201,000  —930,000 

*  Excluding  taxes. 

At  the  present  time,  therefore,  the  reduction  of 
$1,153,000  in  operating  income  after  the  deduction  of 
taxes  means  that  the  net  profit  amounts  to  about 
$18,500,000,  a  sum  equal  to  7.42  per  cent,  upon 
Northern  Pacific  stock,  and  after  providing  for  the 
7  per  cent,  dividend,  calling  for  $17,360,000,  there  is 
a  surplus  of  $1,143,000.  Even  in  the  event  of  the 
whole  of  this  margin  disappearing  for  a  time  the 
Company  could  make  up  any  deficiency  in  meeting  the 
7  per  cent,  dividend  by  drawing  upon  the  enormous 
profit  and  loss  surplus  which  it  possesses,  and  which 
on  June  30  last  amounted  to  $84,772,000.  A  further 
method  by  which  the  net  profits  could  be  raised  to  a 
level  much  in  excess  of  dividend  requirements,  de- 
spite a  falling  off  in  gross  and  net  earnings,  and  with- 
out resorting  to  the  profit  and  loss  surplus,  would  be 
by  the  payment  of  an  extra  dividend  by  the  Chicago, 
Burlington  and  Quincy  Eailroad.  The  Great  Northern 
and  the  Northern  Pacific  Eailways  jointly  control  the 
Burlington,  and  the  income  received  from  the  invest- 
ment goes  to  pay  the  interest  upon  the  Collateral 
bonds  issued  in  exchange  for  Burlington  stock.  The 
Burlington  is  earning  profits  considerably  in  excess  of 
the  dividends  it  pays,  the  net  profit  last  year  having 
reached  $17,114,000,  a  sum  equal  to  a  dividend  of 
15.4  per  cent,  upon  the  stock,  against  8  per  cent, 
distributed.  The  undivided  surplus  of  Burlington  for 
the  year  to  June,  after  the  payment  of  this  dividend, 
was  as  much  as  $8,247,000.  About  the  same  rate  of 
profit  is  being  secured  this  year.  Furthermore,  the 
Burlington  has  an  undivided  profit  and  loss  surplus  of 
$93,194,000,  after  having  appropriated  $65,500,000 
from  income  since  19D7  for  additions  and  reserves. 
In  October  1907  the  Burlington  paid  an  extra  divi- 
dend of  6  per  cent.,  which  gave  to  the  Northern  Pacific 
an  additional  income  of  $3,228,000.  Having  regard 
to  the  strength  and  profits  of  the  Burlington,  it  could 
very  well  pay  another  extra  dividend  should  such  a 
course  be  deemed  desirable.  In  view  of  these  cir- 
cumstances there  seems  to  be  very  little  doubt  that 
the  Northern  Pacific  will  succeed  in  maintaining  its 
7  per  cent,  distributions.  Last  week  the  directors  an- 
nounced the  regular  quarterly  dividend. 

The  outlook  for  the  future  of  the  North  "Western 
States  seems  to  be  assured,  for  a  time  at  any  rate, 
having  regard  to  the  probable  continuance  of  the  great 
demand    for    agricultural    products    at    high    prices. 


During  the  last  10  or  12  years  a  large  amount  of 
money  has  been  expended,  both  out  of  capital  and 
out  of  revenue,  upon  developing  the  Northern  Pacific, 
system  and  raising  its  physical  condition  to  a  point 
that  would  permit  of  the  most  economical  operation 
of  traffic,  and  never  has  the  physical  condition  of  the 
property  been  better  than  at  the  present  time.  Indeed, 
the  Chairman  of  the  road  is  reported  to  have  stated 
recently  that  existing  facilities  would  permit  of  the 
handling  of  almost  double  its  present  traffic.  No 
large  extension  programme  is  at  present  contemplated, 
the  only  substantial  work  now  being  performed  being 
grade  reduction  at  Spokane. 

An  important  event  likely  to  affect  the  Pacific  Coast 
States  in  the  coming  years  is  the  opening  of  the 
Panama  Canal.  The  new  route  may,  of  course,  be 
expected  to  diminish  some  trade  currents,  but  it  will 
swell  others,  and  it  cannot  fail  to  develop  still  more 
rapidly  the  immense  natural  resources  of  the  North- 
West.  Financially  the  undertaking  is  in  a  very  strong 
position.  Last  year,  despite  the  adverse  effects  of  poor 
crops,  high  wages,  competition,  &c.,  the  proportion  of 
fixed  charges  to  net  income  was  less  than  30  per  cent. 
Even  at  the  present  time,  notwithstanding  the  con- 
tinuance of  adverse  conditions,  the  margin  of  profit  in 
excess  of  interest  and  other  charges  is  almost  69  per 
cent.  At  the  end  of  June  last  the  Company  possessed 
working  assets  of  $39,271,000,  exclusive  of  materials 
and  supplies,  against  which  there  were  outstanding 
working  liabilities  of  $19,876,000.  Included  in  the 
former  figure  was  $6,596,000  of  cash  and  in  the  latter 
$9,605,000  of  loans  and  bills  payable.  Since  the  close 
of  the  year  the  position  has  become  still  stronger,  an 
additional  $20,000,000  of  bonds  having  been  disposed 
of,  out  of  the  proceeds  of  which  the  outstanding  notes 
have  been  paid  off,  and  the  balance  has  been  used  to 
reimburse  the  treasury. 

That  the  Northern  Pacific  has  earned  large  profits 
in  face  of  the  disturbing  factors  of  recent  years  has 
arisen  from  the  great  skill  exercised  by  the  officers  in 
working  the  traffic.  Whereas  ten  years  ago  the  aver- 
age revenue  freight-train  load  was  only  339  tons,  the 
load  for  1913-14  had  been  raised  to  no  less  than  567 
tons,  a  remarkable  result  with  an  average  traffic 
density  of  only  890,000  tons.  As  recently  as  1909-10 
it  was  no  better  than  429^^  tons.  Some  idea  of  the 
benefits  derived  from  loading  the  trains  more  heavily 
will  be  evident  when  we  say  that  had  the  freight  trains 
of  last  year  been  loaded  on  the  average  no  more  fully 
than  four  years  before,  the  Company  would  have  had 
to  run  13,113,000  freight-train  miles  instead  of  the 
9,930,000  miles  actually  run,  a  saving  of  32  per  cent 
For  the  year  1910-11.  when  the  average  haul  was 
only  slightly  higher  than  last  year,  the  average  freight 
rate  was  .903  cent,  whereas  last  year  the  rate  was  no 
higher  than  .854  cent.  j^ 

To  obtain  the  economies  indicated  above,  bridges 
have  been  strengthened,  timber  structures  having  been 
replaced  by  steel,  iron,  or  stone,  the  weight  of  rail 
has  been  increased,  and  equipmenl  of  gn-eater  capacity 
has  been  built.  At  the  present  time  nearly  30  per 
cent,  of  the  system  is  provided  with  rails  weighing 
90  15.  per  yard  and  over,  and  a  further  23  per  oenti. 
with  85  lb.  rails,  whereas  as  recently  as  June  1909 
onlv  46  miles  were  laid  with  rails  heavier  than  85  lb, 
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while  in  1902  the  heaviest  rail  on  the  track  weighed 
72  lb.  In  1904  the  average  weight  of  the  engines 
was  only  72  tons,  while  at  the  end  of  June  last  it  was 
over  95  tons,  an  increase  of  33  per  cent. 

For  the  purpose  of  making  provision  for  financing 
for  the  indefinite  future,  the  Company  obtained 
authority  last  year  to  create  a  new  Refunding  and 
Improvement  mortgage,  limited  to  an  amount  not 
exceeding  three  times  the  capital  stock.  Inasmuch 
as  the  present  authorised  capital  stock  is  for 
$250,000,000,  the  new  mortgage  is  at  present  limited 
to  $750,000,000.  Of  this  amount  $421,492,500  is 
reserved  for  refunding  purposes,  and  $20,000,000, 
bearing  4i  per  cent,  interest,  has  recently  been  sold. 
There  is  thus  a  balance  of  over  $300,000,000  available 
(or  covering  all  the  Company's  needs  for  many  years  to 
come.  Northern  Pacific  stock  is  now  quoted  105^, 
and  inasmuch  as  the  7  per  cent,  dividend  gives  a 
yield  of  £6  18s.  3d.,  the  stock  may  be  regarded  as  an 
attractive  investment. 

The  yields  afforded  by  the  Company's  securities 
at  present  prices  are  set  out  below^ :  — 

Yields  Afforded  by  Principal  Securities  of  XoTtJiern  Pacific  By. 

Amount        Date  of  ,— Int.  or  Div.— ^  Yield  % 

Description.        Outstanding.     Bederap-  Rate    Paid      Price,    per  An.r 
$  tion.        %     1st  of  £  s.    d. 

4%  Prior  Lien  Gold  ...  Ill,652,.i00  Jan.  1997  4  JAJO  93}  ni  8  2 
3%  Gen.  Lien  Gold  ...  60,000,000  Jan.  2047  3  FMAN  67t  k4  13  S 
St.P.-DuI.  4%  Div.jiort.      8,080,000  Dec.  1996    4    J&D  97»    k4    2    6 

StJ.-NJao.  6%lIort.  ".SSo.OOOjPeb.  1923     0     P  &  A        112»       4     7     3 

N.P.-Gt.  No.  4%  Int. 

bonds  213,227,000  Julv  1921     4     J&J         lOOt       4  12     4 

Bet.  4;  Improvementllt.  20,000,000  July  2047     4J  J  &  J  97"    n4  12     9 

Common  stock  ...    248,000,000      —      —      7    FMAN    106}t     6  IS     3 

(')  New  York  price,    (t)  London  price,    (w)  Not  allowing  for  redemption. 
(r)  Allowing  for  redemption  of  bonds  at  par  at  matui-itj'. 


BALTIMORE  AND  OHIO  RAILROAD. 

The  directors  of  the  Baltimore  and  Ohio  Eailroad 
have  this  week  reduced  the  rate  of  dividend  from  6  per 
cent,  to  5  per  cent.,  having  announced  a  distribution 
for  the  December  half  of  1914  of  2i  per  cent.,  in  com- 
parison with  3  per  cent,  paid  for  each  half-year  since 
the  beginning  of  1906.  In  view  of  the  great  falling- 
oS  in  earnings  and  profits  some  reduction  in  the 
dividend  had  been  anticipated;  indeed,  a  greater  drop 
had  been  looked  for  by  the  market.  Hence  the 
announcement  came  as  a  welcome  rehef,  and  caused 
a  recovery  in  the  price  to  about  73i  (London).  Owing 
to  the  reduced  activity  of  trade  generally  in  the 
States,  and  especiahy  in  the  u'on  and  steel  industry, 
the  Baltimore  and  Ohio  has  been  experiencing  a  severe 
decline  in  earnings,  the  falling-off  in  gross  receipts 
for  the  calendar  year  1914  having  amounted  to 
$10,867,000,  or  10  per  cent.  For  the  year  ended 
June  last  the  profit  available  for  dividend  upon  the 
Common  was  equal  to  only  a  shade  over  4|  per  cent., 
and  to  provide  for  the  payment  of  the  6  per  cent, 
dividend  the  accrued  profit  and  loss  surplus  was 
drawn  upon  to  the  extent  of  $2,224,000. 

According  to  the  preliminary  statement  for  the 
six  months  ended  December  last,  the  falling-off  in 
the  revenue  for  the  period  was  $6,518,000,  which 
was  accompanied  by  a  reduction  of  $5,273,000  in 
expenses  and  taxes,  and  after  allowing  for  somewhat 
higher  interest  charges,  there  was  a  decline  of 
$1,471,000  in  the  net  profit.  The  profit  for  the  half- 
year  amounted  to  $3,347,000,  and  to  pay  the  dividend 
•of  2|  per  cent,  i  jst  declared  it  will  be  necessary  to 
draw  upon  the  profit  and  loss  sm-plus  to  the  extent 
of  $493,000 

The  Company  is  among  those  undertakings  that 
will  benefit  from  the  recent  rate  decision  of  the  Inter- 
state   Commerce    Commission,     and     the     additional 


income  thus  likely  to  accrue  to  it  is  estimated  by  the 
President,  Mr.  Daniel  Willard,  at  about  $2,000,000 
per  annum.  Had  the  Commission  granted  the  5  per 
cent,  increase  upon  all  commodities,  the  Baltimore 
and  Ohio  would  have  benefited  to  a  far  greater  extent, 
but  almost  60  per  cent,  of  its  tonnage  consists  of  bitu- 
minous coal,  coke,  and  iron  ore,  and  to  a  small  degree 
of  anthracite  coal,  upon  the  carriage  of  all  of  which  no 
increased  rate  has  been  granted.  Doubtless  the  de- 
cision of  the  directors  to  place  the  dividend  upon  a 
5  per  cent,  basis,  although  for  the  calendar  year  1914 
the  profits  were  equal  to  only  about  3  per  cent.,  is 
due  to  the  belief  that  the  results  o'f  the  present  half- 
year  will  compare  favourably  with  the  very  poor  re- 
sults obtained  in  the  June  half  of  1914.  This  expec- 
tation is  probably  attributable  partly  to  the  fact  that 
higher  freight  rates  will  be  in  force  and  partly  to  the 
likelihood  that  some  recovery  in  the  st^el  and  other 
industries  may  be  looked  for. 

Further,  increased  benefit  should  be  derived  from 
the  large  improvement  programme  of  recent  years, 
involving  the  expenditure  of  $100,000,000  of  capital 
which  has  now  been  completed  by  the  opening  on 
December  6  of  the  Magnolia  cut-off.  This  piece  of 
work  is  of  vast  importance  as  affecting  the  economical 
operation  of  traffic  at  a  point  on  the  system 
where  the  density  of  traffic  is  greatest,  and  consider- 
able beneficial  results  will  most  certainly  be  obtained 
from  it.  The  directors  are  to  be  commended  for 
their  decision  not  to  continue  to  draw  upon  profit  and 
loss  surplus  to  so  great  an  extent  as  recently. 
"Whether  the  dividend  to  be  paid  sis  months  hence 
will  be  maintained  at  the  new  rate  of  5  per  cent,  or 
will  be  reduced  to  a  somewhat  lower  level  will,  of 
course,  depend  upon  the  results  secured  in  the  current 
half-year,  and  to  a  considerable  extent  also  upon  the 
view  then  taken  by  the  board  as  to  the  outlook  for 
the  future.  At  the  current  price  of  73i  the  yield 
from  the  5  per  cent,  dividend  is  approximately  7^  per 
cent. 


BUENOS  AYRES  WESTERN  RAILWAY. 
ITS  STRONG  POSITION. 

Bad  weather  in  the  Argentine  is  still  the  dominating 
factor  causing  delay  in  the  transport  of  grain  from  tlie 
fields  to  the  railways  and  thence  to  the  shipping  ports. 
The  harvest  is  in  full  swing  and  the  crops  are  reported 
to  be  of  fair  average,  both  as  to  quantity  and  quality, 
so  that  but  for  the  rains  the  railway  companies  should 
now  be  enjoying  large  traffics.  After  the  disastrous 
floods  of  recent  months  it  is  to  be  hoped  that  the 
present  break  will  not  be  of  long  duration,  but  that 
the  finer  weather  already  reported  will  be  the  fore- 
runner of  a  prolonged  spell  of  better  conditions.  If 
this  proves  to  be  the  case  Argentina  is  undoubtedly 
in  for  a  good  time. 

In  the  first  place,  the  maize  crop,  usually  reaped 
in  June  or  July,  has  been  greatly  delayed  by  wet 
weather,  and  is  now  only  coming  forward  in  anything 
like  normal  proportions.  The  December  exports  were 
at  the  rate  of  about  half  a  million  quarters  weekly, 
and  there  is  probably  fully  three  million  quarters  of 
the  cereal  yet  to  come — an  exceptionally  large  quan- 
tity for  the  time  of  year.  Moreover,  prices  are  high, 
and  at  about  35s.  per  quarter,  the  present  quota- 
tion for  Argentine  maize,  large  profits  are  being  made, 
and  the  wealth  of  the  country  will  be  considerably 
augmented.  Secondly,  the  wheat  crop  now  being 
reaped  is  expected  to  be  a  large,  though  not  quite  a 
record,  harvest.  The  area  sown  was  less  by  750,000 
acres  than  that  of  the  previous  season,  which  reduced 
by  1,500,000  quarters  the  possibilities  of  total  yield. 
Nevertheless,   the  Argentine   export   surplus  will    be 
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very  considerable,  and  it  is  anticipated  that  fully 
14  million  quarters  will  be  shipped.  The  export 
of  this  large  surplus  at  the  high  prices  now  ruling 
will  bring  enormous  wealth  to  the  country,  and  will 
enable  it  very  largely  to  recover  from  the  slough  of 
despond  into  which  it  has  fallen,  owing  to  a  succession 
of  bad  harvests  and  other  misfortunes  from  which 
it  has  been  suffering  for  the  last  two  years. 

From  all  this  it  will  be  evident  that  the  prolonged 
period  of  commercial  and  financial  depression  in 
Argentina  is  rapidly  coming  to  an  end,  and  tliat  a  turn 
in  the  tide  is  about  to  be  witnessed.  A  deterrent  to 
trade  activity  at  the  moment  is  the  scarcity  of  tonnage 
and  high  freights,  but  with  the  danger  removed  oi 
capture  by  enemy  marauders,  and  with  the  efforts  that 
are  being  made  "to  reorganise  the  shipping  service  to 
consuming  markets,  a  change  for  the  better  in  this 
direction  also  may  be  anticipated  nt  no  distant  date. 

Among  the  first  to  feel  the  effects  of  the  improved 
conditions  will  undoubtedly  be  the  railway  companies. 
Their  general  traffic  m:iy  possibly  continue  to  be 
relatively  small  until  the  increased  wealth  and  greater 
prosperity  of  farmers  filters  through  to  the  com- 
munity at  large,  but  with  an  unusual  quantity  of  maize 
still  awaiting  transportation,  and  witli  a  big  wheat 
crop  about  to  be  handled,  heavy  traffics  should  be  the 
order  of  the  day  for  many  months  to  come. 

As  its  name  implies,  the  Buenos  Ayres  Western 
Eailway  serves  the  rich  agricultural  and  pastoral  dis- 
tricts of  the  western  portion  of  the  province  of  Buenos 
Ayres.  Here  wheat,  maize,  barley,  oats,  hay,  &c., 
are  grown  in  large  quantities;  but  the  cultivation  of 
wheat  is  by  far  the  most  important,  and  the  cereal 
forms  a  big  percentage  of  the  Company's  traffic. 
The  importance  of  a  good  wheat  crop  will  be  apparent 
from  the  following  summary  of  the  freight  tonnage 
of  tlie  line,  with  the  corresponding  revenue  derived 
therefrom,  in  each  of  the  last  three  years:  — 

Freight  Traffic,  B.A.    Weslcrn  Bailway. 


, Ouantity- 

191.3-14    1913-13 

Ton3         Tons 
657,160      896,259 
311,702 
156,103 


— — .^      , -Eeceipfcs- 

1911-12    1913-14     1912-13 
Tons 


11,359 
51,593 
45,940 
6,440 
64,477 
15,723 
1.5,326 
15,127 
645,449 


796,921 
144,396 
196,904 
11,708 
48,074 
35,917 
8,869 
64,011 
20,824 
20,203 
10,482 
641,447 


739,103 

183,18,3 

160,358 

231,749 

15,448 

42,411 

26,296 

11,639 

80,698 

22,637 

13,346 

7,292 


173,070 
74,251 
32,340 
28,518 
24,916 
17,591 
15,089' 
8,772 
8,829 
6,547 
5,258 
613,650     433,591 


453,298 

284,827 

71,807 

88,021 

27,795 

22,870 

13,862 

19,024 

10,048 

11,216 

8,426 

3,985 

513,423 


370,498 
59,410 
72,005 
97,776 
35,354 
19,932 
9,724 
24,610 
13,683 
11,665 
6,100 
3,574 
483,048 


Goods. 
Wheat     ... 
Maize 
Hay 
Oats 
Wool 

Flour       ... 
Liivsced  ... 
Hides,  skin-S 
Stone,  bricks 
Fencing  posts 
Bran 

Barley     ... 
General  goods 

Total  floods 

Cattle      ... 

Sheep 

Horees    ... 

Pig-5 

•^  ■»-> 

Total  livestock'"  7,113,329  7,345,845  7,408,698      390,933      356,949      304,001 

The  passenger  traffic  is  also  of  prime  importance, 
and  in  recent  years  has  shown  enormous  expansion. 
Tliis  may  be  seen  from  the  following  compai-ison  : • — 

Coaching  Traffic. 

Total 
Luggage,     Coaching 
Receipts  Parcels,  &c.  Receipts 


3,17S,.<;10  3,896,015  3,148,010  1,153,580  1,-538,603  1,307,385 
No.  No.  No.  £  £  £ 

,1,8.13,343  1,746,3511,683,387      305,383      273,786      328,373 
5,134,377  5,483,544  5,613,814        68,461        66,881        63,311 
21,141        26,813        37,935  8,916        10,573  9,140 

,      133,566        89,137        83,.5C3  8,274  5,709  4,277 


Year! 

1913-14 
1913-13 
1911-13 
1910-11 
1909-10 
1908-09 
1907-08 
1906-07 
1905-06 
1904-05 


No. 
11,956,684 
11,462,842 
0,572,758 
9,072,163 
7,489,501 
6,573,425 
6,012,250 
4,873,701 
3,694,321 
3,286,144 


694,9.37 
744,223 
670,640 
633,673 
603,396 
659,238 
620,077 
"470,497 
402,829 
322,750 


287,728  982,665 
276,235  1,020,457 
243,756        914,396 


2-12,650 
221,077 
191,786 
172,917 
157,374 
133,639 
U0,19D 


890,323 
834,473 
761,024 
692,994 
627,871 
330,468 
432,949 


The  decrease  in  receipts  last  year,  notwithstanding 
the  larger  number  of  passengers  carried,  is  due  to  the 
fact  that  whilst  suburban  traffic  continued  to  e.xpand, 
long-distance  travel  was  considerably  curtailed  owing 
to  the  commercial  and  financial  depression  which  was 
everywhere  apparent.       This    should   right   itself   as 


things  improve,  and  the  set-back  may,  therefore,  be  re- 
garded as  purely  temporary.  As  long-distance  pas- 
sengers are  more  profitable  to  handle  than  suburban 
or  short-distance  travellers,  the  effect  upon  profits  of 
last  year's  displacement  was  naturally  adverse,  and 
certainly  accentuated  the  loss  sustained  as  a  result  of 
the  smaller  crops  and  the  falling  off  in  general 
goods  traffic.  However,  having  regard  to  all 
the  circumstances  obtaining,  a  like  combination  of 
which  may  never  recur,  the  fact  that  the  Company  last 
year  earned  a  profit  for  the  Ordinary  of  well  over  half- 
a-million  sterling,  and  was  able  to  pay  a  dividend  of 
5  per  cent,  on  a  capital  of  £13,747.000,  is  distinctly 
satisfactory,  and  is  a  clear  indication  of  the  strength 
of  the  undertaking  operating  under  the  most  trying 
conditions  imaginable.  The  income  statement  of  the 
Company  for  a  number  of  years  is  appended,  from 
which  the  relative  safety  of  t,he  various  capital  issues 
will  be  seen  at  a  glance:  — 

Buenos  Ayres  Western  Railma,!/. 

1913-14     1913-13       1911-13     1910-11       1909-10 


Gross  earn 

Expenses 

Katio 


...  3,639,178  2,906,008  3,425,682  2,634,186  2,300,310 

...  1,487,752  1,659,515  1,339,517  1,392,318  1,300,317 

,..     (38-82)       (57-11)       (55-22)  (52-86)  (56-33) 

...  1,041,426  1,246,493  1,080,165  1,241,868  1,000,193 

,..      194,530      227,285      182,937  179,551  168,29S 

Total  net  income             ...1,235,956  1,473,778  1,269,102  1,421,419  l,16S,-t91 
First  charges,  bonds.  De- 
bentures, &c 869,376     347,498     345,550  307,751  329,338 


Net  profit  for  Preloronce 
Div.  on  5%  Preterence  ... 


866,580  1,126,280      923,.5.52     1,113,668        8.39,163 
15,000        15,000        13,000  13,000  15,U00 


Balance 

Div.  on  4J%  Preference 


Balance     ... 
Brought  forward 


851,580  1,111,280      908,5.53     1,098,668        82-1,163 
114,855     114,855     114,855       114,855       114,855 

709,308 
39,584 

669,724 
682,336 
(7%) 

.Dr.  78,046Dr.  32,300Dr.  41,492  Or.  160,559  Dr.  12,012 
,.      135,105      147,603      189,097        103,538        176,150 

47,039      123,103      147,605        334,097        163,338 
..  —  —  —  135,000  — 


Balance     736,725     996,425     793,697 

Div.  on  4%  Exten.  siiares     144,000     224,000     175,697 

Net  profit  for  Ordinary 

Dividend  on  Ordinary   . 

Per  cent 


692,725  772,425  618,100 
670,771  794.923  659,593 
(5%)  (7%)  (7%) 


983,813 
117,767 

806,046 
705,437 
(7J%) 


Carried  torw.avd 47,059     125,105     147,605       189,097       163,538 

The  reaL  profit-earning  power  of  the  line  is  some- 
what greater  than  it  appears,  inasmuch  as  the  policy 
has  been  continued  of  allocating  a  portion  of  the  year's 
revenue  to  betterment  [jurposes.  The  saving  of 
£171,700  in  working  expenses  last  year  was  only  par- 
tially effected  by  curtailing  these  renewal  charges,  and 
the  sum  of  £146,000  set  aside  for  the  purpose  was 
about  equal  to  the  average  of  recent  years.  Details 
of  the  special  renewal  charges  of  the  last  five  years  are 
set  out  beneath  :  — 

Renenal  Outlays  Charged  to  Expemes. 

1913-14        1912-13        1911-13      1910-11      X903-10 


Perm,  way  &  «  o 
Locomotives 
Carriages  ... 
Waggons  ... 


97,650 
13,243 
8,429 
24,980 


139,633 
23,200 
11,363 
34,171 


31,318 
6,074 
3,913 


137,430 
38,743 
13,185 
38,833 


83,128 
26,813 


Total  146,303        207,366  48,867        218,191      153,430 

%  of  gross  rot-cipts  3-80%         7-14%         3-01%         8-28%       6-63% 

The  total   renewal  funds  stand  in  the  balance  sheet 
at  £79G,382 — a   sum  sufficiently  large  to  carry    the 
(Jompany  on  for  several  years  without  any  assistance     j 
from  revenue,  and  a  further  considerable  saving  in  this     ! 
direction   could,  therefore,  be  effected  in  the  current     1 
year  witliout  detriment  to  the  upkeep  of  the  property.     I 
If  to  last  year's  profits  of   £593,000    is   added    the 
special    i-enewal    outlays    chargecl  to    expenses,   the     ! 
dividend-earning  power  of  the  line  was  equal  to  about    I 
5|  per  cent,  on  the   share  capital.     Besides  having   n 
this  large  sum  available  for   future  betterments,   the 
Company    has     accumulated    reserves    amounting   to 
£1,177,000,  of  which  £930,000  constitutes  a  general 
reserve,  available  for  equalising  (hvidends  or  for  other 
purposes  of  an  extraordinary  character,  such  as  those 
arising  out  of  tlio  present  abnormal  conditions  in  the 
Argentine. 

Since  the    beginning    of    ,Tuly    a     tiniher    heavy 
decrease   in   traffic  receipts   has   been   sustnined,  and 
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altliough  in  December  the  returns  showed  up  some- 
what better  against  those  of  a  year  ago  than  was 
the  case  in  previous  months  the  losses  of  the  past  two 
weeks  as  a  consequence  of  the  bad  weather  have 
brought  the  total  dechne  to  date  to  as  much  as 
£154,000,  or  12.1  per  cent.  Although  the  diminu- 
tion is  undoubtedly  heavy,  there  is  every  indication 
that  it  may  be  more  than  made  good  by  the  end  of 
the  financial  year,  pro\'ided.  of  course,  the  weather 
improves  and  the  movement  of  the  crops  is  not  unduly 
delayed.  In  the  following  table  is  set  out  the  course 
of  earnings  monthly  since  July  1911 : — 

Course  of  Traffic  Receipts  since  July   1,   1911. 


Crops 
Carried 
Maize 


191.-!  It       1012-13       1911-12 


147,000 
164,000 
146,000 


182,000 
187,000 
259,000 


189,000 
169.0C0 
212,000 


457,000 

534,000 

628,000 

570,000 

142,000 

185,000 

200,000 

169,000 

226,000 

244,000 

210,000 

170,000 

211,000 

211,000 

302,000 

240,000 

1,03B,000 

1,174,000 

1,340,000 

1,155.000 

189,000t 

205.000 

233,000 

110,000' 

— 

242.000 

261,000 

187,000 

— 

277,000 

338,000 

282,000 

— 

1,898,000 

2,172,000 

1,734,000 

— 

180,000 

269,000 

230,000 

— 

204.000 

218,000 

221,000 

— 

238,000 

247,000 

238,000 

Month 
Jaly 

AUgUSb 

September 

3  months 
October  ... 
XoTember... 
December 

6  months 
.Tanuary  ... 
February  ... 
March 

9  months 
April 
Mar 
June 

12  months        ...  „  —         2,520,000    2,906,000     2,423,000 

"  Strike  period.  t  Based  on  the  results  for  the  iiist  two  weeks. 

It  is  practically  certain  that  whatever  happens  with 
regard  to  gross  earnings  the  Company  will  be  able  to 
effect  further  economies  in  working  expenses.  Coal, 
it  is  true,  will  be  dearer,  but  against  this  has  to  be 
set  an  important  reduction  in  the  train  service,  which 
was  instituted  immediately  the  war  broke  out,  in  order 
to  provide  against  a  possible  shortage  of  coal. 
Wages,  too,  will  be  less  owing  to  the  smaller  amount 
of  work  performed,  and  the  reductions  which  have 
doubtless  been  made  in  the  number  of  employees, 
whilst  in  other  directions  drastic  retrenchments  have 
likewise  been  initiated.  On  balance,  therefore,  the 
Company  may  do  quite  as  well  this  year  as  it  did  last. 
even  supposing  there  is  some  falling  off  in  gross 
earnings,  whilst,  on  the  other  hand,  should  traffics 
improve  in  the  coming  months,  a  recovery  in  profits 
may  certainly  be  anticipated. 

For  the  purpose  of  showing  how  well  the  Com- 
pany has  done  in  the  past,  and  the  marked  progi-ess 
made  in  recent  years,  we  give  herewith  a  retrospect 
of  the  main  results  of  working  over  an  extended 
period : — 


Buenos  Ayres    Western   Bailway. 


Tear 

to  Miles       Gross 

June  30        Open    Earnings    Expenses      Ratit 


for 


Earnings  Ordinary  detid 


1913-14  1,792  2,520,000  1,488,000  6882  1,041,000  593,000  5'- 

1912-13  1,781  2,906,000  1,660,000  57-11  1,246,000  772,000  l" 

1911-12  1,659  2,435.000  1,339,000  55-22  1.086,000  618,000  7» 

1910-11  1,586  2,634,000  1,392,000  52-86  1,242,000  866,000  7J« 

1909-10  1,365  2,300,000  1,300,000  56.52  1,000,000  670,000  7t 

1908-09  1,305  2,297,000  1,270,000  55-28  1,027,000  741,000  7t 

1907-08  1,219  2,205,000  1,214,000  55-08  991,000  741,000  7t 

190G-O7  1,111  1,995,000  1,122,000  56-25  873,000  608,000  7t 

1905-06  966  1,780,000  940,000  52-83  840,000  689,000  7-r 

1904-05  966  1,514,000  732,000  48-33  782,000  637,000  7t 

1903-04  816  1,385,000  667,000  48-16  718,000  593,000  7t 

1902-03  732  1,180,000  562,000  47-63  018,000  495,000  7t 
°  Less  income  tax.              t  l-'ree  of  income  tax. 

The  securities  of  the  Company  have  heavilj-  fallen 
in  value  during  the  past  twelve  or  eighteen  months, 
and  whereas  the  Ordinary  stock  at  one  time  last  year 
stood  at  121i,  the  price  now  is  93f  only.  On  a 
5  per  cent,  dividend  basis  the  yield  at  the  figure  is 
£-5  7.S.  Id.  per  cent.  The  Preference  issues  are  quite 
safe  investment',,  and  at  current  quotations  are  attrac- 
tive purchases.  The  Mortgage  bonds  of  the  Western 
Railway  of  Buenos  Ayres  can  be  bought  to  yield 
£4  17.S.  6d  per  cent.,  allowing  for  redemption  at  par 
in  1925.  The  Four-and-a-Half  per  Cent.  Debenture 
stock,  which  may  be  regarded  as  practically  gilt-edged, 
i^  at  91i  only,    and  gives  a  return  of  as  much  as 


£4  9,';.  .  |M,  .  ( nt.  Both  issues  are  worth  the 
attention  of  investors  desiring  high-class  securities  at 
cheap  prices. 

We  recapitulate   the   capital,   prices,   and  yields 
afforded  in  the  following  table:  — 

Name                          Amount    Dividend    Price  Yield 

Western  Ry.  of  Bncuos  A>Tes  5%           £                 %           -  £  *.    rf. 

Mort.  bond.s,  redeemable  192.-,       1,000,000          5          102  M  17    6 

4%  Debenture  stock        7,872,203           4             91!  4     S     5 

5%  Preference  (£10)         300.000           5             11  4  1111 

4i%  I'reference  (£10)      2,552,340          4J            »[i  5    2    0 

4%  Extension  shares,  1916  (£10>i    3,600.000          4              H  (o) 

Ordinary  stock      13,747,660          8            93}  5    7     2 


29,072,203 

(a)  These  sharK  are  entitled  to  dividends  of  4%  nntil  Jnne  30, 1916,  after 
which  they  will  rank  for  dividend  and  m  every  way  port  passu  vrith  the  Ordinary 
stock. 

(6)  Allowing  for  redemption  at  par  in  1925. 


BRITISH-AMERICAN    TOBACCO 
COMPANY. 

Thi:  financial  year  of  this  Company  expires  on 
September  30,  so  that  last  year's  accounts  include  a 
period  of  two  months  affected  by  war  conditions.  In 
spite  of  this,  the  profits  for  the  year  are  larger  than 
those  for  the  previous  year.  This  is  certainly  verj- 
satisfactory,  though  it  should  be  pointed  out  that  a 
sum  is  included  in  the  total  figares,  amounting  to 
£211,262,  representing  profit  on  sale  of  certain  shares, 
and  in  connection  with  this  it  is  pointed  out  that  the 
sale  of  these  shares  would,  in  the  ordinary  course, 
have  decreased  the  amount  standing  against  invest- 
ments in  associated  companies  in  the  balance  sheet 
had  it  not  been  that  the  directors  invested  a  larger 
amount  in  a  successful  existing  business  in  another 
part  of  the  world,  which  there  is  every  reason  to 
believe  will  continue  to  be  successful  and  will  return 
a  higher  percentage  of  profit  than  the  original  invest- 
ment part  of  which  has  been  sold.  The  Company 
held  considerable  interests  in  several  belligerent 
countries  at  the  commencement  of  the  war,  and  it  is, 
of  course,  evident  that  those  interests  must  have  been 
adversely  affected  by  the  mere  fact  of  a  war  being  in 
progress.  For  example,  in  Germany  considerable 
interests  were  held  in  the  form  of  shareholdings  in 
Gei-man  companies  and  loans  to  those  companies, 
and  since  the  close  of  the  financial  year,  with  the 
consent  of  the  Home  Secretary,  a  power  of  attorney 
has  been  granted  to  a  representative  in  Germany,  who 
lias,  with  the  approval  of  the  GeiTnan  Government, 
completed  negotiations  for  the  transfer  of  these  German 
interests.  "It  is  true  that  we  are  not  permitted  to 
and  cannot  receive  any  proceeds  of  the  sale  of  these 
interests  until  after  the  conclusion  of  the  war,  and 
even  then  we  shall  not  receive  the  whole  of  the  pro- 
ceeds at  once,  as  we  have  agreed  to  the  payments  being 
extended  over  some  years,  with  interest."  It  is  also 
interesting  to  note  that  in  another  country  some 
supplies,  though  not  of  large  value,  have  been  com- 
mandeered. Eeference  is  made  in  the  report-  t-o  the 
possible  losses  which  will  have  to  be  faced  in  the 
following  paragraph:  "In  consequence  of  the  war. 
some  losses  will  be  sustained  by  the  Company  in 
several  of  the  belligerent  countries,  and  the  directors 
have,  therefore,  come  to  the  conclusion  that  it  would  be 
a  prudent  com-se  to  set  up  a  fund  out  of  which  any  such 
losses  may  be  met.  They  have  accordingly  set  aside 
the  above-mentioned  sum"  of  £1,500,000  to  a  general 
reson-e  which  can  be  used  for  the  purpose,  though 
it  should  be  stated  that  from  the  information  available 
at  present  it  is  not  anticipated  that  the  losses  will 
amount  to  more  than  one-half  of  the  sum  so  set  aside, 
and  proliably  will  not  reach  that  figure.  Notwith- 
standing the"  war,  the  business  of  the  Company  in  the 
majority  of  the  countries  in  which  it  operates  con- 
tinues to  be  satisfactory." 

The  British- American  Tobacco  Company  is  an 
outcome  of  the  great  t-obacco  war  which  took  place 
some  years  ago.  It  will  be  recalled  that  a  combina- 
tion of  the  American  tobacco  manufacturers  took 
place  under  the  title  of  the  American  Tobacco  Com- 
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pany.  This  Company  adopted  an  energetic,  not  to 
say  aggressive,  trade  policy.  Not  only  was  a  very 
satisfactory  business  built  up  at  home,  but  ideas  were 
formulated  for  the  capture  of  practically  the  whole 
of  the  tobacco  trade  of  the  world.  With  the  idea  of 
obtaining  a  satisfactory  footing  in  Great  Britain,  the 
business  of  Ogden's,  the  well-known  Liverpool  con- 
cern, was  acquired  by  means  of  a  purchase  of  the 
whole  of  the  shares  at  a  handsome  figure.  This, 
however,  led  British  manufacturers  to  take  a  serious 
view  of  the  threatened  competition,  and  as  a  result 
there  was  brought  into  being  the  well-known  Imperial 
Tobacco  Company  of  Great  Britain  and  Ireland, 
Limited,  a  concern  which  included  practically  all 
British  manufacturers  of  any  importance.  Then 
followed  in  this  country  a  very  determined  struggle 
for  supremacy.  It  is  unnecessary  to  detail  the  various 
stages  of  the  tobacco  war.  Suffice  it  to  say  that 
finally,  recognising  the  imfiiense  strength  of  the 
British  combination,  and  also  the  absurdity  of  the 
struggle,  the  American  Company  at  last  came  to 
terms  with  its  British  rival,  and  an  agreement  was 
entered  into  on  the  basis  of  spheres  of  influence. 
It  was  agreed  that  the  American  Tobacco  Company 
should  operate  in  America,  that  the  Imperial  Com- 
.pany,  on  the  other  hand,  should  confine  its 
business  to  the  United  Kingdom,  while  there  was 
also  brought  into  existence  a  third  concern  for  the 
purpose  of  acquiring  the  goodwill  of  the  other  two 
companies  in  the  rest  of  the  world.  This  third  con- 
cern is  the  British-American  Tobacco  Company,  and 
in  it  the  American  Tobacco  Company  held  two-thirds 
and  the  Imperial  Tqhacco  Company  one-third  of  the 
shares,  but  as  a  result  of  the  litigation  by  the  United 
States  Government  against  the  American  Tobacco 
Company  under  the  Anti-trust  Law  it  was  ordered 
that  that  company  should  divest  itself  of  its  holding 
in  the  British-American  Company,  which  was  done  in 
1912  by  distributing  its  holding  of  Ordinary  shares 
•pro  rata  amongst  its  Common  stockholders  and  selling 
.  its  Preference  shareholding.  As  the  British-American 
Tobacco  Company  is  thus  an  international  Company 
with  interests  in  all  parts  of  the  world,  it  will  be  recog- 
nised that  a  large  capital  is  necessary.  The  total 
authorised  capital  is  £14,500,000,  and  of  this,  at 
September  30  last,  £10,754,320  had  been  issued,  of 
which  £4,500,000  consisted  of  Five  per  Cent.  Cumu- 
lative Preference  shares  of  £1  each,  the  balance  being 
Oi'dinary  shares  of  £1  each. 

The  position  of  the  Company  may  be  seen  from  the 
following  statement  of  liabilities  and  assets:  — 


LIAEUjITIES. 

4,500,000  .5%  Cmi!.  Pref.  shares,  £1  each 

6,234,320  Ordinary  shares  of  £1  each 

Creditor?  and  credit  balances     

Bills  payable  

Reserves  for  bnildings,  machinery  and  materials 

Premium  on  Ordinary  sliares  issued     

Provision  for  redemption  of  conpons    ... 

General  E^erve 

Profit  and  loss      


ASSKTS. 
Real  estate  and  bnildiJiRs  at  cost 

Plant,  machuiery,  itc 

Goodwill,  trade  marks  and  patents 
Investment.^  in  associated  companies    ... 

Loans  and  current  accounts       

Stocks  of  leaf,  raanufacturBd  goods,  &c. 

Sundry  debtors     

Ga.sh  at  bankers  and  in  transit 


4,.500,O0O 

C,254,.520 

2,304,207 

445,567 

198,414 

224,864 

20.920 

1,600,000 

1,399,393 

16,847,685 


.■ios.ess 

407,684 
879,064 
5,987,006 
3,592,376 
3,493,349 
4i)0,960 
l..'i28,648 


Up  to  1911  no  accounts  were  issued  by  the  Com- 
pany, but  the  following  statement  shows  the  profits 
made  and  dividends  paid  on  the  Ordinary  shares  for 
the  vears  1905  to  1911:  — 


indited 

Dividend  on 

Proflta 

Ordinary  Shares 

For  the  year  c 

nded  September  30, 190.5 

£711,483 

12  per  cent. 

„               „               1900      .. 

751 ,780 

14 

1907       .. 

1,031,32.5 

23 

1908       .. 

1,062,729 

23 

1900       .. 

930,647 

19i      „ 

„                 „                 1910       .. 

1,358,384 

31 

„ 

1911 

1,655,880 

87*       „ 

Two  years  ago,  for  the  first  time,  the  accounts 
were  issued,  and  shov/ed  a  total  net  income  of 
£1,981,159.  This  enabled  the  Preference  dividend  to 
be  paid,  calling  for  £105,000,  and  a  dividend  of  26|  per 
cent,  to  be  paid  on  the  Ordinary  shares,  while  there 
remained  a  balance  of  £490,579.  This  was  set  aside 
to  the  undivided  surplus,  bringing  it  up  to  £1,658,685. 
Twelve  months  ago  the  profits  rose  to  £2,151,836, 
and  after  providing  for  the  Preference  dividend  the 
Ordinary  rate  was  increased  to  27i  per  cent.,  after 
payment  of  which  there  was  a  surplus  of  £315,217. 
This  also  was  added  to  the  carry-forward,  bringing  it 
up  to  the  very  substantial  total  of  £1,973,902.  For 
the  twelve  months  to  September  30,  1914,  the  net 
profits  and  dividends  reached  a  total  of  £2,177,022. 
By  reason  of  an  increase  in  the  amount  of  Preference 
capital  in  issue  the  amount  required  for  the  dividend 
has  risen  to  £188,297.  The  balance  remaining  is  more 
than  sufficient  to  provide  for  a  repetition  of  the  27^  per 
cent,  dividend,  but  it  has  been  decided  to  continue 
the  conservative  distribution  policy  hitherto  shown, 
and,  consequently,  the  dividend  has  been  reduced  to 
24*  per  cent.  This  has  called  for  a  sum  of  £1,532,308, 
and  there  then  remains  £456,417,  which,  with  a  sum 
of  £1.043,583  taken  from  the  undivided  surplus, 
making  up  a  total  of  £1,500,000,  has  been  set  aside, 
as.  previously  pointed  out,  for  the  purpose  of  starting 
a  general  reserve  fund.  Even  with  this  very  sub- 
stantial allocation  the  carry-forward  still  remains  at 
the  large  sum  of  £930,319. ' 

A  comparison  of  the  profits  for  the  past  three  years 
is  set  out  herewith: — 


Yeare 

Net  profits  and  dividends 
Preference  dividend  . . . 

nded  Sept.  30—1914 
£ 

2,177,022 

188,297 

1913 

£ 

2,131,836 

116,681 

1913 

£ 

1,981,159 

105,000 

OrdiJiary  .lividoTid    ... 

1,988,725 

1,532.308 

(24i%) 

2,035,155 
1.719,938 
(37i%) 

1,876,159 
1,385,580 
(26J%^ 

Reserve           

456,417 
1,500,000 

316,217 

490.679 

Brought  fonvard 

-1,043,583 
1,973,903 

315,217 
1,658,685 

1,973,902 

490,579 
1,168,106 

Carried  foi-waVd 

930,319 

1,658,685 

Naturally,  the  above  figures  of  profits  only  include 
the  actual  sums  declared  as  dividends  by  the  associated 
companies,  and  do  not  include  the  Company's  pro- 
portion of  the  undivided  profits  of  these  companies, 
which  they  have  not  thought  fit  to  declare  as  dividend. 
Shortly  after  the  commencement  of  the  war  the 
Government  arranged  to  give  free  supplies  of  tobacco 
and  cigarettes  to  the  Expeditionary  Force.  In  the 
early  stages  the  Company  was  called  upon  for  urgent 
supplies  for  the  troops,  and  the  Bristol  and  Liverpool 
factories  were  working  night  and  day  to  comply  with 
the  Government's  requirements.  The  Company  has 
since  continued  to  supply  tobacco  and  cigarettes  for  the 
Expeditionarj'  Force  and  the  Navy.  As  regards  the 
outlook,  the  Chairman  thus  referred  to  the  matter  at 
the  meeting  on  January  7:  "It  is  true  that  exchange 
in  some  parts  of  the  world  is  not  good,  which  to  some 
extent  affects  our  profits,  but,  on  the  whole,  we  are 
not  dissatisfied  with  our  prospects  for  the  present 
financial  year,  and  have  confidence  that  it  will  be  a 
successful  one.  Touching  upon  the  leaf  situation,  as 
you  are  probably  aware,  a  very  large  proportion  of  our 
supplies  is  drawn  from  America,  with  which,  thanks  j 
to  the  Navy,  there  is  no  interference,  and  while  in  , 
the  past  we  have  made  considerable  purchases  of  le3.f /i 
in  Turkey  and  in  the  parts  of  Macedonia  which  nowW 
form  part  of  Greece  and  Bulgaria,  yet  those  purchases  j 
will  be  considerably  diminished  by  there  being  no 
longer  any  necessity  to  buy  for  the  German  companies 
in  which  we  were  interested,  and.  moreover,  we  have  | 
large  stocks  in  hand.  Conditions  in  the  Near  Kast 
in  the  near  future  will,  therefore,  it  is  hoped,  not  affect 
us  to  any  very  great  extent.  The  price  of  American 
leaf  is  pretty  "much  as  it  was  last  year,  and  has  ^ 
returned  to  normal.       Our  output  of  manufactured 
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poods  is  well  maintained,  and  our  iactories  are  in  a 
thorough  state  of  efficiency." 

Altogether  the  outlook  remains  quite  £avoui-ablo, 
and  with  the  possibilities  in  all  parts  of  the  world  tlic 
Company's  business  should  continue  to  grow.  The 
use  of  tobacco  is  constantly  increasing,  and  will  con- 
tinue to  do  so,  war  or  no  war.  With  the  benefit  of 
its  complete  organisation  and  the  ripe  experience  of 
those  concerned  in  the  management  of  the  Company, 
it  has  placed  itself  in  a  position  to  take  advantage  of 
every  opportunity  that  may  present  itself,  and  though 
in  certain  directions,  while  the  war  is  proceeding, 
business  may  be  affected  to  some  extent,  this  can  only 
be  of  a  temporary  nature,  and  growth  in  other  direc- 
tions may  more  than  offset  any  temporary  falling  oft 
in  the  parts  of  the  world  directly  affected.  In  view 
of  the  substantial  dividends  paid  by  the  Company,  it 
is  not  surprising  to  find  that  the  shares  have  reached 
a  large  premium.  The  £1  Ordinary  share  is  quoted 
at  4-J,  and  on  the  basis  of  the  24i^  per  cent,  dividend 
paid  last  year,  which,  by  the  way,  is  paid  free  of 
income  tax,  a  yield  of  over  6i  per  cent,  is  forthcoming 
on  the  Eegistered  shares.  On  the  bearer  shares  the 
yield  is  a  little  less.  The  £1  Preference  share  is  quoted 
at  ItV,  at  which  price  a  yield  of  about  4f  per  cent. 
is  forthcoming.  Herewith  we  set  out  the  present 
capital,  prices,  dividends,  and  yields  afforded:  — 

Amount  riescriptioD  Par     Price        niv.  Tiold 


4,500,000  5%  Cam.  Fret,  shares 
6  '^54  S'^O  -  Ordiuarj  shares... 


4  15  3 
r,  11  0 
li     S     8 


ROLLS-ROYCE,   LIMITED. 

No  less  than  one-fourth  of  the  last  financial  year  of 
this  Gom.pany  came  within  the  war  period,  and  it  is 
not  surprising  to  find  that  on  the  outbreak  of  war  the 
demand  for  the  EoUs-Eoyce  car  was  largely 
diminished.  Steps  were  taken,  however,  to  obtain 
orders  and  arrange  for  the  manufacture  of  war  appli- 
ances, and  in  this  connection  orders  to  a  substantial 
amount  are  in  hand.  Naturally,  however,  with  25 
per  cent,  of  the  year  dislocated  by  war  conditions,  the 
profits  of'  the  Company  have  sho^\  n  a  reduction  as 
compared  with  the  results  for  the  year  to  October  31, 
1913.  Nevertheless  they  are  in  excess  of  those  for 
the  year  to  October  1912.  The  gi-eat  gi-owth  of  the 
motor-car  industry  and  the  substantial  rise  in  profits 
made  by  manufacturers  of  motor  vehicles  are  well 
exemplified  in  the  results  secured  by  this  Company, 
which  manufactures  certainly  one  of  the  most  expen- 
sive and  one  of  the  best  pleasure  vehicles  at  present 
on  the  market.  Of  course  the  Company  is  a  com- 
paratively young  one,  and  only  dates  back  to  1906, 
when  it  took  over  from  Eoyce,  Limited,  the  old- 
established  electrical  and  general  engineering  firm,  the 
manufacture  of  the  Eolls-Eoyce  mot«r-ca,r,  which  that 
firm  was  manufacturing  as  a  department  of  their  busi- 
ness. The  Company  was  formed  with  a  capital- of 
£200,000.  divided  into  160.000  Preferred  Ordinary 
shares  of  £1  each,  entitled  to  a  cumulative  preferential 
dividend  of  6  per  cent.,  and  to  two-thirds  of  the  re- 
maining divisible  profits,  and  40,000  Ordinary  shares 
of  £1  each,  taking  the  other  one-third  of  the  remain- 
ing profits.  The  vendors  took  shares  for  their  interests, 
and  the  Ordinan-  shares  represented  the  amount  fixed 
for  good^vill.  In  February  1912,  in  view  of  the  steady 
increase  in  the  business,  which  necessitated  an 
enlargement  of  the  works  at  Derby,  it  was  decided 
to  offer  for  subscription  6.3,510  Prefen-ed  Ordinary 
shares  of  £1  each  at  the  price  of  £2  per  share,  thus 
making  the  authorised  capital  fully  issued,  and  it  was 
also  decided  to  merge  the  two  classes  of  shares  into 
one  class.  Consequently,  at  the  present  time  the 
authorised  capital  amounts  to  £200.000  in  £1  shares. 
During  the  past  six  years  the  growth  has  been  of  a 
very  rapid  character.  For  the  twelve  months  to 
October  .31.  1909.  a  net  profit  of  £19,994  was  made, 
which  enabled  a  dividend  of  8  per  cent,  to  be  paid  on 


the  Preferred  Ordinaiy  shares.  For  the  following 
year  the  profits  were  nearly  doubled,  reaching  a  total 
of  £37,761.  This  enabled  a  distribution  of  15  per 
cent,  to  be  made  on  the  Preferred  Ordinary  shares;  a 
similar  rate  was  paid  for  the  following  year,  when 
the  profits  amounted  to  £50,713.  For  the  twelve 
months  to  October  31,  1912,  the  net  profit  rose  to 
£69,866,  and  the  distribution  was  fixed  at  20  per  cent, 
on  the  merged  share  capital. 

For  the  twelve  months  to  October  1913  a  further 
substantial  increase  was  recorded,  the  profits  rising 
to  £89,908,  or  practically  45  per  cent,  on  the  capital 
in  issue.  The  dividend  was  maintained  at  the  same 
rate  as  the  previous  year,  namely,  20  per  cent.,  while 
a  sum  of  £40,000  was  used  to  wipe  out  the  goodwill. 
For  the  past  twelve  months,  as  already  indicated,  a 
slight  recession  has  taken  place,  and  the  net  profit 
is  shown  as  £76,071.  Not  only  is  the  trading  profit 
smaller,  but  the  interest  on  investments  is  also  down, 
which  is  not  surprising  when  it  is  understood  that 
one  of  the  investments  is  in  a  French  subsidiai-j".  The 
total  profit  is  sufficient  to  provide  for  a  dividend  of  no 
less  than  38  per  cent.,  but.  in  view  of  present  circum- 
stances, it  has  been  decided  to  restrict  the  dividend 
to  10  per  cent,  only,  and  of  the  balance  a  sum  of 
£10,000  is  transferred  to  a  debt  guarantee  fund,  and 
£20,000  to  an  investment  contingency  fund,  while 
the  net  undivided  balance  of  £18,351  is  added  to  the 
carry-forward,  bringing  it  up  to  £29,504. 

To  show  the  great  growth  in  prosperity  and  the 
substantial  rise  in  profits  that  has  occurred,  we  set  out 
herewith  the  manner  of  distributing  the  profits  for 
each  of  the  past  six  years :  — 

Tear  ended  October  31—1914  191."       1912  1911         1910        1009 

Net  profit  76,071      89.90S      69,8G6      50,713      37,761      19,994 

Int.  on  inTestments,  &c.  780       1,276       1.196        —  _  _ 


Pref.  Ord. 
Ord. 


Reserve 

Written  off  goodwill,  &c. 
Income  tax  account 


Brought  forward 
Carried  forward 


76,851 
20,000 

91,184 
40,000 

71.062 
40.000 

60,713 

14,473 

(16%) 

4.342 

37,761 
13,098 

19,994 

6,760 

(8%) 

719 

(10%) 

(20%) 

(20%^ 

66,851 

61,184 

31,062 

31,898 

20,734 

13,52.5 

30,000 

— 

25,000 

30.000 

17,500 

10,000 

— 

40,000 

— 

— 

— 

3,471 

8.500 

3,000 

2,000 

2,000 

1,700 

500 

18,361 

8,184 

4,062 

—102 

1.534 

—446 

11,153 

4,469< 

1,407» 

1,709» 

376» 

1,021 

...      29,604      12,653        5,469        1,607        1,909 
After  deduction  of  directors'  remuneration. 


It  is  thus  evident  that  the  Company  has  built  up 
a  strong  and  sound  position,  and  this  may  be  seen 
from  the  svnopsis  of  the  liabilities  and  assets  as  at 
October  3l"  last:  — 

Balance  Sheet  as  at  Oeiobcr  .3/,  ^9^4- 

LIABILITIE.i. 

£ 
Issued  capital : 

200,000  shares,  £1  each,  fully  paid 200,000 

'Sundry  creditors           80,048 

Reserve  fund     136,027 

Bank  overdraft  and  loan         40,027 

Profit  balance 78,004 

540,106 
ASSETS. 
Property  of  the  Company  at  Loudon.  Derby, 

buildings,  machinery,  &c.    ... 
Stock-in-trade  and  work  in  progress 

Sundry  dcbtore,  &c 

Cash  investments  

Automobiles  KoUs-Royce  (Prance),  Ltd. 
Cash  on  hand  and  in  bank     


nd  abroad,  and 


152,776 

243,324 

103,286 

16,716 

30,000 

4,004 

640,106 

There  are  two  points  about  the  Company  to  which 
attention  may  be  directed.  First  of  all,  it  will  be 
seen  from  the  substantial  dividends  distributed  that 
it  is  moderately  capitalised  in  proportion  to  its  earning- 
power;  and,  secondly,  a  conservative  distribution 
policy  has  been  steadily  carried  out.  This  will  be 
evident  from  a  glance  at  the  above  table,  which  shows 
that  distributions  have  been  restricted,  roughly,  from 
one-half  to  one-third  of  the  amounts  available,  and  that 
substantial  sums  have   been  set  aside  vear   bv   year 


108 


THE     STATIST. 


[January  16,  1915, 


for  the  purpose  of  building  up  a  reserve  fund,  &a. ; 
and  at  the  present  time,  witli  an  issued  capital  of 
£200,000,  there  are  reserves  totalling  £166,027,  plus 
a  carry-forward  of  £29,504,  so  that  the  undivided 
profits  are  only  £4,500  short  of  the  issued  capital, 
while  if  there  is  taken  into  consideration  the  fact  that 
the  original  sum  of  goodwill  has  been  wiped  out  fi'om 
the  assets  bj-  allocations  from  profits,  it  will  be  recog- 
nised that  the  Company  has  retained  in  the  business 
a  sum  aheady  exceeding  the  amount  of  its  paid-up 
capital.  On  reference  to  the  balance  sheet  it  will  be 
seen  that  on  October  31  last  there  was  a  bank  over- 
draft of  £26,027,  and  a  bank  loan  for  the  purchase  of 
freeholds  of  £20,000.  It  is  possible,  therefore,  that 
the  directors  will  consider  it  advisable  to  make  an 
increase  in  the  issued  capital  in  order  to  provide  for 
these  items.  Inasmuch,  however,  as  profits  have  been 
so  largely  kept  in  hand  during  recent  years,  there  is 
also  the  possibility  that  it  will  be  preferred  to  use 
profits  for  the  purpose  rather  than  make  any  increase 
in  the  capital. 

As  regards  the  future  the  outlook  is.  of  course, 
not  as  good  as  it  was  twelve  months  ago.  Though 
there  will  naturally  be  witnessed  a  certain  demand  fo)- 
higli-priced  pleasure  cars  eventually,  it  is  probable 
that  as  far  as  the  current  year  is  concerned,  and  until 
peace  is  declared,  the  demand  for  such  cars  will  be 
much  smaller.  As  an  offset,  however,  the  manufac- 
ture of  war  appliances  will  bring  in  some  grist  to  the 
mill.  In  any  case  we  are  inclined  to  think  that  the 
future  lies  more  especially  with  cars  of  a  much  more 
moderate  pi-ice  than  the  Eolls-Eovce,  and  we  are  of 
opinion  that  the  directors  will  do  well  to  organise 
plans  for  the  production  of  a  less  expensive  model  in 
case  the  demand  for  present  models  should  show  signs 
of  falling  off.  While  there  will  doubtless  always  be 
a  demand  for  the  high-priced  article,  this  can  only 
be  limited  as  compared  with  the  general  want,  and 
it  is  a  question  for  serious  consideration,  therefore, 
whether  in  the  long  run  the  latter  will  not  be  the 
more  remunerative.  The  £1  share  is  quoted  at  2^,  at 
which  price  on  a  10  per  cent,  distribution  a  yield  of 
oriy  35  per  cent,  is  forthcoming.  It  is,  therefore, 
evident  that  a  restoration  of  the  dividend  to  a  20  per 
cent,  basis  is  anticipated  for  tKe  current  yenr. 


Staxu.\rd  B.\n'k  of  South  Afkic.\,  LniiiED. — 
We  have  received  from  the  directors  a  copy  of  a  work 
iust  issued  entitled  "  The  History  of  the  Standard 
Ennk  of  South  Africa,  Limited,  1862-1913."  The 
volunie  is  the  work  of  the  late  Mr  George  Thomas 
Amphiett,  former  assistant  general  manager,  who 
died  in  February  1914.  The  manuscript  was  com- 
pleted before  his  death,  and  the  history  is  now  pub- 
lished by  the  directors  "  as  their  last  tribute  to  the 
memory  of  a  faithful  and  devoted  servant  of  the 
bank."  The  bank  originated  with  certain  Port  Eliza- 
beth merchants,  most>  prominent  amongst  whom  was 
-Mr.  John  Paterson,  its  first  chairman,  and  the  pro^ 
gress  made  is  well  shown  in  some  tables  at  the  end 
of  the  volume.  The  first  accounts  showed  that  the 
paid  u))  capital  was  £72,950.  At  the  end  of  1913  the 
amount  was  £1,548,525.  A  reserve  fund  was  started 
at  the  very  inception,  and  amounted  to  £10,100.  At 
the  end  of  1913  it  was  £2,000,000.  The  first  accounts 
show  a  combined  total  of  notes  in  circulation  and 
deposits  of  £114,154.  At  the  end  of  1913  the  former 
iter'i  amounted  to  £1,119,131,  and  the  latter  io 
£20,900,321.  Probably  to  the  general  f)ublic  tlie  most 
interesting  part  of  the  book  will  be  that  devoted  to 
the  history  of  the  bank  during  the  Transvaal  War  from 
1S99  to  1902.  Tiie  book  forms  a  handsome  quarto 
volume  of  over  250  pages,  it  is  well  illustrated  with 
photogra|)hs  and  maps,  and  contains  in  appendices  an 
account  of  the  claim  against  the  Imperial  Government 
in  the  matter  of  the  specie  commandeered  by  the 
Government  of  the  late  South  African  Eepublic  from 
British  banks.  The  volume  forms  an  interesting 
addition  to  banking  literature. 
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MARINE  INSURANCE    IN    1914. 

CoMi'.\.viHs  e.\clusively  engaged  m  marine  busuiess  are 
amongst  the  earliest  nistitutions  to  present  their 
annual  reports,  and  the  publication  of  a  number  of 
these  may  be  expected  before  the  close  of  this  month. 
There  are  not  so  many  of  these,  however,  as  was  the 
c;ase  a  few  years  ago,  for  most  of  the  big  composite 
insurance  companies  ha\'e  entered  the  marine  insur- 
ance field  and  have  absorbed  institutions  \\hich 
specialised  in  this   section. 

Purely  marine  companies  make  up  their  accounts 
according  to  a  method  of  tlieir  own,  which  in  the  long 
run  shows  more  exact  results  from  year  to  year  than 
the  system  of  reserves  for  unexpired   risks,   usually 
based  on  a  fixed  proportion  of  the  year's  premiums, 
which  is  generally  adopted  by  fire  and  accident  com- 
panies.       Each  year's  marine  insurance  account  is 
followed  up  for  24  months  from  the  commencement 
of  that  year,  and  only  at  the  end  of  that  period  is  an    ^ 
estimate  made  of   unexpired   risks   and   a   balance  of 
profit  or  loss  struck  for  book-keeping  purposes.  Thus,    i 
in  the  marine  accounts  which  will  be  submitted  as  at 
December  31,    1914,  the  trading  profit  or  loss  dealt    ! 
with   will   be   that   accruing    from    policies   on  which    j 
premiums  were  paid  in  1913.     At  the  close  of  19L> 
the  surplus  of  such  premiums  over  expenses  and  first;    . 
year's  seftlements  was  carried  forward.      From  that.  i| 
surplus  the  second  year's  settlements,  made  in  1914,  |^> 
fall  to   be   deducted,   and   an   allowance   is  made  for 
third  year's  or  later  settlements,  and  any  balance  ex- 
isting is  regarded  as  trading  profit  to  be  dealt  with,  or, 
if  any  loss   exists,   it   falls   to  be  provided  for  from 
other     sources.       On    the    other    hand,    no   trading 
profit  or  loss  is  assumed  at  the  close  of  1914  in  con- 
nection with  policies  written  in  that  year,  the  balance 
after  first  year's  claims  and  settlements  being  earned 
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over  to  1915  in  underwriting  account.  Consequentlj- 
the  forthcoming  accounts  of  marine  companies  will  not 
directly  show  whether  1914  was  a  favourable  year  for 
underwriting  or  otherwise,  but  tlierc  are  fair  grounds 
for  believing  that  such  was  generally  the  case. 

Although  rates  have  shown  a  tendency  to  shrink, 
wliilst  attempts  at  unifoi-m  action  in  certain  direc- 
tions between  underwriters,  with  the  view  of  placing 
sections  of  the  business  on  what  was  believed 
to  be  a  payable  basis,  havq  broken  down,  fortune 
seems  to  have  dealt  somewhat  leniently  with  the  Marino 
Insurance  market.  Not  so  many  big  losses  as  for 
several  years  past  occurred  in  the  ordinary  way  of 
trading.  The  war,  of  course,  brought  a  new  feature 
into  play,  but  in  some  cases  there  were  compensations. 
Thus  the  wreck  of  the  Oceanic  and  the  BohiUa  did 
not  involve  claims  on  the  market,  as  these  great  liners 
li.nd  been  taken  over  by  the  Government.  The 
American  Lakes  have  often  proved  themselves  an  un- 
favourable sphere  for  marine  insurance,  but  in  1914 
the  experience  in  this  section  was  less  costly  than 
usual.  The  most  conspicuous  loss  at  sea  was  that  of  the 
Empress  of  Ireland,  and  several  fires  at  warehouses, 
particularly  in  India,  constituted  a  bad  spot  on  the 
year's  working. 

Since  war  was  declared  the  market  has  been  mainly 
concerned  with  the  writing  of  war  risks,  for  which 
there  has  been  an  enormous  demand.  The  manner 
in  which  trade  has  been  carried  on  in  most  parts  of 
the  world,  despite  the  ^Yar,  pays  the  finest  possible 
tribute  to  British  naval  supremacy  and  to  the  magni- 
ficent work  of  our  fleet.  The  Transatlantic  traffic 
has  been  enormous,  though  the  numerous  German 
ships,  which  formerly  took  so  lai'ge  a  part  in  it,  have 
not  dared  to  come  out  of  harbour.  On  the  other 
hand,  Baltic  ports  have  been  closed  to  the  Allies,  and 
trade  with  Eussia,  of  which  there  has  been  a  vast 
amount,  has  had  to  be  carried  on  by  way  of  Arch- 
angel, a  port  which  is  unavailable  when  ice  conditions 
assert,  themselves. 

The  ordinary  marine  policy  contains  the  following 
clause : — 

"  Warranted  free  of  capture,  seizure,  and  deten- 
tion, and  the  consequences  thereof,  or  any  attempt 
thereat,  piracy  excepted ;  and  also  from  all  conse- 
quences of  hostilities  or  warlike  operations,  whether 
before  or,  after  declaration  of  war." 

Under  this  clause  neither  the  vessel  itself  nor 
merchandise  carried  therein  was  covered  by  insurance 
in  the  event  of  capture,  or  other  disaster  arising  from 
warfare,  such  as  the  striking  of  a  mine.  It  therefore 
became  necessary  for  all  shipments  of  goods  and  for 
the  vessels  themselves  to  be  protected  against  hazards 
of  this  nature.  This  led  to  great  pressure  of  work, 
and  nearly  the  whole  available  time  of  many  under- 
writers was  absorbed  in  covering  these  risks ;  w-hile  in 
the  early  stages  of  the  War  there  was  a  remarkable 
reduction  in  the  amount  of  ordinary  marine  insurance 
business.  The  effect  of  the  War  was  to  stiffen 
ordinary  marine  insurance  rates.  In  the  opinion  of 
many  underwriters  there  was  no  justification  for  the 
reduction  of  rates  for  hull  insurances  which  had  taken 
place  before  the  War,  and  on  the  outbreak  of  hostilities 
a  reaction  at  once  set  in.  On  the  hulls  of  steamers 
rates  have  since  been  increased,  roughly,  by  10  per 
cent.,  and  the  rates  on  all  cargo  insurances  have  been 
advanced  further  still,  the  average  increase  being 
somewhere  about  one-third  more  than  previous  quota- 
tions. Underwriters  submit  that  these  additions  to 
prem.iums  were  necessary  in  view  of  the  fact  that  the 
War  led  to  great  disorganisation  of  traffic,  and  also 
that  many  lights  which  were  helpful  to  successful 
■navigation  were  'emoved,  tending  with  other  factors 
to  a  substantia]  enhancement  of  ordinary  risks.  It 
v,-as  also  kept  in  mind  by  them  that  prices  of  materials 
had  risen ;  and  the  demand  for  shipping  being  very 
great  there  will  undoubtedly  be  a  considerably  in- 
creased cost  for  all  repairs  to  vessels,  shipbuilders' 
yards  being  so  crowded  with  orders  for  new  tonnage 


that  they  are  by  no  means  keen  upon  executing  repair- 
ing work,  in  consequence  of  which  competition  for 
such  orders  is  much  reduced.  Underwriters  are, 
indeed,  beginning  to  doubt  whether  the  advances  in 
the  rates  for  the  insurance  of  hulls  to  the  extent  at 
present  attained  will  even  counterbalaatc  increased 
expenses. 

Another  circumstance  which  is  causmg  under- 
writers some  anxiety  arises  from  the  increasing  use 
of  inferior  or  unsuitable  boats  for  ocean  traffic.  Many 
vessels  now  crossing  the  .Atlantic  with  heavy  cargoes 
under  the  American  flag  were  not  designed  for  journej's 
of  this  kind,  some  having  been  Lake  steamers  and 
others  built  for  coasting  operations. 

Most  underwriters  who  covered  war  risks  in 
the  early  stages  have  made  a  handsome  profit,  but  it 
is  too  early  to  assume  that  such  conditions  will  last 

The  depredations  of  rollicking  rovers  like  the 
Emden  probably  brought  grist  to  the  market,  for 
though  heavy  losses  had  to  be  settled,  they  stimu- 
lated the  writing  of  war  risks  and  kept  rates  up. 
Since  the  majority  of  these  cruisers  have  been 
captured  or  accounted  for  rates  have  steadily  declined, 
and  have  now  sunk  to  a  level  at  which  it  is  question- 
able whether  any  further  profit   will   accrue. 

The  war  rates  ruling  in  the  market  have  been 
very  largely  controlled  by  the  action  of  the  British 
Government,  which  at  the  beginning  of  the  War 
announced  its  willingness  to  accept  war  risks,  both  on 
hulls  and  cargoes,  at  rates  which  have  been  published 
from  time  to  time.  The  Government  rates  for 
cargo  have  been  reduced  from  five  guineas  to  one 
and  a-half  guineas,  and  those  on  hulls  for  three 
months'  duration  from  40s.  to  30s.  per  cent. 
No  doubt  the  undertaking  of  war  risks  by  the 
Government  has  been  of  invaluable  assistance  not  only 
to  commerce,  but  to  the  whole  nation,  seeing  that  it 
prevented  a  panic  in  the  market,  leading  to  prohibitive 
rates,  and  enabled  food  supplies  to  reach  this  country 
with  but  small  addition  to  the  ordinary  cost  of  transit. 
Underwriters  have  had,  of  course,  to  harmonise  their 
rates  with  those  of  the  Government,  for  it  has  never 
been  possible  to  obtain  more  in  premium  for  any 
business  than  the  Government  were  ready  to  accept. 
It  seems  to  follow,  judging  by  the  experience  of  under- 
writers, that  this  action  of  the  Government  has 
not  so  far  involved  direct  financial  loss  to  the 
Exchequer. 


POWER-GAS  CORPORATION,  LIMITED. 

Inasmuch  as  the  financial  year  of  this  Company  ends 
on  September  30  the  last  report  naturally  includes  tvfo 
months  of  the  War  period,  and  as  tlie  outbreak  of  v.ar 
led  either  to  the  stoppage,  delay,  or  cancellation  of 
several  considerable  orders,  naturally  the  past  financial 
year  has  been  unfavourably  affected.  Even  so,  however, 
the  year  has  proved  the  most  prosperous  that  the 
Company  has  yet  secured,  and  the  net  profits  are 
£4,500  in  excess  of  the  previous  best  year.  It  may. 
consequently,  be  assumed  that  had  it  not  been  for 
the  War  the  past  twelve  months  would  have  shown  a 
very  considerable  increase  as  compared  with  the  i^esults 
of  any  previous  year.  Evidently,  therefore,  the  Com- 
pany has  not  only  recovered  from  the  depression  that 
occurred  some  few  years  ago,  which  resulted  in  a  re- 
duction in  its  capital  in  1907,  but  has  made  such  pro- 
gress that  the  business  has  been  placed  on  a  satisfactory 
footing,  so  that  the  outlook  for  the  shareholders  under 
normal  conditions  is  one  of  considerable  promise. 

The  Power-Gas  Corporation,  Limited,  was  formed 
in  July  1901  to  acquire  the  patents  of  Dr.  Ludwig 
Mond  and  Mr.  Duff  for  the  production  of  cheap  power 
and  heating  gas — known  generally  as  "Mond  gas" 
— with  the  simultaneous  recovery  of  sulphate  of  am- 
monia. In  addition  to  the  patents,  the  Corporation 
acquired  the  entire  issuetl  share  ciitital  of  Ashmore, 
"Benson,  Pease  and  Company.  Limited,  constructional 
engineers,  of  Stockton-on-Tees.     Under  tlie  processes 
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covered  by  the  patent  rights  acquired  the  Company  is 
able  completely  to  convert  cheap    qualities    of    coal, 
commonly  known  as  slack  or  dross,  into  combustible 
gas,  sulphate  of  ammonia  and  ashes,  at  one  operation, 
by   means   of   special    gas-generators    and    ammonia- 
recovery  plant,  and  produce  from  each   ton  of  slack 
about  15  times  the  volume  of  gas  and  from  three  to 
four  times  the    weight   of  sulphate  of   ammonia  ob- 
tainable in  the  manufacture  of  illuminating  gas.  ■  The 
processes  had  been  worked  successfully   at  the  Win- 
nington  Works  of   Brunner,  Mond  and  Co.   and   the 
Fleetwood    Works   of   the   United   Alkali   Company, 
where  about  700,000   tons   of  slack   had  been  dealt 
with    in     gas-producers    ,under    the    control    of    the 
patentees;  while  installations  with  ammonia-recovery 
plant  have  been  erected  at  a  considerable  number  of 
places.    Thus  there  are  two  branches  to  the  business — 
namely,  a  general  engineering  trade,  carried  on  at  the 
works  acquired  from  Ashmore,  Benson  and  Co.,  and  a 
second    representing    the  trading  of  the    Power-Gas 
Corporation  itself.        The  necessity  for  reducing  the 
capital  in  1907  was  due  to  the  depression  in  the  en- 
gineering trade,  and  substantial  losses  were  made  by 
Ashmore,  Benson,  Pease  and  Co.,  Ltd.,  and  after    a 
revaluation  of  the  land,  buildings,  plant,  and  machinery 
of  this  Company  it  was  decided  to  write  these  items 
down   to    their    true    value,    thereby     reducing     the 
value  of  the  Power-Gas  Corporation's  interest  in  the 
engineering    concern.     This     was     provided     for     by 
writing  down  the  Deferred  shares  of  the  Corporation 
from  £1  to  10s.  each. 

Apart  from  its  natural  growth,  the  basis  of  the 
business  has  been  broadened  since  the  foi-mation  of 
the  Corporation.  For  example,  in  conjunction  with  the 
Sheepbridge  Coal  and  Iron  Co.,  Ltd.,  the  Power-Gas 
Corporation  formed  a  subsidiary  Company,  entitled 
the  Langwith  By-Product  Co.,  Ltd.,  for  the  purpose 
of  installing  a  large  ammonia-recovery  plant  at  the 
Langwith  Colliery.  Subsequently  the  suction  gas-pro- 
ducer business  of  the  Mersey  Engine  and  Producer 
Co.,  Ltd.,  was  acquired,  and  later  on  there  was  formed 
the  Ammonia  Finance  Syndicate,  Ltd.,  controlled  by 
the  Corporation,  for  the  purpose  of  financing  power 
schemes,  and  also  schemes  dealing  with  cheap  fuel  for 
the  production  of  gas  and  sulphate  of  ammonia,  the 
schemes  naturally  being  worked  in  connection  with 
the  Mond  process. 

As  an  indication  of  the  manner  in  which  profits 
have  varied  during  the  pa.st  six  years  we  set  out  the 
following :  — 

Tear  ended  Sept.  30—1014      1913      1912      1911      1910      1909      1908 


Profit,  &c. 
Directors'  fees 
Expenses  ... 


32,786  22,821 
2,780  2,317 
13,987      8,682 


24,689  17,582  12,103  11,160 
2,545  1,891  1,420  1,000 
8,237      7,675      6,903      7,762 


20,511 

16,019 

11,852 

13,907 

8,016 

3,780 

2,408 

dividend     12,481 

12,481 

9,985 

9,985 

9,985 

— 

— 

(5%) 

(5%) 

(4%) 

(4%) 

(4%) 

— 

— 

8,030 

3,538 

1,867 

3,922 

-1,969 

3,780 

2,408 

4,100 

3,120 

2,000 

2,780 

1,600 

760 

Nil 

3,930 

418 

-133 

1,142 

-3,569 

3,030 

2,408 

orward...      3,649 

3,131 

3,264 

2,122 

6,691 

2,661 

263 

Carried  forward   ...      7,479      3,640      3,131      3,264      2,122      6,691      2,661 

If.  will  thus  be  seen  that  the  profits  for  the  past 
twelve  months  have  amounted  to  .-£20,511,  as  com- 
pared with  .£16,019  twelve  months  ago.  Hitherto  the 
Company  has  published  a  profit  and  loss  account  show- 
ing the  gross  profit  and  the  expenses,  but  we  regret 
to  find  that  this  year  the  profit  and  loss  account  is  not 
forthcoming.  It  is  certainly  a  step  in  the  wrong 
direction  to  withhold  information  which  the  share- 
holders have  hitherto  been  afforded,  and  we  trust, 
therefore,  that  in  the  future  the  directors  will  return 
to  their  former  practice  of  publishing  the  profit  and 
loss  account.  After  payment  of  a  dividend  of  5  per 
cent,  on  the  Ordinary  shares — a  similar  rate  to  that 
which  was  paid  last  year — there  is  a  balance  ol 
£8,030,  of  which  .£4,100  is  carried  to  reserve,  while 
the  balance  of  .£.3,9.10  is  added  to  the  carry-forward, 
making  it  £7,479. 


In  order  to  show  the  position  of  the  Company  we 
set  out  herewith  a  synopsis  of  the  liabilities  and  assets 
as  at  September  30  last:  — 

Balance  Sheet  as  at  September  30.  !9H. 

LI.\ETLITIES. 

£  £ 

Issued  capital — 

Ordinary  shares         249,940 

Defen-ed  shares,  105.  each 50,000 

•       299,940 

Sundry  creditors  ...  27,588 

Secured  loans  from  bankers 3,000 

Reserve  fund  account 10  250 

Profit  and  loss 24,060 


ASSETS. 

Property  account      166,902 

Advances  to  Ashmore,  Benson,  Pease  and  Co.,  Limited 96,591 

Investments  in  other  Companies 37,813 

Contracts  partly  executed 68,828 

Office  furniture,  &e.             774 

Cash  in  hand  and  at  bankers         3,871 


Twelve  months  ago  the  loans  from  bankers 
amounted  to  £43,628,  so  that  during  the  year  an  im- 
provement of  no  less  than  £40,000  has  occurred  in  the 
financial  position;  and  since  the  date  of  the  balance 
sheet  the  whole  of  the  liability  has  been  wiped  out  and 
the  Company  has  a  credit  balance  at  its  bankers  for  the 
first  time  for  many  years.  This  is  partly  due  to  the 
fact  that  a  large  number  of  important  contracts  open 
last  year  have  been  concluded  and  outstanding  moneys 
received.  At  the  meeting  on  December  17  the  Eight 
Hon.  Sir  Alfred  Mond,  the  Chairman  of  the  Company, 
stated  that  at  present  full  time  is  being  worked,  and 
the  Company  is  using  every  endeavour  to  maintain  its 
business  and  obtain  any  engineering  contracts  available 
"  which  Continental  competitors  might  have  obtained 
in  other  times."  It  is  hoped  to  obtain  still  more  im- 
portant contracts  from  neutral  countries  which  in  nor- 
mal circumstances  would  have  gone  to  Germany.  The 
Company  is  shorthanded  owing  to  the  number  of  men 
who  have  left  the  works  owing  to  the  War,  and  also 
to  the  large  demand  there  is  for  men  engaged  in  the 
engineering  trade  on  the  important  and  urgent  con- 
tracts for  the  Government  for  war  purposes.  The 
Chairman  hopes  that  the  Corporation  will  get  through 
the  year  in  a  satisfactory  manner,  and  that  the 
balance  sheet  next  year  "  will  not  show  any  serious 
diminution  from  the  position  we  are  in  to-day."  The 
£1  Ordinary  share  stands  at  about  12s.  6d.,  at  which 
price,  on  the  basis  of  a  5  per  cent,  dividend,  a  yield 
of  practically  8  per  cent,  is  forthcoming.  The  shares 
are  speculative  in  character,  but  in  view  of  their  poten- 
tialities thev  have  distinct  attractions. 


Par   Price    DIv. 


249,940 
50,000 


Ordinary  shares 
Deferred  shares 


London  City  and  Midland  B.\nk. — Dividend  for  the 
last  six  months  at  the  rate  of  13  per  cent,  per  annum, 
less  income  ta.v,  appropriate  £27,723  to  pay  income  tax  for 
shareholders  for  the  half-year  ending  June  30  last,  £20,000 
to  officers'  pension  fund,  and  carry-forward  £421,285.  The 
dividend  for  the  vear  1913  was  at  the  s.ime  rate,  with 
£43,774  for  income  tax  for  shareholder*,  £526,000  for  writ- 
ing down  investments,  £50,000  for  buildinc;  redemption 
fund,  £20,000  fcir  officers'  pension  fund,  £50.000  bonus  for 
the  staff,  and  £147,993  carried  forward.  1 

Manchestkr  and  County  Bank. — Final  dividend  for  the 
year  of  5.*.  4f/.  per  £4  share,  subject  to  deduction  of 
income  tax  and  carry-forward  £46,413.  |i 

MuNSTKR  AND  Leinstkr  Bank.— Dividend  at  the  rate  of  I 
16  per  cent,  per  annum,  less  tax;  £7,500  is  added  to  reserve K 
fund   (against  £5,000),  £5,000   is  appropriated  in  reduction 
of   bank  premises  account,  and   £14,870   is   carried  forw*'^- 
A  year    ago    the    dividend    was  at    the  same   rate,  £l<i,a»i> 
being  carried  forward. 

Mkrcdants  Bank  of  Canada.— Dividend  of  2i  per  cent, 
for  the  current  quarter,  being  at  the  rate  of  10  per  cent, 
per  annum.  ,.  . 

National  Provinci.\l  Bank  op  Enoland.— -Further  divi- 
dend of  7  per  cent.,  making  16  per  cent,  for  the  past  year, 
appropriate  £200,000  to  a  contingency  fund,  and  carry-tor- 
ward  £93,000. 
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LONDON     &      MIDLAND 

Insurance  Company,  Limited. 

Established    1859. 

The  Oldest  Independent  Fire 
Office  in  the  British  Empire. 

Head  Office  :    39/41  NEW  BROAD  STREET,  LONDON,  E.C. 


WHY  PAY  RENT? 

The  CITY  LIFE  SCHEME  enables  Policyholders  to  reap  the 
benetit  of  their  investment  during  their  own  lifetime,  and  in 

the  event  of  premature  death  to  lea\e  tlieir  legal  representatives 
in  pos.-ession  of  a  house  of  their  onn  free  from  any  mortgage 
charge  or  encumbrance.    Particulars  post  free. 


GOOD  PROSPECTS  FOR  ACTtVE  AGENTS. 

The  CITY  LIFE  ASSURANCE  COMPANY,  Ltd., 
6  Paul  St.,  Finsbury,  London,  E.C. 

M.  GKEGOIir,  General  Manager. 

THE  CONSOLIDATED 

Assvu7£i,x>ce       Compa,ny>       X<ixnitecl. 

ESTABLISHED     1903. 


Subscribed  Capital        £500,000 

Paid-up  Capital £75,873 

FOR  REINSURANCE  BUSINESS 

BY    TREATY    OR    OTHERWISE. 

FIRE LIFE ACCIDENT,  &c. 

Fire  and  General  Departments.  Registered  Office  and  Life  Dept. 

10  St.  Swithin's  Lane,  London,  E.C.        9  Fleet  Street,  Londo.n,  E.C. 

Manager:  J.  Hekbkt.t  E.  Lank.  Ac:uarv  and  becretarv: 

CHAS.  WiNDllTT. 


O^omuieitiiiL 


THE   RISE   IN  WHEAT. 
CRISIS  IN  THE  TRANSPORT  TRADE. 

The  remarkable  advance  in  wlieat  and  floux  prices 
dming  ttie  past  fortniglit  lias  admittedly  a  consider- 
able element  of  speculation  about  it,  but  it  will  be  pos- 
sible to  distinguish  certain  separate  elements  conduc- 
ing to  the  rise  and  of  importance  as  remaining  stable 
despite  any  change  of  policy  on  the  part  of  operators. 
The  actual  advance  in  prices  may  briefly  be  chronicled  : 

December  26, 1914         January  16, 1915 
English  wheat,  Mark  Lane      ...  44/- per  qr.         51/- per  qr. 
Best  Canadian  wheat.Mark  Lane  53/-      „  60/-       „ 

American  winter  wheat.L'pool... 10/-  percental.  11/10  percental. 
Honsehold  flour,  Mark  Lane   ...40/6  persack.      45/- per  sack. 
Bran,  «■  Town  Mill       110/- per  ton.     120/- per  ton. 

It  will  be  seen  that  all  products  of  wheat  are  in- 
volved in  the  rise.  This  is  a  circumstance  worthy  of 
attention,  as  it  may  usually  be  taken  as  an  evidence 
of  inquiry  for  consumption  all  round.  If  of  the  three 
articles — wheat,  flour,  and  the  by-product — one  makes 
a  movement  by  itself,  we  have  a  presumption  that  a 
speculative  element  is  in  existence  and  at  work.  The 
rise  in  bran  would  suggest  that  there  might  be  difBeul- 
ties  of  getting  actual  delivery  of  any  wheat  product, 
and  on  inquiry  we  find  that  this  is  the  leading  trouble 
of  the  day.  There  is  so  much  difficulty  in  obtaining 
the  delivery  of  wheat,  flour  or  bran  at  a  specific  date 
that  the  prices  quoted  must  on  that  ground  alone  be 
regarded  as  entirely  abnormal.  It  will  be  borne  in 
mind  that  the  baker  goes  his  rounds  twice  daily ;  that 
stock  have  to  be  fed  twice  daily;  and  that  a  non- 
delivery of  bread  or  the  knocking  off  of  a  ration  is 
regarded  as  utohinkable  by  those  w^ho  are  in  imme- 
diate contact  with  the  consumers,  whether  human  or 
animal.  The  degree  to  which  the  7s.  per 
quarter  rise  in  wheat  goes  to  secure  precedence  in  de- 
livery over  other  articles  waiting  to  be  unloaded  from 
railway  truck  and  river  barge,  or  ex-ship,  is  not  easy 


to  ascertain,  but  so  far  from  the  extra  money  goiii" 
into  the  pockets  of  wheat  owners,  they  are  admittedly 
much  more  worried,  anxious,  and  "  put  about"  than 
they  were  in  the  closing  days  of  1914.  There  is,  how- 
ever, a  striking  feature  about  the  Liverpool  price,  for 
there  is  not  nearly  so  much  congestion  in  the  Mersey 
as  there  is  in  the  Thames.  Liverpool  appears  to  be 
chiefly  concerned  over  the  rise  in  freights  from  La 
Plata,  but  this  does  not  exceed  M.  per  cental,  where- 
as the  rise  in  wheat  is  Is.  IQd.  per  cental.  We  seem 
almost  entitled  to  assume  that  Liverpool  is  advancing 
prices  for  "spot"  wheat  on  the  belief  that  this  rise 
in  freights  will  check  shipments,  and  that  as  cargoes 
actually  on  passage  arrive,  and  are  only  partially  re- 
placed ^by  new  shipments,  the  selling  value  of  the 
"  spot  "  wheat  will  be  largely  appreciated. 

Will  the  large  new  wheat  crop  of  Argentina  be 
kept  back  to  any  material  degree  by  the  higher  freight? 
The  two  salient  influences  at  Buenos  Ayres  tell  in 
opposite  directions.  The  new  crop  of  linseed  is  not 
the  subject  of  any  high  bids  from  Europe,  and  at  48s. 
per  quarter  will  not  be  pressed  forward."  It  will  not  pay 
to  shi)3  it  where  there  is  ship  room  for  wheat.  This 
should  appreciably  increase  the  tonnage  available  for 
wheat.  On  the  other  hand,  the  new  oat  crop  is  at  a 
higher  price  than  Argentina  has  ever  had  bid  for  that 
staple  before.  The  need  for  oats  in  February  and 
^larch  was  perceived  in  November,  and  very  large 
quantities  for  January  and  February  shipment  were 
made  the  subject  of  firm  contracts,  with  shipment 
guarant-eed  or  tonnage  secured.  It  is  unlikely  that 
these  contracts  wUl  be  rescinded,  and,  therefore,  to  this 
extent  the  space  available  on  the  cargo  vessels  for 
wheat  will  be  diminished.  So  far  as  regards  the 
Argentine  wheat-grower,  his  desire  to  sell  promptly 
may  probably  be  assumed.  He  has  in  no  previous 
year  held  back  his  wheat,  and  the  present  price  of  his 
produce  is  10s.  up  on  the  twelvemonth.  Wheat  at 
Monte  Video  and  Buenos  Ayres  was  quoted  in  .Janu- 
aiy  last  at  a  price  about  equal  to  33.<;.  per  480  lb.  It 
is  now  quoted  at  43s.  The  price  at  Mark  Lane  in 
February  is  expected  to  be  o8s.,  as  56s.  6d..  commands 
cargoes  now  loading  at  Buenos  Ayres  for  Tilbury 
direct ;  and  high  as  delivery  charges  now  are,  it  should 
not  cost  more  than  Is.  6d.  per  quarter  to  get  the  grain 
into  warehouse  in  London.  The  13s.  Qd.  difference 
between  43s.  at  Buenos  Ayres  and  56s.  M-.  for  the 
cargo  to  arrive  at  Tilbury  is  the  highest  freight  ever 
known  in  the  South  American  trade.  It  is  in  part 
induced  by  the  nish  of  vessels  to  ship  the  large  new 
crop  of  North  American  cotton,  but  the  tonnage  is 
short  in  any  case.  Eelief  may  come  from  Australian 
and  Indian  waters.  If  India  has  no  more  wheat  to 
ship  until  new  crop  is  available  in  May,  and  if  Aus- 
tralia has  no  export  surplus  where  she  had  7.000.000 
qrs.  to  sell  last  Januaiy,  we  have  to  assume  ship 
space  for  about  9,000,000  qrs.  in  all  set  free.  The 
voyage,  whether  across  the  South  Pacific  or  round  the 
Cape,  is  a  long  one,  and  would  be  mainly  in  ballast, 
but  the  rise  in  freights  is  ample  to  make  it  profitable 
for  Australian  and  Indian  cargo  vessels  to  seek  the 
Eiver  Plate. 

British  wheat  has  not  averaged  51s.  for  an  entire 
year  since  1877,  but  in  1878,  1881,  and  1882  there 
were  brief  periods  of  dearness.  Prior  to  1877.  ols. 
was   considered  a  moderate   price   for  wheat,    and   in 

1879  the  British  Commissioners.  IMr.  Clare  Sewell 
Bead  and  Mr.  Albert  Pell,  reported  to  the  Govern 
ment  that  Canada  and  the  ITnited  States  could  not 
profitably  compete  with  British  wheat  growers  unless 
they  sot  a  minimum  of  40s.  per  quarter  on  Mark  Lane. 
The  remarkable  fall  in  railway  and  sea  freights  between 

1880  and  1900,  amounting  to  quite  10s.  per  quarter 
from  Manitoba  and  Minnesota  to  London,  brought 
about  an  organic  change  in  affairs,  and  made  .30s. 
rather  than  40s.  the  average  London  price  of  home- 
grown wheat.  Since  1901  the  United  States  produc- 
tion has  not  kept  pace  with  the  increased  consump- 
tion, and  with  a  like  circumstance  to  note  of  our  home 
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production  and  food  wants,  wheat  has  developed  a 
steady  tendency  to  appi-eciate  in  bona -fide  non- 
speculative  value. 

It  must  needs  be  somewhat  of  a  hazard  to  divide  up 
the  51s.  now  quoted  for  British  wheat  into  its  com- 
ponent parts,  but  if  we  assign  10s.  to  the  rise  in 
freights  we  shall  get  41s.,  surely  no  especially  high 
price  to  be  ruling  in  the  midst  of  a  European  war. 
The  reader  may  object  that  the  rise  in  freights  is 
partly  due  to  the  Governments  of  Britain  and  France 
taking  some  £.000  vessels  of  sorts  off  the  market  for 
the  War  purposes,  but  it  has  yet  to  be  proved  that 
the  remaining  tonnage  is  insufficient,  and  the  matter 
seems  largely  to  be  one  of  securing  preferential  ship- 
ping for  the  articles  most  urgently  required.  The 
difficulty  will,  we  believe,  be  surmounted,  and  the 
gradual  increase  in  shipping  available  for  transporting 
wjieat  to  our  shores  will  automatically  lower  freights 
with  such  a  fall  that  the  portion  of  the  wheat  rise  due 
to  the  10.<;.  rise  in  freights  will  itself  be  diminished  in 
proportion. 

WOOL. 

OUTLOOK  FOR  THE  COMING  LONDON  SALES. 

A  KBW  chapter  will  open  in  the  wool  world  with 
the  commencement  of  the  first  series  of  Colonial  sales 
on  January  19,  and  the  trade  is  looking  forward  to  the 
event  with  as  much  interest  as  ever.  There  is  no 
wonder  at  this  in  view  of  the  congested  state  of  the 
railways,  the  unparalleled  difficulties  in  obtaining  wool 
from  ships  in  the  docks  at  both  London  and  Liverpool, 
together  with  the  further  placing  of  large  and  impor- 
tant orders  for  khaki  cloths  by  the  War  Office.  The 
common  saying  that  it  never  rains  but  it  pours  is 
apphcable  to  the  wool  and  textile  world,  and  in  face  of 
the  booming  trade  conditions  which  obtain  in  home 
woollen  and  worsted  manufacturing  circles,  it  is  a 
pity  that  the  steps  of  users  should  be  dogged  in  the 
way  they  are.  There  are  the  troops  on  the  field 
and  in  training  needing  urgent  supplies  of  fully-made 
khaki  fabrics,  and  the  wool  to  make  them  from  is 
being  interfered  with  in  a  way  which  no  one  ever 
tliought  possible.  Chaos  obtains  in  quarters  where 
hitlierto  it  has  been  unknown,  and  Coleman  Street  is 
being  looked  forward  to  next  week  to  straighten  out 
at  least  one  important  part  of  the  present  difficult 
position.  There  should  be  available  a  verj^  good 
offering  of  raw  material,  and  the  Port  of  London  ' 
Authority  should  put  its  back  into  the  work,  and, 
cost  what  it  will,  find  berths  for  the  ships  in  the 
Thames,  and  secure  deliveiy  to  warehouses.  This  is 
a  matter  demanding  the  direct  commands  of  tlie 
Government. 

The  sales  next  week  will  play  an  important  part 
in  deciding  to  a  large  extent  tlie  future  course  of  wool 
values.  Already  crossbreds  seem  to  be  taking  very 
definite  .shape,  the  huge  volume  of  business  done 
during  the  first  12  days  of  the  New  Year  being  signifi- 
I'ant.  The  arrivals  of  crossbreds  exceed  the  expecta- 
tions of  the  majority  of  people,  and  to  find  38,000 
bales  having  arrived  from  New  Zealand  is  a  veiy  wel- 
come feature  indeed.  Many  engaged  in  the  trade  last 
November  expected  to  see  but  about  10,000  bales  of 
new-clip  wools  from  New  Zealand,  and  to  find  a  nor- 
mal quantity  come  to  hand  has  surprised  all  alike. 
It  is  high  time  a  good  deal  of  the  cheap  talk  which 
has  recently  been  indulged  in  regarding  arrivals  should 
be  silenced,  for  we  said  at  the  time  tliat  the  Board  of 
Trade,  knowing  the  importance  of  manufacturers 
being  well  supplied  with  raw  materials,  would  do  its 
utmost  to  facilitate  sliipments.  '  The  wool  having  now- 
come  1o  liand,  it  is  to  be  hoped  that  ships  will  be 
discharged  with  all  possible  speed,  and  then  a  large 
weight  of  flic  responsibility  on  this  head  will  be  shifted 
on  (o  (lie  manufacturers. 

The  merinos  in  hand  are  certain  to  prove  fully 
adequate  to  meet  the  requirements  ofthe  trade,  and 
wp  are  expecting  quite  as  good  a  response  in  fine  wools 


as  looked  likely  at  the  close  of  the  last  London  sales. 
The  good  quantities  to  hand  will  fully  meet  all  pre- 
sent requirements,  and  we  expect  that  the  best  comb- 
ing wools,  those  showing  a  fair  length  of  staple,  wUl 
be  well  received  by  the  members  of  the  trade. 
There  are  certain  to  be  some  excellent  wools  submitted, 
and  some  clips  which  have  not  been  seen  in  Cole- 
man Street  for  many  years.  The  fact  that  Fi-ance  is 
now  in  a  better  position  to  buy  is  certain  to  strengthen 
competition,  and  we  are  expecting  from  that  source 
more  buying  than  we  have  seen  since  last  July.  Some 
seem  to  think  that  South  Australia  might  have  been 
more  fully  represented,  and  shoi't  of  7,000  bales  is  not 
a  big  amount.  New  South  Wales  and  Victoria  will  be 
represented  by  some  very  good  wools,  as  also  West 
Australia  by  some  good  clips  which  usually  receive  a 
large  measure  of  support  at  the  hands  of  Bradford 
topmakers. 

The  arrival  of  38,500  bales  from  New  Zealand  is 
undoubtedly  the  event  of  the  auctions,  and  these  wools 
will  receive  a  very  hearty  reception.  Since  last  Lon- 
don sales  closed  the  interval  has  been  to  a  large  extent 
uneventful,  but  during  the  first  week  of  the  New 
Year  some  big  sales  of  medium  and  fine  crossbred  tops 
were  made,  due,  as  already  stated,  to  the  placing  of 
further  important  orders  by  the  War  Office.  This  has 
led  to  some  very  big  sales  of  46's  tops  and  upwards, 
and  the  future  consumption  of  crossbred  wools  is 
assui'ed,  the  New  Zealand  clip  being  to  a  very  large 
extent  spoken  for.  We  regard  the  outlook  for  cross- 
breds as  exceeclmgly  good,  and  since  this  year  came 
in  crossbred  topmakers  are  demanding  Id.  more  than 
they  were  selling  at  tovi'ards  the  end  of  1914  for  Feb- 
ruary and  later  delivery.  This  is  all  in  response  to 
the  further  big  orders  which  have  been  placed  for 
khaki  serge. 

We  give  below  our  usual  table  showing  the  gross 
arrivals  since  the  close  of  the  last  series  of  sales,  what 
wools  have  been  sent  forward  direct  to  manufacturing 
centres,  and  also  the  net  available  quantity  at  the 
January  series  during  recent  years:  — 


Pirst 

Series 

1915... 

1914... 

191S... 

1912... 

1911... 

1910... 

1909... 

1908... 

1907... 

190e... 

1905... 

1904... 


Gross 

Forwarded 

Net 

Arrivals 

Direct 

Qnantity 

Bales 

Bales 

Bales 

230,000 

97,000 

106,000 

284,000 

170,500 

129,500 

282,600 

149,600 

135,000 

352,900 

181,600 

181,600 

384,000 

193,600 

198,500 

405,600 

229,000 

180,000 

354,500 

157,000 

187,000 

353,300 

181,000 

187,000 

276,000 

124,000 

166,000 

291,600 

125,000 

166,000 

235,000 

8!),00T) 

147,000 

190,000 

68,000 

137,000 

Dealing  with    the  probable   course  of   prices,    we 
tliink    merinos     will     open     very     firm     at      about       { 
last    sales'    closing   prices.     We  anticipate  the  best      1 
combing  wools  to  open  on  that  parity,  but  whether 
the  trade  wll  be  able  to  lift  the  wools  which    will 
be   catalogued   on   basis   as    faulty    seems    doubtful, 
and    when    the    most    urgent    wants    of   users   are      j 
supplied  we   shall  not  be   surprised   to  see  prices  go 
to  a  slight  extent   in  buyers'  favour.       We  suggest 
that   even    merino   values  cannot  be  maintained   in- 
definitely on  last  sales'   level  unless    competition  is 
broadened,  and  the  only  party  besides  England  likely  to      i 
be  a  larger  bu5'er  is  France.     It  is  quite  true  that  the 
embargo  in  Australia  has  been  to  some  extent  modified      j 
for  America,   and  shipments  of  wool    are   now  being 
•nllowed  to  go  to  the  United  Slates  on  guarantee  that 
it  will  not  be  re-exported;  but  so  far  there  has  been     I! 
no  announcement   in  favour  of  allowing  America  to    ii 
ship  wools   bought  in  London  or   Bradford;   though     ]j 
after    the  experience    of    the    past    month,    in  which      j 
America  has   sent  wool  from   Boston  to  Bremen,   it 
is   hardly   likely  that  the  embargo   will   be  modified. 
At  the  same  time,  merinos  should  receive  reasonable 
support,  because  prices  to-day  are   on  a  most  useful 
level,  and  Gl's  tops  at  25Jrf.  are  at  a  pi-ice  where  a 
profit  can  comforlnbly  be  expected. 
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Crossbreds  are  certain  to  sell  well.  lb  will  be 
remembered  that  they  lost  id.  to  Id.  per  lb.  at  the 
December  auctions,  and  in  all  probability  topmakers 
■will  try  to  buy  on  a  parity  with  the  close  of  last 
series;  but  we  think  under  the  urgent  demands  of 
topmakers  prices  may  very  easily  be  a  fraction  more, 
and  are  expecting  to  see  values  made  for  new-clip 
wool  on  a  parity  with  the  close  of  the  November 
series,  or,  in  other  words,  the  very  best  prices  current 
at  the  beginning  of  the  December  auctions.  Some  are 
talking  of  a  distinct  advance.  The  whole  trade  is  in 
m-gent  need  of  crossbreds,  and  therefore  they  will  sell 
well. 

Below  we  give  our  usual  table  showing  where 
value.s  stood  for  leading  descriptions  of  tops  in 
Bradford  at  the  beginning  of  the  December  series 
and  to-day: — 


December  8, 

1914 

Description. 

d. 

70's  Colonial  tops,  average     ... 

29i 

«4"a       „ 

„             

28i 

eO'i       „ 

snper        

281 

S8'3       „ 

average     

29 

S«'8       „ 

„           

27i 

SO'a       „ 

„           

...          2oM6 

«'s       „ 

carded       

23J-24 

46's       ,. 

prepared   . 

.         22  -22i 

46's 

carded       

23  -22 J 

40's        ., 

prepared 

19i 

40's        ,. 

carded 

18J-19 

36's 

prepared    .. 

18i 

AMERICAN  COTTON. 

Liverpool,  Thursday. 
Pbices  in  our  market  during  the  past  fortnight  have 
been  firm,  and  values  of  American  descriptions  are 
fully  Id.  per  pound  higher.  The  volume  of  trading 
has  broadened  out  considerably,  and  day  by  day  large 
buying  orders  have  been  executed  for  account  of 
English  spinners,  and  also  for  Continental  chents. 
This  increase  of  business,  with  advancing  prices,  has 
engendered  a  more  hopeful  feehng  in  the  market,  and 
BOW  there  is  as  much  talk  of  "  futures  "  touching  5d. 
as  there  was  a  short  while  ago  of  their  dipping  below 
id.  For  some  time  past  the  offers  of  actual  cotton 
from  America  have  been  both  scanty  and  dear,  but 
latterly  at  the  higher  prices  touched— -4. 60d.  and  over 
for  May  and  -June  delivery — the  Southern  planter  has 
displayed  more  inchnation  to  sell,  and  some  Liverpool 
importers  have  been  able  to  book  good  lines  of  cotton. 
There  has  also  been  some  realising  by  "  longs,"  and 
this  evening's  close  shows  values  a  few  points  under 
the  recently  highest  quoted  prices,  but  with  a  steady 
tone. 

The  eighth  ginners'  report  for  the  season  was 
issued  last  Saturday,  and  gave  the  quantity  ginned 
up  to  December  31  as  14,447,000  bales,  against 
1.3,977,000  last  report  and  13,348,000  last  year. 
These  figures  indicate  a  crop  of  about  16.000,000 
bales,  but  in  our  opinion  do  not  support  the  extremely 
large  crop  guesses  which  were  current  earlier  in  the 
season.  Owing  to  the  low  prices  a  good  deal  of  cotton 
may  possibly  be  abandoned  which  at  higher  prices 
would  have  been  worth  securing.  But  in  any  case  the 
supply  will  be  more  than  sufficient  to  satisfy  the 
season's  requirements,  and  a  large  surplus  will  be 
left  to  be  earned  over  into  next  season. 

The  improvement  in  prices  and  in  the  market 
feeling  is  in  the  main  due  to  improved  business  in 
Manchester.  Our  mills  are  now  generally  well  en- 
gaged for  some  weeks  ahead,  and  at  present  the  market 
has  developed  sufficient  buying  power  to  absorb 
American  offerings.  We  think,  however,  that  a 
further  advance  will  be  difficult  to  maintain,  as  the 
business  transacted  during  the  past  few  days  shows 
that  holders  in  .'imerica  are  willing  to  sell  at  current 
rates.  The  speculative  interests  m  America  are  now 
committed  to  the  "  bull  "  side,  and  will  not  let  prices 
slip  without  some  effort  to  sustain  them,  but  we 
think  the  weight  of  the  crop  will  be  too  heavy  to 
enable  them  to  engineer  any  important  advances. 


On  the  spot  a  good  business  has  been  done,  but  the 
increasing  local  stock  and  competition  to  sell  are  be- 
ginning to  tell  on  the  selling  basis.  Very  low  grades 
are  still  in  demand,  but  middling  and  a  little  under 
are  reduced  in  relation  to  the  hedge.  The  quotations 
"  on  "  for  the  better  grades  are  unchanged,  but  they 
are  pressed  for  sale,  and  business  has  been  done  at 
a  considerablv  reduced  difference. 


LANCASHIRE  COTTON  INDUSTRY. 

Since  the  beginning  of  the  year  there  has  been  some 
improvement  in  the  cotton  industry  of  Lancashire. 
The  hardening  tendency  in  raw-cotton  rates  has  forced 
out  more  business  in  yarn  and  cloth,  and  although 
buying  has  been  irregular,  certain  producers  have 
strengthened  their  position.  On  the  whole  buyers 
are  reahsing  that  there  is  little  probability  of  being 
able  to  purchase  on  more  advantageous  terms  in  the 
near  future.  The  bulk  of  the  demand  in  cloth  has 
been  for  India,  and  in  shirtings  and  lighter  fabrics  an 
encouraging  trade  has  been  done.  Speaking  generally, 
China  is  disappointing.  Eather  more  activity  has 
shown  itself  for  Egypt,  mail  advices  being  better. 
More  looms  are  getting  to  work  in  certain  districts,  and 
the  prospects  are  brighter.  Our  slfipments  of  cloth  for 
1914  amounted  to  5,735.854,700  yards,  as  compared 
with  7:075,252,000  yards  in  1913,  when  figures  were 
of  record  dimensions.  The  falling  off  in  the  takings 
is  accounted  for  by  the  War,  although  if  the  trouble  in 
Europe  had  not  taken  place  it  is  doubtful  whether  the 
big  figures  of  1913  would  have  been  maintained. 

Spinners  of  American  yarns  have  also  met  with  an 
increasing  demand  during  the  last  few  weeks.  For 
some  time  coarse  numbers  have  been  doing  well,  and 
there  is  now  more  activity  in  medium  counts.  More 
mills  are  working  full  hours  than  at  any  time  since 
the  \Yar  began.  Not  only  have  home  qualities  moved 
off  more  freely,  but  a  larger  trade  has  been  done  in 
export  descriptions  for  India  and  the  neutral  European 
countries.  Egyptian  yarns  still  lag  behind,  especially 
the  finer  numbers.  Our  shipments  of  yarn  last  year 
amounted  to  178,527,800  lb.,  as  compared  with 
210,099,000  lb.  in  1913.  In  view  of  the  demand  now 
being  experienced  we  may  expect  larger  shipments  to 
certain  countries,  but  the  loss  of  Germany  as  a  market 
is  bound  to  seriously  affect  the  total  trade. 

The  Annual  Cotton  Trade  Circular  of  Mr. 
Frederick  W.  Tattersall,  of  Manchester,  published 
this  week,  contains  an  analysis  of  the  stocktaking 
results  for  three  and  six  months  ending  December  of 
30  cotton-spinning  companies.  The  figures  show  a 
loss  on  share  capital  of  12.12  per  cent,  per  annum, 
and  on  share  and  loan  capital  combined  a  loss  of  9.12 
per  cent,  per  annum,  after  allowing  interest  on  loans. 


P-\rr'.s  Baxk. — Dividend  for  the  past  half-year  at  the 
rate  of  18  per  cent,  per  aunum,  subject  to  deduction  of 
income  tax,  making  19  per  cent,  for  the  year  1914,  leaving 
a  balance  of  £225,670  to  be  carried  forward.  Tlie  distri- 
bution for  1913  was  at  the  rate  of  21  per  cent,  per  annum, 
with  allocations  to  bank  premises  account  of  £30.000,  and 
officers'  pensiion  and  provident  fund  £25,000,  carrying  for- 
ward £109,606. 

.Sheffield  Banking  <Co. — Dividend  of  15  per  cent.,  sub- 
ject to  deduction  of  tax.,  £1,000  in  reduction  of  premises 
account,  £2,000  to  officers'  retiring  allowances  fund,  and 
£16.190  carried   forw<ard. 

Union  Bank  of  Austr.alia. — Dividend  at  the  rate  of  10 
per  cent,  per  annum,  and  a  bonus  of  2  per  cent.,  the  dividend 
and  bonus  together  being  at  the  rate  of  14  per  cent,  per 
annum,   leaving  £71,459  to  be  carried  forward. 

"United  Cottntif.s  Bank. — Dividend  for  the  past  half-year 
at  the  rate  of  ISj  per  cent,  per  annum,  less  income  tax, 
apply  £2.5C0  to  officers'  superannuation  fund,  and  carry- 
forw'ard  £71,823. 

Union  of  Loni>on  .\nd  Smiths  Bank. — Dividend  at  the 
rate  of  10  per  cent,  per  annum,  subject  to  income  tax. 
After  applying  £150,000  as  provision  for  any  depreciation 
in  the  value  of  securities,  the  sum  of  £201,561  will  be  carried 
forward.  At  this  time  last  year  the  dividend  was  at  the 
rate  of  10  per  cent,  per  annum,  together  with  a  bonus  at  the 
rate  of  2  per  cent,  per  annum.  £75.000  was  written  off 
investments,  and  £180,080  was  carried   forward. 
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MEETINGS 


OF    PXJBL^IC    COI^Pil^ISS. 


ALEXANDERS  AND  COMPANY,  LIMITED. 

The  forty-seventh  ordinary  general  meeting  of  shareholders 
of  Alexanders  and  Company,  Limited,  was  held  on  Jan)i- 
ary  14,  1915,  at  the  offices  of  the  Company,  24  Lombard 
Street,  London,  E.G.  Mr.  William  Cleverly  Alexander,  the 
Chairman  of  the  Company,  presided. 

The  Secretary  (Mr.  A.  K.  Bruce)  read  tlie  notice  convening 
the  meeting  and  the  auditors'  report. 

Gentlemen, — This  is  the  first  time  since  the  inception  of 
our  Company  that  our  report  contains  the  result  of  a  whole 
year's  work,  and  I  think  you  will  agree  with  me  that  as 
regards  the  last  half  it  has  been  the  most  eventful  and 
an.xious  time  within  the  memory  of  the  oldest  of  us.  I  need 
hardly  say  it  is  a  great  pleasure  to  me  to  be  able  to  place 
before  yoii  such  a  satisfactory  statement. 

The  Balance  Sheet. 

In  comparing  the  figures  in  the  present  balance  sheet  with 
that  of  last  year  you  will  notice  that  certain  items  show 
considerable  alteration  in  total,  and,  as  the  circumstances  are 
exceptional,  1  will  give  you  in  a  few  words  an  explanation  as 
to  the  reason  for  these  changes.  We  will  take  the  debit  side 
first.  The  reserve  fund  shows  £120,000  again.st  £100,000,  an 
increase  of  £20.000,  which  I  think  you  will  agree  is  most 
satisfactorv.  Loans,  deposits,  and  other  accounts  £9,427,422 
against  £10,134,946— a  decrease  of  £707,524.  This  I  con- 
sider a  small  reduction  in  view  of  the  difficulty  in  finding 
satisfactory  forms  of  investment.  Bills  re-discounted  £281,747 
against  £l',497,231— a  reduction  of  £1,215,484.  The  explana- 
tion of  this  is  that  it  has  been  very  difficult  to  obtain  a 
sufficient  supply  of  approved  bills  to  replace  maturities  on 
sales.  We  will  now  take  the  credit  side.  Cash  at  bankers 
£350.143,  against  £293,725— an  increase  of  £56,418.  Invest- 
ments show  a  total  of  £1,341,712  again.st  £944,220— an  in- 
crease of  £397,492.  'inis  is  accounted  for  by  our  participa- 
tion in  the  War  Loan.  Bills  discounted  £8.684,172  against 
£10.798.650—3  decrease  of  £2,114,478.  This  reduction  is  the 
result  of  the  much-decreased  supply  of  satisfactory  bills, 
owing  to  the  large  diminution  in  the  volume  of  trade  and 
the  special  caution  needed  in  all  transactions.  Loans  on 
security  £68.106  against  £316.964— a  decrease  of  £248.858. 


Investment  Depreciation. 

You  will  notice  that  the  investments  have  been  valued  at 
the  minimum  prices  fixed  by  the  Stock  Exchange  Com- 
mittee, or  at  current  prices  on  December  31.  I  should  like 
to  add  that  as  regards  those  investments  taken  at  the 
minimum  prices,  sales  have  been  recorded  on  the  Stock 
Exchange  since  the  date  of  our  balance  sheet,  in  all 
securities  held  by  u-s,  at  or  above  these  prices,  so  that  I  may 
safely  say  the  whole  of  our  investments  have  been  written 
down  to  present  market  value.  This  is  a  very  satisfactory 
result  when  one  considers  what  might  have  happened  had  it 
not  been  for  the  prompt  and  bold  action  of  the  Government, 
who,  ably  assisted  by  the  Bank  of  England,  came  to  the 
support  of  the  financial  interest  of  the  country,  and  by 
passing  various  schemes  devised  to  deal  with  the  situation 
caused  by  the  War  brought  about  a  gi'adual  return  of  con- 
fidence, and  enabled  tlie  finance  of  our  trade  to  be  con- 
ducted on  more  or  less  normal  lines.  It  would  be  most 
unwise  for  anyone  to  attempt  to  forecast  the  future,  but  we 
enter  the  New  Year  hoping  that  the  continued  success  of 
the  Allies  will  be  followed  by  a  lasting  peace.  I  now  beg 
to  move  ;  That  the  report  and  accounts  be  received,  adopted, 
and  entered  on  the  minutes. 

Seconded  by  Mr.  Colin  F.  Campbell,  put  to  the  meeting, 
and  carried  unanimously. 

Dividends. 

The  Chairman  :  I  now  have  to  propose  :  That  dividends 
for  the  half-year  ended  December  31  last  be  declared  at  the 
rate  of  6  per  cent,  per  annum  on  the  £100,000  Preference 
capital,  and  at  the  rate  of  10  per  cent,  per  annum  on  the 
£400,000  Ordinary  capital,  both  less  income  tax,  payable  on 
and  after  the  15th  instant,  and  that  the  balance  of  the 
£15,030  6.*,   lid.   be  carried   forward  to  next  account. 

Seconded  by  Mr.  Philip  P.  Ale.xander,  and  carried 
unanimously. 

The  Chairman  :  Our  next  business  is  to  elect  a  director 
in  place  of  Mr.  Colin  F.  Campbell,  who  retires  by  rotation, 
but,   being  eligible,   offers  himself   for  re-election. 

Mr.  H.  G.  Alexander  proposed  that  Mr.  Colin  F.  Camp- 
bell he  re-elected  a  director  of  the  Company. 


One  look  at  a  glassful  of  clear, 
sparkling,  appetising 

WORTHINGTON'S 

ALE. 

No  beer  containing  the  slightest  impurity 
could  ever  look  so  nice,  much  less  taste  so 
nice,  as  WORTHINGTON 
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Mr.  R.  .'Uexander  seconded  the  resolution,  which  was 
carried  unanimously. 

Jlr.  Colin  F.  Campbell  :  I  am  very  much  obliged  to  you 
for  your  confidence,  and  I  can  assure  you  that  I  shall  always 
do  my  best  for  the  interests  of  the  Company. 

The  Chairman  :  Our  next  business  is  to  appoint  and  fix 
the  remuneration  of  the  auditor  for  the  ensuing  year. 

Mr.  E.  B.  Baggallay  :  1  beg  to  move  that  Messrs.  Price, 
Wateihouse  and  Company  be  re-elected  auditors  of  the 
Company  at  the  same  remuneration  as  before. 

.^lr.    H.   G.   Alexander  seconded;  carried   unanimously. 

A  vote  of  thanks  to  the  Chairman,  directors,  manage- 
ment, and  staff  having  been  proposed  and  seconded,  the 
IirorecJings  came  to  an  end. 


THE  SUDAN  PLANTATIONS  SYNDICATE,   LIMITED. 

The  adjourned  ordinary  general  meeting  was  held  on 
January  13  at  the  registered  ottite  of  the  Company,  1  London 
Wall  Buildings,  E.C.,  Mr.   F.   Eckstein  presiding.  [ 

The  Chairman,  in  moving  the  adojition  of  the  report 
and  accounts  for  the  year  ended  June  30  last,  said  that  the 
cotton  results  at  Zeidab  were  satisfactory,  and  out  of 
2.181  bales  of  about  400  lb.  each  which  were  shipped  home, 
1,388  bales  had  been  sold,  while  793  bales  remained  at  Liver-  i 
pool  for  sale.  The  wheat  crop  was  not  successful,  and  the 
growing  of  this  cereal  bad  now  been  stopped.  The  Syndicate 
was  working  the  Gezira  agricultural  station  at  Tayiba  on 
behalf  of  the  Sudan  Government  for  the  fourth  consecutive 
year. 

Satisfactory  Results. 

The  results  for  the  past  year,  although  below  the  very 
high  standard  of  1912-13,  were  quite  satisfactory.  Altogether 
585  bales  of  Titton  came  from  the  Gezira,  and  all  had  been 
sold.  With  the  approval  of  the  Sudan  Government,  the 
Syndicate  started  a  new  agricultural  station  in  the  Gezira, 
about  12  miles  south  of  Tayiba,  and  called  Barakat.  The 
capital  expended  during  the  year  at  Barakat  was  £29.062,  to 
which  must  be  added  £4,341  in  respect  of  ginning  factory, 
&c.,  at  Zeidab,  and  £67  in  respect  of  Tayiba.  The  793  bales 
of  cotton  still  unsold  figured  in  the  balance  sheet  at  a  lower 
valuation  than  that  now  ruling  at  Liverpool.  The  profit  and 
loss  account  showed  receipts  from  all  sources  amounting  to 
£31,237,  which  -was  about  £12,000  lower  than  last  year. 
The  expenses  in  London  and  in  the  Sudan  amounted  to 
£19,245,  and  Debenture  interest  accounted  for  £2,012.  No 
further  sum  naa  oeen  i.ut  aside  this  year  as  a  reserve  against 
bad  and  doubtful  debts,  but  an  amount  of  £4,617  had  been 
written  off  in  accordance  with  details  shown  in  the  profit 
and  loss  account.  The  final  result  showed  a  net  profit  of 
£5,361,  which  was  less  by  £11,847  than  the  profit  of  the 
previous  year.  Of  this  difference.  £5.000  was  accounted  for 
by  the  rebate  on  rents  allowed  to  the  Syndicate's  wheat- 
growing  tenants  owing  to  the  poor  results  obta'.ned,  and 
they  had  further  received  the  full  benefit  of  the  profit  made 
in  cotton  operations  on  this  side,  amounting  to  over  £4,000. 
Subject  to  the  approval  of  the  shareholders,  the  directors 
propose  the  payment  of  a  dividend  of  5  per  cent,  on  the 
issued  share  capital  of  the  Svndicate.  which  would  absorb 
£6,750,  and  leave  £12,956  to"  be  carried  forward.  At  the 
present  moment  the  Syndicate  had  an  area  o£  7,500  fed<l  t- 
under  cotton  growing — viz..  at  Zeidab.  4,500;  at  Tayiba, 
1.000:  and  at  Barakat,  2,000.  The  directors  had  received 
this  week  cable  advices  from  the  three  stations  in  the  Sudan. 
Zeidab  had  picked  to  this  date  4,200  kantars  of  cotton,  com- 
pared with  2,300  this  time  last  year.  Tayiba  had  picked 
100  kantars,  and  expected  an  average  of  four  kantars  per 
feddan.  equalling  about  4.000  kantars  for  this  station. 
Barakat  cabled  that  1,500  feddans  were  promising  and 
500  feddans  were  bad,  the  reason  for  that  being  that  they 
were  late  in  receiving  the  irrigation  water,  and  that  one- 
quarter  of  the  area  imder  cotton  suffered  severely  in  conse- 
quence. In  connection  with  the  announcement  made  by  him 
last  year  that  negotiations  were  proceeding  with  the  Sudan 
Government  for  the  development  of  the  Gezira.  he  had  to 
inform  the  shareholders  that  last  January  two  of  the 
directors.  Lord  Lovat  and  ilr.  Macgilli^Tay,  attended  by 
invitat'on  a  conference  on  the  Blue  Nile,  when  certain 
decisions  were  taken  regarding  the  Gezira  scheme.  At  this 
conference  Lord  Kitchener,  the  Sirdar,  and  several  prominent 
engineers  were  likew-se  present.  Negotiations  were  after- 
wards continued  in  Khartoum  and  London,  and  at  the  last 
conference  at  the  Syndicate's  offices  a  few  days  before  the 
outbreak  of  war  they  appeared  to  be  mutually  agreed  on 
practically  all  points.  At  the  beginning  of  the  War  all 
officials  were  ordered  back  to  their  respective  posts,  and  the 
directors  were  now  informed  by  the  Sudan  Government  that 
"they  looked  forward,  upon  the  return  of  normal  conditions. 
to  taking  up  negotiations  again  at  the  point  where  they  were 
■  broken  off."  The  -.gricultural  station  at  Tayiba  was  visited 
by  Lord  KHcher.;r  in  Januarv  last.  The  Sirdar,  General 
S'ir  F.  R.  Wingate,  visited  Zeidab  during  the  financial  year, 
and  he  also  paid  several  visits  to  the  stations  in  the  Gez-ra. 

Prospects. 
With   regard    to    the    prospects   for  the   coming  year,    he 
could   see  no   reason  why  the  present  War  should   interfere 
with  the   cultivation   of  "cotton.     What  the  price  of    cotton 


would  be  nobody  could  tell,  but  it  must  necessarily  depend 
to  a  great  extent  on  the  areas  put  under  cotton  in  other 
parts  of  the  world.  Both  America  and  Egypt  planted  early 
in  the  spring,  whereas  in  the  Sudan  planting  started  in  mid- 
summer. In  conclusion,  he  had  again  much  pleasure  in 
expressing  the  board's  high  appreciation  of  the  good  services 
rendered  by  their  managers  and  staff  in  the  Sudan. 

Lord  Lovat.  in  seconding  the  motion,  referred  briefly  to 
the  excellent  impression  which  he  had  formed  of  the  pro.spects 
of  the  Syndicate  during  h's  visit  to  the  property  in  January 
last  with  the  Managing  Director,  Mr.  D.  P.  Macgillivray, 
and  added  that  he  regarded  the  new  station  established  at 
Barakat  as  being  of  great  importance  to  the  future  of  the 
undertaking. 

The  report  and  accounts  were  unanimously  adopted,  and 
a  dividend  at  the  rat«  of  5  per  cent.,  free  of  income  tax, 
was  declared. 

RIO   DE    JANEIRO   FLOUR    MILLS   AND   GRANARIES, 
LIMITED. 

The  meeting  was  hel'l  on  .January  14  at  Salisbury  House, 
Finsbury  Circus,  E.G.,  Mr.  Richard  Foster  (the  Chairman) 
presiding. 

The  Chairman,  in  moving  the  adoption  of  the  report  and 
accounts,  said  that  the  year  under  review  had  been  one  of 
great  anxiety  to  the  board.  In  the  early  part  the  South 
American  countries  with  which  the  Company  traded  were 
passing  through  a  financial  crisis  sufficient  to  affect  not  only 
the  volume  of  their  trade,  but  also  the  final  results.  For 
the  last  two  months — August  and  September — this  crisis  was 
accentuated  by  the  deplorable  European  War.  That  they 
were  able  to  advise  the  distribution  of  the  usual  dividend, 
and  at  the  same  time  to  build  up  their  reserves,  was,  he 
thought,  a  matter  of  congratulation.  It  was  proposed  to 
carry  to  the  reserve  fund  the  same  amount  as  last  year — 
namely,  £8.000— which  would  bring  this  fund  up  to  £108,000. 
The  directors  also  recommended  carrying  £20,000  to  the  pro- 
vision for  bad  debts.  &c.,  m.aking  this  £60.000.  and  to  the 
wheat  reserve  account  £30.000.  making  it  £80.000.  There  was 
a  shrinkage  of  £37.000  in  the  trading  profit  of  the  flour  mill, 
and  they  had  to  reserve  rather  more  for  income  tax.  The 
financial  crisis  that  Brazil  had  been  passing  through,  without 
the  addition  of  the  War  in  Europe,  was  quite  enough  to 
cause  the  decrease  in  the  trading  profit  of  the  flour  mill,  and 
he  feared  that  th^s  item  would  show  a  further  decrease  in 
the  current  accounts.  The  Government  of  Brazil  was  unable 
to  arrange  a  new  loan  before  the  War  broke  out,  and  since 
then  it  had  failed  to  meet  the  interest  on  most  of  its  European 
debts.  This  and  other  causes  had  made  a  great  shortage  of 
currency  in  the  country.  The  want  of  buying  power  in 
Brazil  portended  some  relatively  lean  years  before  the  Com- 
pany, for  although  the  inhabitants  of  the  cities  had  become 
used  to  bread  made  with  wheat  flour,  and  would  no  doubt 
continue  to  use  it,  no  matter  what  it  cost,  yet  in  the 
country  districts  this  was  not  so.  and  as  real  distress  pre- 
vailed "they  would  be  unable  to  find  the  money  to  pay  the 
relativelv  high  currency  pr.ce  of  wheat  flour.  Turning  to 
the  cotton  nnll.  this  had  been  affected  in  like  manner,  and 
perhaps  even  more  so,  as  the  cotton  industry  was  always 
the  first  to  feel  a  crisis ;  but  inasmuch  as  they  only  milled 
for  their  own  requirements  and  a  small  extra  amount  of 
low  count  and  cheap  cloth  for  outside  use.  they  had  not 
felt  the  depression  as  much  as  one  would  expect.  The 
accounts  showed  much  the  same  gross  profit  as  last  year, 
which  was  accounted  for  by  the  increased  niunber  of  looms 
put  up  for  this  outside  trade.  With  regard  to  the  difficulties 
encountered  since  the  outbreak  of  War.  he  was  able  to  ssy 
that  the  conservative  system  wh'ch  was  laid  down  for  the 
working  of  the  Company  in  ordinary  times  had  not  failed 
them  even  in  the  greatest  financial  upheaval  in  the  memory 
of  man.  and  in  spite  of  all  the  Company  had  been  left  with 
its  head  well  above  water,  and  able  and  ready  to  strike  out 
a^ain  when  the  turmoil   somewhat  subsided.     At   the  end  of 
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July  they  were  in  a  ve-y  strong  positio:i,  having  a  stock  of 
wheat  to  carry  them  on  some  months,  and  with  exchange 
taken  ahead  to  cover  all  their  forward  sales  of  flour,  they 
were  covered  as  far  as  possible  against  every  eventuality 
that  could  be  guarded  against.  What,  however,  they  could 
not  guard  against  was  the  reasons  which  caused  the  heavy 
fluctuation  in  Brazil  exchange,  which  on  the  outbreak  of 
War  fell  from  16rf.  to  a  nominal  lOi. — a  depreciation  in 
currency  of  .some  60  per  cent.  It  was  more  ow-ing  to  this 
heavy  fall  than  to  the  rise  in  the  price  of  wheat  which 
forced  the  price  of  flour  up  to  the  high  level  which  eventually 
ende<l  in  the  reduction  in  demand.  They  were  next  met  by 
the  difficulty  of  having  to  buy  their  wheat  in  the  United 
States,  as  the  Argentine  crop  was  pract'cally  exhausted.  It 
was  over  15  years  since  they  had  had  to  go  outside  the 
Argentine  Republic  for  their  supply.  It  was  always  dan- 
gerous to  prophe.sy,  but  he  thought  thev  could  make  up 
their  minds  to  a  .somewhat  reduced  trading  account  for  a 
year  or  two ;  but  that  a  country  like  Brazil  would  not  in 
the  end  be  able  to  overcome  her  d'fficulties  he  did  not  for 
one  moment  believe.  He  would  not  be  surprised  if  it  did  not 
do  so  sooner  than  people  generally  expected.  The  Company, 
however,  was  in  a  thoroughly  sound  financial  position,  and 
the  directors  would  leave  no  stone  unturned  to  enable  them 
at  the  end  of  the  current  financial  year  to  present  a  satis- 
factory report. 

Mr.  S.  C.  Sheppard  (Managing  Director)  seconded  the 
motion,  which  was  unanimously  adopted,  and  a  final  dividend 
was  declared  of  If.  9rf.  per  share,  free  of  income  tax,  making 
with  the  interim  dividend  3.s.  per  share  for  the  year. 


RAND    GOLD    OUTPUT. 

Aurora  West  United. —  There  are  in  issue  212,705 
10.5.  shares,  and  a  favourable  opportunity  will  be 
taken  for  a  further  issue  to  deal  with  floating  debt, 
the  total  authorised  capital  being  £300,000,  in 
600.000  10s.  shares.  Net  floating  indebtedness  now 
about  £105,000.  Plant — 80  stamps;  capacity  in 
creased  to  15,000  tons  per  month. 

fear  ends  Tons  Siirt    ^Revenue-.,  ^Bxpenses-,     —Profit-,     Pricp 

Dec. 31   StpH.   Miller)  ing    Amt.  Perton   Amt.  Perton  Amt.  Perton  enduf 

%         £  e  S,  Period 

170.661    20}  227,352    26/8    168,564    19/9      58,788     6/U    ri 

39941  21J  48.547  24/3  40.965  20/6  7,682  3/9  ,% 

38,166  21  47.619  24/11  41,694  21/10  5,925  3/1  -^ 

43,512     16t  64.796  25/2  41,124  18/11  13.672  6/3  — 

14,562  13|  17.653  24/3  13.202  18/4  4,451  6/U  — 

Nov.  ...  80          13,810  —  16,504  23/11  12,247  17/11  4,257  6/0  — 

Dec.  ...  -             _  ^         _         _  _         _  4.354  _  _ 

Bantjes  Consolidated. — Capital  issued  £502,306, 
in  £1  sliiires.  Three  tube  mills.  Capacity  of  plant 
increased  to  30,000  tons  per  month. 


1913    ...  80 

1914. 
Mar  qr.  80 
June  qr.  80 
Srjit..  qr.  80 
Oc-t.   ...  80 


rear  ends        Tons     Sort-    ,— Reveii 
lleo.  31  Stpn.  Milled     ing     Amt.  Pe 


MISCELLANEOUS. 

Pe.\dforp  District  Ba-nk. — Final  dividend  for  the  past 
half-year  at  rate  of  5.?.  6rf.  per  share,  equal  to  13J  per 
cent,  per  annum,  subject  to  deduction  of  income  tax,  add- 
ing £10.000  to  reserve  fund,  £2,000  to  officers'  pension  fund, 
and  carrying  forward  £22,013.  The  interim  dividend  paid 
for  the  half-year  ended  June  last  was  at  the  rate  of 
5.«.  3rf.  per  share,  equal  to  13-8-  per  cent,  per  annum,  free  of 
income  tax.  In  the  previous  four  years  the  dividend,  free 
of  income  tax,  was  13^  per  cent. 

Bank  of  Liverpool. — Interim  dividend  of  3s.  6rf.  per 
share  for  half-year,  equal  to  14  per  cent,  per  annum,  sub- 
ject to  deduction  of  income  tax,  being  at  the  same  rate 
per   cent.  ,is  the  dividend  declared  at  this  time  last  year. 

Capital  and  Cof-vties  Bank. —  Interim  dividend  for  the 
past  six  months  at  the  rate  of   14  per  cent,  per  annum. 

Distillers'  Company. — Interim  dividend  on  Ordinary 
shares  of  8s.  per  share,  free  of  income  tax,  being  at  the 
rate  of  8  per  cent,   per  annum. 

Direct  United  States  Cable  Comp.'Vny. — Interim  divi- 
dend at  the  rate  of  4  per  cent,  per  annum,  less  tax. 

English  Sewing  Cotton  Company. — Interim  dividend 
on  Ordinary  of  4  per  cent.,  being  at  the  rate  of  8  per  cent, 
per  annum. 

Farrow's  Bank. — Interim  dividend  at  the  rate  of  5  per 
cent,  per  annum  for  six  months  ended  December  31  last, 
the  same  as  a  year  ago  • 

Halifax  Commercial  Banking  Co. — Further  dividend  of 
8,«.  per  share,  making  8j  per  cent,  for  the  year  subject  to 
income  tax.  £4. COO  has  been  allocated  to  a  special  account 
to  provide  for  possible  future  depreciation  in  the  value  of 
investments,   and   £3,277  is   carried    forward. 

Hongkong  and  Shanghai  Banking  Corporation. — 
Dividend  of  £2  3.?.,  with  a  bonus  in  addition  of  5.«.  per 
share,  subject  to  deduction  of  income  tax,  and  carry-for- 
ward $2,600,000. 

Ingham  (George)  and  Company. — Dividend  for  year  on 
Ordinary  shares  at  the  rate  of  7i  per  cent,   per  annum. 

Lancashire  and  Yoeksiiire  Bank. — Dividend  for  the 
past  half-year  of  16.«.  per  share  less  tax,  place  £5,CK)0  to 
reserve   fund,  and  carry-forward  £21,000. 

London  County  and  Westminster  Bank. — Dividend  of 
10|  per  cent,  for  the  past  half-year,  le^s  income  tax,  making 
a  total  distribution  of  21i  per  cent,  for  the  year  1914,  apply 
£336.600  in  writing  down  investments,  and  carry-forward 
£160.112. 

McTntyre,  Hogo,  Marsh  and  CoMrANY. — Dividend  f(U- 
half-year  on  Ordinary  at  the  rate  of  13  per  cent,  jier 
annum,   making  10  per  cent,    for  the  year. 

Scottish- American  Investment  Company. — -Dividend  for 
year  on  Ordinary  at  rate  of  9  per  cent.,  and  bonus  of  2  per 
"cent.,  together  11  per  cent.,  less  income  lax,  making  a  total 
of    18   per   cent. 

Union  Bank  of  Manchester. — Dividend  of  12^  per  cent, 
less  income  tax  (being  the  same  as  last  year),  provide 
£4,200  for  income  tax,  £3,000  for  premises  reduction, 
£2. COO  for  pension  fund,  and  appropriat-c  £20,000  against 
depreciation  of  the  investments  held  by  the  Bank,  thereby 
writing  them  down  to  the  prices  current  on  December  31, 
1914.  and   carry-forward  £8,182. 

West  Yorkshire  Hank. — Dividend  of  16.?.  per  share  for 
the  six  months  ending  December  31.  1914.  making  13^  per 
cent,  for  the  vear,  .subject  to  deduction  of  income  tax, 
apply  £7,500  to  writing  down  Consols  *o  68^,  the  official 
minimum  price,  and  carry-forward  £10,362. 


■BxpenaeB— N  r-Profit'-^  Price 
nt.  Per  ton  Amt.  Perton  end  of 
£  £  Period 

1912  ._     80    286.453    121  423.021    29/G    345.275    24/1    77.746     6/6       1 

1913  ...  100    300,440    lOJ  339,274    25/11 340,886    22/8   48,388 
1914. 

Mar.qr.  100  67.200  11  79,606  23/8  73,943  22/0  5,663 
Jime  qr.  100  66.800  12  82,290  2J/8  69,225  20/9  13,065 
Sept.qr.  100      65,850    12?    82.103    24/11    71.361    2U8    10,742 

100      23,600    13J    28.853    24/5      26.715    22/7      2.148      1/10 
100      22,C50    —     24,414    22/2      26,117    23/9      l.'M* 
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1/8 

3/U 


Oct. 


ip 


Doc. 
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•  "  Loss  due  to  temporary  decrease  in  value  of  yield." 

Dividends — 1913.  .Tune.  5  ;  Dec,  1\  per  cent. 
1914,  June.  1\  per  cent. 

On  December  19  portion  of  main  shaft  collapsed. 
Anticipated  output  will  be  interrupted  to  a  considerable 
extent  for  several  weeks. 

Brakpan. —  Capital  issued,  750,000  £1  shares;  160 
stamps.     Eight  tube  mills  now  working. 

Vear  ends         Tons    Sort-  ^Revenne-v  ^Kxpenses-.^    ^Profit^     Prl^e 
neo.  31    Stps.  Milled     Ing    A.mt.  Per  ton  Amt.  Per  ton  Amt  Per  ton  end  of 
%  £  £  £  PerliKl 

1913        ...149av.  613,269  13=  866,314    23/3  574,524    18/9  290,790      9/6      2,i 

1914. 
Mar.  qr.  140  139.326  13  192,981  27'8  135,195  19'4  57,786  8/4  Zfl, 
Juneqr.  140  181.950  13  212.(>32  27/10  144.964  19/0  67,r68  8/10  2ft 
Sept.  qr.  140  165,830  135  228,055  27/3  146,334  17/6  81.721  9/9  — 
Oct.  ...  140  56.020  13  78.074  27/10  51.070  18/2  27.004  9/8  — 
Nov.  ...  140  •  53.(60  —  7.<.798  27/9  49,410  18/7  24.388  9/2  — 
Dec.     ...    140        54,247  —      74  184  27/4      48.849    18'0    25.<35     9  4      — 

12ni<-s....    IW      618,423—    859.124  27  9    575,822    18/7  283,302      9  2     — 
nividends— 1913.  June,  20;  Dec,  t2J  ner  -.ent. 

1914.  June.  12J  ;   Dec  ,  \1\  per  cent. 

City  Deep.  —Capital  .41,250,000,  in  :ei  shares. 
200  stamps  and  tube-mill  accessories,  to  have  a  capa- 
city of  about  800,000  tons  per  annum  when  in  full 
operation. 

—Expenses^      —Profits     Price 

1    Amt.  Perton    Amt.  Perton  end' f 

Peri'd 


Veartfl  Tons  Sort-  -Revenue- 

neo.  31   Stps.   Milled  ing   Amt.  Per  to 

1913  ...   150     4f8,400    115  885,120    37/9    692Tl30    25/3    292,990    12/6 

Mar.qr.    150     112,000    4?    21.^273    38/0    136.054    24/3      77,219  13/9  3 

Juneqr.  150     125.900    4?    246,945    39/2    139,593    22 '2    107,560  17/0  3A 

Sept..  qr.  160      131.000    8.S  2n.520    36'10  14i',285    215     101,2,56  15/6  - 

Oct 160       47,400   Hi    89.704    37/11    6(.463    21/4       39.241  16/7  — 

Nov    ..    160       44,000  —     87,255    39/8      47.503    2/7      39,760  18/1  - 

U„e....    _         _          -      -           -         -           -        41,102  -  - 
■1  prit'iU  and  quarterly  profits  Include  net  yield  from  acoumnlated  slime'. 
Dividend.*— 1913.  June,  10;  Dec.  1\  per  cent. 
1914,  June.  11 1  per  cent. 


RovAT;  Statistical  Society. — On  Tuesday  next, 
January  19,  at  the  Society's  Rooms,  the  following 
paper  will  be  read  at  5.15  p.m.  :  "  The  War  and  the 
TextHe  Industries,"  by  Professor  S.  J.  Chapman, 
M.A.,  and  Mr.  David  Kemp.  j 

Stock  I-Ixciiangh  Yeak-Book,  1915.— The  41st  ]^ 
volume  of  this  annual  is  in  issue,  and  this  year  com- 
prises nearly  2,400  pages  of  condensed  information 
relating  to  all  classes  of  public  securities.  Though  m 
some  respects  the  facts  are  not  dealt  with  as  they  are 
in  the  Stock  Exchange  "  Official  Intelligence,  _  m 
respect  of  coiiip:inics  "Skinner's  "  Year-Book.  as  it  is 
familiarly  termed,  covers  a  great  number  that  do  not 
appear  in  that  volume.  (London:  T.  Skinner  and 
Co.,  7G  Greshnm  House,  E.C.)     .35s. 
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To  add  to  the  comfort  of  passen- 
gers on  the  Motor- Buses  it  is 
requested  that: — 

1.  Smokers  should  occupy  the  rear 
seats  on  the  top. 

2.  The  aprons  should   be  replaced 
over  the  deck-seats  on  wet  days. 

3.  Care  should  be  taken  of  wet  um- 
brellas inside,   so   that   they   do 
not  rest  against  other  passengers. 

4.  The  right  money  should,  if  possi- 
ble, be  tendered  for  the  fare,  and 
it  should  be  held  ready  in  the 
hand. 

5.  Passengers     should    wait    their 
turn  at  the  pick-up  points. 

Now  the   Motor-Buses  are  so 
full,  these  points  call  for  a  little 
more  care. 

The  London  General  Omnibus  Co.,  Ltd, 
Electric  Railway  House, 
Broadway,  Westminster.  S.W. 
D 

Ql\)t  statist 
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Price  21/4  post  Irec.  Colonies  and  Abroad,  21/8 

THEORY    OF    DISTRIBUTION    AND 

CONSUMPTION. 

By  THOMAS  LLOYD. 

Price  15/6  post  free.  Colonies  and  Aoroad,  16/- 

BRITISH    BANKING    SUPPLEMENT. 

Price   1/1   post  free.  Colonies  and   Abroad,   1/6 

Bound  in  Cloth,   Price  2/4  post  free. 

Colonies  and   Abroad,   2/6 

INDIAN,    COLONIAL   AND  FOREIGN 
BANKING    SUPPLEiMENT. 

Price  1/1  post  free.  Colonies  and  Abroad,  1/8 

Bound  in  Cloth,  Price  5/6  post  free. 

Colonies  and  Abroad,  5/9 

INSURANCE    SUPPLEMENT. 

Price  i/i   post  free.  Colonies  and   Abroad,   1/6 

AiMERICAN  RAILROADS  SUPPLEMENT. 

Price  i/i  post  free.  Colonies   and   Abroad,   1/6 

The  Publisher,   51  Cannon  Street, 
LONDON,    E.G. 


THE  FINANCIAL  POST 

OF  CANADA, 

"  TJie  Ca'iiadian  Newspaper  for  Investors" 

is  the  most  widely  read  and  influential  financial  paper  in  the  Dominion.     Its  articles  are  written  by 
men  who  know  Canadian  conditions  tlioroughly,  and  its  forecasts  are  reliable. 

The  investor  in  any  class  of  Canadian  security,  and  those  on  the  look-out  for  more  advantatreaus 
investraeots  (or  their  capital,  should  study  its  columns  regularly.  It  is  an  unexcelhd  ujedium  for 
the  announcements  of  Banks.  Bond  Houses.  Muancial  Agents,  Trust,  Loan.  Insuraucc  and  Real 
Estate  Companies.  Mining  Equipm.?n^,  &c,,  and  all  advertisements  designed  to  reach  the  wealthy 
and  influential  classes  all  over  the  Uomiuion, 

THE  INVESTORS'  INFORMATION  BUREAU 


will  give  reliable  and  uubiaased  advice  by  mail  ou  any  r 
Iree  to  subscribers. 


■stmcut  iutcrest 


Send  'i  penny  stamps  for  Specimen  Copy, 
GREAT  BRITAIN  and  COLONIES  12s.  6d.  per  annum. 
FRANCE  aud  other  EUROPEAN  COUNTRIES  16s.  6d.  per  annum. 

BRITISH   OFFICE— 88   FLEET   STREET,    LONDON,    E.C. 

HEAD    OFFICE-TORONTO,    CANADA. 


P 


KU L»K X T I A L         A S S I  KAN C E 
COMPANY,    LIMITED. 
HOLBOBN   BAES,  LONDON. 


INVESTED  FUNDS  EXCEED  •     £88,000,000 
CLAIMS  PAID        -  -  £110,000,000 

MINES    OF    AFRICA     (M.O.A.) 

By  R.  R.  ITABSON,  F.S.S. 

Price  214  post  free. 
Colonies  and  Abroad,   21/8. 

FOR  ALL  DISORDERS  OF  THE 

LIVER 

.■V    SYSTEMATIC  COURSE  OF  THE   FRENCH 
NATURAL  MINKRAL  WATER 

VICHY-CELESTINS 

IS  EFFECTIVE  TREATMENT. 


THE  NATIONAL  BANK  OF  SCOTLAND  LIMITED 

INCORPORATED     BY     ROYAL     CHARTER     AND     ACT     OF     PARLIAMENT. 

ESTABLISHED    1825. 

Capital  Subscribed,  £5,000,000.    Paid  up,  £1,000,000.     Uncalled,  £4,000,000. 

RESERVE  FUND,  £900,000. 


ITesLcl  Office 

•I.  S.  COCKBUKN,    Gexlkal   XU-nagek, 


EDINBUIRGH. 

GEORGE   B.  HAKT,  StcutT.UiY. 


London  Offico-37   NICHOLAS    LANE,    LOIVIBARD    ST.,    E.C. 

J.  v'EEGUSOX,  Majiagev.  '  DUGALD  SMITH,  Assistant  Manager.' 

Every  des'.rlption  of  Banking  Business  transacted,  including  the  purchase  and  sale  of  Stoclis,  Shares,  Securities,  Ac;  the 
collection  of  Dividends  and  Coupons  whether  payable  in  Great  Britain  or  abroad;  the  issue  of  Drafts,  Letters  of  Credit,  and 
Circular  Notes  payable  in  the  principal  Cities  and  Towns  throughout  the  World;   and  Cable  transfer  of  Remittances  to  all  parts. 

The  Agency  of   Colonial   and   Foreign    Banks  is  undertaken,  and   the  .\cceptances  of   Customers   residing  in  the  Colonies  or 
elsewhere  abroad  domiciled  in  London  are  retired  on  terms  which  will  be  furnished  on  application. 
The  Officers  of  the  Bank  are  bound  to  secrecy  as  regards  the  transactions  of  its  Customers. 


THE     STATIST. 


[January  16,  1915. 


BANK  OF  MONTREAL 

Established  m  1817. 
Capital  Paid  up,  S16  000,000. 
Reserve  Fund,  $16,000,000. 
Qndivided  Profits,  $1,232,669. 
H.  V.  Meredith,  Esq.,  President. 
E.  3.  Greensnields,   Esq.,  Sir  William   Macdonald, 
K.     B.     Angus,    Esq.,    Hon      Eobert    Mackay.    .Sir 
Thomas  Shauehnessy,     K.O.V.O.,     0.    R.     Hosmer, 
Esq.,  A.    Baumgarten,   Esq.,    C.    B.   Gordon,  Rsq., 
H.   R.   Drummond,  Esq.,    D.    Forbes  Angus,   Esq., 
William  McMaster,  Esq. 
Head  Office :    Slontreal. 
General  Manager  :    Sir  Frederick  Williams-Taylor. 
Assistant  General  Manager  :   A.  D.  Braithwaite,  Esq. 
Branches  and   Agencies  throughout  Canada   and 
Newfoundland  ;      also  at  New  York,  Chicago  and 
Spokane  in  the  United  States,  and  at  Mexico  City. 
London  Offices  : 
47  Tnreadneedle  Street,  E.G..  and 
0  Wpterino  Place,    Pall  Mail.    S.W. 
London  Committee  :  Sir  Thomas  Skinner,  Bart., 
A,  Macnider,  Esq. 
Uanager :   George  Cyril  Cassela. 
Financinl  fl-^ents    of    the    Government 
Of  the  Dominion  of  Canada. 
The  Bank  undertakes  monetary  business  with  all 
parts  of  Canada.  Newfoundland,  the  tTnited  States  and 
Mexico,  and  issues  Sterling  and  Currency  Drafts  and 
Cable  Transfers. 


THE  ROYAL  BANK  OF  CANADA. 

Capital  Authorised  -    »25,000,000 

Capital  Paid  up    -  -     111,560,000 

Reserve  Funds      -  -     »13,570.000 

Aggregate  Assets  -  »I80,000,000 

Head  Office -I"ONTBFAr  . 
H.    S.    HOLT,  E.    L.    PEASE, 

PrfSitieiU.         Vicfi-Prfsident  and  Qelieral  Manager, 

340  Branches?  in  Canada  and  Newfoundland. 

28    Branches  in  Cuba,   Porto   Rico  and  Dominican 

Republic. 

BRANCHES    IN    BRITISH    WEST    INDIES. 

BAHAMAS— Nassau  ;       BARBAnOS— Bridgetown  ; 

GRENADA— St     George's  ;    JAilAICA— Kingston  ; 

TRINIDAD— Port   of   Spain  ;    San    Fernando. 

Branch  in  British  Honduras — BELIZE. 

Branches    in    British    Guiana — GEORGETOWN    AKD 

NEW  AJISTERDAM. 

New  York  Agency:  Corner  William  &  CedarStreets. 

LONDON  OFFICE: 
1   Bank  Buil<jines,  Princes  Street,   EC. 

W.    M.    BOTSFORD,  JAMES    MACKIE, 

Manager,  Joint  Manager. 

The  Merchants' 
Bank  of  Canada. 

Established  1864. 


The  BANK  OF  TAIWAN  LTD. 

(Registered  in  Japan.) 

Head   Office:    TAIPEH,    FORMOSA   (TAIWAN). 


'  I  *HE  Bank  is  incorporated  by  special  charter  of  the  Imperial  Japanese 
^  Government  for  the  purpose  of  improving  the  economical  condilions 
prevailing  in  Formosa  and  of  financing  trade  with  South  China,  Manila,  Singa- 
pore, Batavia,  &c.  The  Banl<  is  under  the  special  supervision  of  the  Government 
and  is  authorised  to  issue  its  own   notes. 


London  Office  :     58  OLD  BROAD   STREET,   E.C. 


BANK  of  NEW  SOUTH  WALES. 
Established  1817. 
LONDON  OFFICE  :    29  Threadneedle  Street,  E.G. 


Paid-up-Capital 
Reserve  Fund 
Reserve  Liability 
of  Proprietore 


£9,500,000 


The  London  OfTice  issues  Drafts  on  demand  on  its 
Head  Office  and  Branches  in  Australia,  New  Zealand, 
Tasmania,  Fiji  and  Papua,  and  on  its  Correspondents 
in  Tasmania.  Makes  Mail  and  Cable  Transfers. 
Neijotiates  and  Collects  Bills  of  Exchange  Receives 
Deposits  for  fixed  periods  on  terms  which  may  be 
known  on  application ;  and  conducts  every  de- 
scription of  Australasian  banking  business. 

DAVID  GEORGE,  Manager. 


NATBONAL  BANK  OF  NEW  ZEALAND 

LLUITED. 
Head  Office— LONDON. 

authorised  capital    £3,000,000 

subscribed  capital     2,250,000 

Paid-up  Caittal  750,000 

Reserve  Fund 665,000 

Uncalled  capital       1,500,000 

Receives  Deposits  of  £50  and  upwards,  lor  1,  2  or 
3  years,  at  4  per  cent,  per  annum. 

Drafts,  Letters  of  Credit  and  Wire  Remittances 
erantpd,  and  Bills  on  New  Zealand  purchased  or  sent 
tor  colleciion. 

fl.  FRESHWATER,  Secretary  and  London  Manager. 
17  Moorgate  Street,  London,  E.C. 


THE   FOURTH    STREET    NATIONAL 
BANK.   PHILADELPHIA. 

CAPITAL   FULI  Y    PAID        S3,000,00r). 

SHAREHOLDERS'  LIABILITY  ...    83,010.000. 

SURPLUS   AND   PROFITS     .  «fi.880,000. 

President— E.    P.    SH.iNBACKEB. 

Vice-President — JAMES   HAY. 

Vice-Prcsident_PRANK  G.    ROGERa 

Cashier— R.    J.    CLARK. 

Assistant  Cashier- W.   A.   BtTLKLEY. 

Assistant  Cashier— W.    K.   HARDT. 

Assistant  Cashier— 0.   P.   SKAW,  Jr. 

Bills  of  Exchange  issued  and  'lelegraphic  Transfera 

made  to  all  part.s  of  the  world.     letters  of  Credit 

issued  in  Sterling,  available  throughout  the  world, 

in    Dollars  throughout  the  United  States,  Canada, 

Mexico,  the  West  Indies,  &c. 

Travellers'  Checks  issued.     Collections  made  every- 
where.    Act  as  Agents  for  Foreign  Banks  to  draw  on 
the  United  States.     Correspondence  solicited. 
Cable  AddrefJs —       I  London  .'Vgents — 

"  POUBBANK."  I    SAMUP.I.    MONTAGU  *  CO. 

LONDON  CITY  &  MIDLAND  BANE,  LTD. 

LLOYDS  BANK  LTD. 


NATIONAL     BANK    OF     INDIA 


'  UaQkecs  to  the  Go 


Urltish  Eai 


AtFloa  and 


Paid-up  Capital  ($7,000,000)  £1,438,356 
5n"rr/ro'?,t1 1  ($7.248,1341£1,489.343 

Head  Office:  Montreal. 

PRESIDENT— SIR  H.  MONTAGU  ALLAN,  C.V.O. 
Vice-President— K.  W.  BLACK  WELL. 
General  Manager— E.  f.  iiebDEN. 

Tliis  institution  lias  197  Branches  and  A£;encies 
crtendinsT  from  the  Atlantic  to  the  Pacific  (96  being 
in  the  Western  Provinces). 

Every  facility  offered  to  the  business  of  immigrantR  ; 
Savings  Department  at  all  Branches,  where  interest 
Is  allowed  at  3  per  cent,  per  annum. 

Drafts  sold  available  in  any  city  or  banking  town  in 
the  United  Kingdom  or  United  States. 

Agents  in  Great  Britain: 

The  London  Joint  Stock  Bank,  Limited. 

The  Royal  Bank  of  Scotland. 

They  isauo  Letters  of  Credit,  Drafts  and  Cable  Trans- 
fers available  at  any  banking  point  in  Canada. 


THE  EASTERN  BANK, 
LIMITED. 

Head  Office : 
4   CROSBY    SQUARE,    LONDON,    E.C. 

Jjranclu'S : 
BOMBAY,  CALCUTTA,  and  BAGDAD. 

Subscribed  Capital         £1.600.000 

Called  up      £600.000 

Reserve  Fund        £55,000 

Reserve  Liability  of  Shapetioldeps  £900,000 

ROARD  OF  DIRECTOR'5. 
The  Kiglit  Hon.  LORD  BiLpoim  OF  Bitrleigh,  K.T. 

(Chairman). 
Sir  Jacob  E.  Sassoon,  Bart.      Emtle  I'rancqui,  Esq. 
J.  0.  OEoiwiES  Boun,i,AT,  Esq.  J.  S.  Haskell.  Eaq. 
a.  BROMLEY-MiHTIN,  Esq.        J.  LEIOH  WOOD,  Esq., 

O.M.G. 
The  Banlc  transacts  every  description  of  Bankini?  and 
.\5ency  business  in  connection  with  India  on  terms  to 
be  ascertained  on  application.  Deposits  are  received 
for  1.  2,  or  3  years  at  4  per  cent,  per  annum,  and  on 
current  acconnts  interest  is  allowed  at  2  per  cent,  per 
annum  on  the  minimum  monthly  balances. 

P.   H    SUTTON,  Manager. 


THE  BANK  OF  ADELAIDE.     THE  MERCANTILE 

BANK  OF  INDIA,  Ltd. 


(  Inri.rpiiraC.ta  bv    Acl,  01     I'lirliuiMPnt,    18b&,) 
Authorlactl  Ciipltul.  Xl.COO.OOQ.  Subscribed  Ca|>IUI,  lii^/u.oOJ. 

I'alli-up  Uapltal      £S00,000 

Beuerve  Fund 510|000 

£1,010,000 


Head  Offtce  ; 
26     BISHOPSG.\TE,     LONDON,     E.O. 
BRANCHF.3  ; 
Calcutta  Cochin  (.S.  India)  Newera  Eliya 

Bombay  Chittagoug  Zanzibar 

Madras  Rangoon  Mombasa  , 

Karachi  Mandalay  Nairobi     I    British 

Cawnpore         Aden  and  Nakuru     |       East 

Lahore  Aden  Point        Kisnmu    )    Africa 

Amritsar  Colombo  Entebbe   1 

Delhi  Kandy  Kampala  [    Uganda 

Tuticorin  Jinja         ' 

SUBSCRIBED    CAPITAL £2,000,000 

PAID-UP   CAPITAL  £1,000,000 

RESERVE    FUND £1,100,000 

LONDON  Bankers — Bani  01  England  ;  National 
Provincial  Bank  of  England,  Limited  ;  National  Bank 
of  Scotland,  Limited. 

The  Bank  conducts  every  description  of  Eastern 
Banking  business. 

Deposits  received  for  fixed  periods  at  rates  to  be 
obtained  on  application.  Interest  payable  June  30 
and  December  31. 

Ciu"rent  acconnts  are  opened,  and  provided  they  do 
not  fall  below  £200  interest  is  alloived  on  the  minimum 
monthly  balances  at  the  rate  of  2  per  cent,  per  annum 


THE     NATIONAL     BANK     OF 
SOUTH     AFRICA.     LIMITED. 

Registered  in  the  Transvaal. 
(With  which  are  incorporated  the  Bank  of  Africa, 

Ltd.,  and  the  Natal  Bank,  Ltd.) 
Bankers  to  the  Government  of  the  Union  of  South 
Africa  in  the  Transvaal,  Natal  and  Orange  Free  State. 
Bankers  to  the  Imperial  Government  in  South  Afric^ 
London  OtBces— Circus  Place,  London  Wall,  E.G.,  and 
117  Cannon  Street,  E.O 

Subscribed  and  Paid-up  Capital     ...    £2,350,000 
With  power  to  increase  to  ...      4,000,000 

Reserve  Fund  700,000 

Branches  and  Agencies  in  all  the  principal  towns  of  ; 
South  Africa.  I 

Agents  at  Berlin.  Hamburg,  Paris  and  New  York.      , 
Deposits  received.     Current  Accounts  opened,  ana 
all  descriptions  of  Banking  business  connected  with 
South  Africa  and  the  Belgian  Congo  transacted  on  : 
terms  which  may  be  ascertained  on  application- 
D.   CUNNISGHAil,  Manager. 


£1  760,000 

London    Office -11    LEADENHALL    ST.,  E.C. 

Bills  on  AUftra  asia  purcliased  or  collected. 

Drafts  i«tue<i  ;ind  Remittances  cabled. 

Deposits  received  for  ti.\ed  periods  at  rateii  to 
be  ai^certaincd  on  application. 

PERCY  ARNOLD,  Manager. 


Head  Office  :   IS  Graccchurch  St.,  London,  E.C. 

Capital  Authorised         ...     £1,500,000 

Capital   Lssucd     1.125,000 

Capital  Paid   Up             ...  562,500 

Reserve  Fund     465,000 

Brancbc!  : 
INDIA.     BURMAH.    CEYLON 
STRAITS   SCTTLEMKNTS  &  CHINA. 

Tho  Bank  buys  and  Bella  Bills  of  ,t:xchajiitc.  iBsueB 
LotterB  of  Credit  and  circular  NoteH.  and  transacts  bank 
inu  and  auency  bUKinCBS  In  couucctiou  with  tho  Eabt,  on 
tcrm»  l.»  bi-  had  on  appliratinn 

Deposits  rocoivnd  for  one  year  at  i  per  cent,  per 
uiipi    111.     HiitoB  for  other  ppriods  on  application. 

On  current  accounts  in>rreBt  la  allowed  at  i  per 
CL-iit.  ui!r  annum  on  daily  balances. 


RUSSIAN   &    ENGLISH    BANKi' 

28  NEVSKY.    PETROGRAD. 
Capital  autliorlsed  anil  fully  paid  i<v,  S^fiSl.OOO. 

no-orve  Fond.  £12(i,000. 

.  •  I',    r'riiiiicilof  theHank- 
.r.,  Ht.  Itonble.  Austen 
■  11  If.  Amory,  Bart.         [ 
:      .Inscription  of  B»P*V,'8| 

Si    niH»,  Documentary  Bills 

-'Sinn  Umpire.     Undertakes  the 
,„,.,,  .  t  he  purchase  and  sale  of  Eussw" 

Londuu     liHuli  on  Tiros.  &  Co.,  59  Old  Hroad  St.,  E.0 

Agents   I  Lloyds  Hank  Limited  and  Branches.  J 

Telegraphic  Address,  Britoru&ie,  Petrograd. 


EnRli-h 

Lord  Bnlf. 

Ohamliii 

Tho    Himk    ' 

Bn:-i..' 

in  ni. 


Printed  by  8P0TTISWO0DK  i  CO.  Ltd..  at  6  New  Street  Square,  B.C.,  and  Pubhshe.1  by  the  eroprietors  of  "  The  Statist"   at  their  Offices, 
51  Oauuou  Street,  in  the  City  of  Loudon,  Knglnud.~-Junuart/  16,  i9l0. 
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SALES     BY     AUCTION. 

lOHN    HOARE   AND    CO. 

**  will  OHerfor  SALE  by  PUBLIC  AUCTION 
at  the  WOOL  EXCHANGE,  Coleman  Street 
E.G..  on  Tuesday,  26th  January,  and  Thursday, 
4th  February. 

9.000    Bales   AUSTRALASIAN    WOOL 
500       .,         PUNTA   ARENAS       „ 
Catalogues    in    due  course  of    JOHN  HOARE 
and  CO.,  Wool  Brokers,   73  Basinghall  Street 
E.G. 


fOHN   HOARE    AND   CO. 

O  willOHerfor  SALE  by  PUBLIC  AUCTION 
at  the  PUBLIC  SALEROOM,  64  Queen  Street 
Gannon  Street.  E.G..  on  Wednesday  and  Thurs- 
day. 27th  and  28th  instant, 

550     Bales     PUNTA     ARENAS     AND 

AUSTRALASIAN    SHEEPSKINS. 

Catalogues   in   due    course  of   JOHN   HOARE 

and     CO..      Wool     Brokers,     Portland     House, 

Basinghall  Street,  E.G. 

lACOMB,  SON   and  CO.    will 

•^      OFFER  by    AUCTION  at  the  WOOL    EX- 


VOOL    EX 
ileman  Street.  E.G.,    on    Tue 
ly.      25th.     Thursday.     28th 
sday     2nd,     and     Saturday, 


6th 


CHANGE 
19th,      Mond 
January,    Tu. 
February. 

WOOL-25,000  BALES  COLONIAL. 

Catalogues    and   further    particulars    of     th< 

Brokers,  Moorgate  House,  61  Moorgate  Street 


DRmSH    BANK  for  FOREIGN 
TRADE,   LIMITED. 

Formerly  Anglo-Russian  Bank,  Ltd. 

Authorised  Capital  £1.500.000 

Issued  and  Fully  Paid  up  Capital  £1,200,000 

Head  Office  : 

48  BISHOPSGATE.    LONDON,  E.G. 

London  Clearing  Bankers  : 

Bank  of  England      Lloyds  Bank  Ltd. 

CURRENT     AGGOUNTS.-Interest    allowed     by 

arrangement  on  minimum  monthly  balances  at  2 


THE  RUSSIAN  COMMERCIAL 
AND  INDUSTRIAL  BANK. 

CAPITAL  PAID  UP      £3,703  704 

RESERVE  FUND £1.033,410 

Petrograd.      Moscow.      Paris. 
And  over  100  Branches  in  Russia. 

London   Offices  ■ 
24  28  LOMBARD   STREET,  E.G. 
Telegraphic  Transfers  and  Remittances  made  to 
Kussia  and  aU  parts  of  the  Continent. 

Purchase  and  Sale  of  Stocks  and  Shares.  Dividends 
CoUected.  Drafts  issued  on  all  parts  of  the  world. 
Also  Circular  Letters  of  Credit. 

Commercial   Credits  opened.   Foreign   Money    — 
changed,  approved  Bills  negotiated.  Bill: 
on  the  most  favourable  terms. 

Deposits  are  received  for  one  year  and  o^ 
cent,  per  annum,  anc 
allowed  at  2  per  cen 
monthly  balances. 


ollected 


(COMMONWEALTH   BANK    OF 
AUSTRALIA. 

Guaranteed  by  the  Australian  Government. 
Branches  and  Agencies  throughout 


gANCA    COMMERCIALS 
ITALIANA. 

HEAD   OFFICE;    MILAN. 

1   Old   Broad   St  ,   E.G. 
Agency    :     12    Waterloo 
Place,  Regent   St. 
e. £2.328,000. 


lid-up  Capital. £6,240,000. Re 
in  Italy:  -Alessand; 


Biella 
Como 
Naple 
Rome 


,  Pale 


Tur 


AND 


Bills  Negotiated  i 
of  Credit  Issued. 
Current  accounts 
fixed  periods,  and 
of  every  descriptio 


tid  Agencies 

Australasia. 

nd  Collected.    Drafts  and  Letters 

Remittances  cabled   or   mailed 

Dpened.     Deposits    accepted    foi 

BANKING    BUSINESS 
1  transacted  with  Australia 


AGENCIES  IN  NUMEROUS  OTHER  TOWNS. 

CORRESPONDENTS    OF    THE    ITALIAN 
TREASURY. 

Agents        in         London       for  :-B  A  N  Q  U  E 
FRANCAISE    et    ITALIENNE    POUR 
L'AMERIQUE  DU   SUD,  Buenos  Aires.  Rio  de 
Janeiro.  San  Paulo,  Santos,    &c.,  and 
SOCIETA       COMMERGIALE        D'ORIENTE, 


Agents 


COMMERGIALE 
Milan  and   Tripoli 
and  Correspondents  in  all  parts  of    the 


DEPOSIT  ACCOUNTS.— Interest  at  a  _ 
of   4"„   per  annum    allowed   for  fixed   period 


ths  and  upward 
Bills  discounted  |  Foreign  Exchange 

Credits  opened  |  Coupons  Collected 

Advances  against  Documents. 

G.  H.  BUTTERnELD,  Manage. 


SAVINGS   BANK   DEPARTMENT. 

Agencies  at  2,034  Post  Offices  throughout  Australia 

Special  facilities  for  the  remittance  of  Settlers' funds 

London  Office : 

36-38  NEW  BROAD  STREET,  E.G. 

G.   A.   B.   CAMPION,   Manager. 


gANCO     DE     CHILE 

London   Agency — 

94  GRAGEGHURGH  STREET.  E.G. 

Ghifian  Dollars 

Paid-up  Capital  540.000,000 

Reserve  Fund 22,000.000 

Reserve  Liability  of  Shareholders  ...       40,000,000 

Head   Offices  :   Santiago  and  Valparaiso. 

Branches  in  all  parts  of  Chile. 

The    London    Agency     transacts    every    class     o; 

Banking  business  with  Chile.    Current 

opened  and  deposits  received. 


'HE 


YOKOHAMA     SPECIE 

*■  BANK,    LIMITED. 

(Registered  in   Japan.         Established  1880. 

Subscribed  Capital  Yen  48.000.000 

Capital  Paid  up     „     30,000.000 

Reserve  Fund    „     19,250,000 

HEAD   OFFICE:   YOKOHAMA, 
nd  Agen< 


Antung-Hsien 

Calcutta 
Changchun 
Dairen     Dalny 
Hankow 
Harbii 


Kobe 


Fengtien 

(Mukdr 


Ne 


York 


Osaka  [  Pekii 
Ryoiun  I 

Arthur! 

San  Francisc 

nghai 


STANDARD  BANK 

■^      of  SOUTH  AFRICA,  LTD. 

Bankers    to    the    Government  of    the    Union    of 
South  Africa  in  Gape  Province  ;  to  the  Imperial 
nd  to  the  Ad- 


HEAD    OFFICE  :    10   CLEMENTS   LANE, 

LOMBARD   STREET,    LONDON,   E.G. 

Hamburg  Agency  :    27  Alsterdamm. 

New  York  Agency  :     55  Wall  Street. 

OVER    200    BRANCHES    AND    AGENCIES    IN 

SOUTH   AND    EAST    AFRICA. 


SUBSCRIBED  CAPITAL 

PAID-UP  CAPITAL     ... 
RESERVE  FUND 
UNCALLED  CAPITAL 


£6,194,100 

£1,548.525 
2,000,000 
4,645,575 


gANCO    DEL    PERU    Y 


LONDRES,    LIMA,    PERU. 


•ibed  and  Paid-up  Capital 
e  Fund  


BRANCHES   IN: 
Callao. 


£P. 500. 000 
£P. 300, 000 


Mollendo, 
Arequipa, 


Letters  of  Cr 
ssued.      Bills 
ent  for  collect 


Chincha  Aha,      Gu 


Huancayo, 

^dit.  Drafts  and  C 
negotiated,    adva 


Bank.  Ltd..  Old  Br 


u; 


NION   BANK   OF  CANADA. 


W.  R.  Arbuthnol.  Esq. 
SirDavid  Miller  Barbour. 

K.G.S.I..  K.G.M.G. 
Robert  E.  Dickinson. Esq. 
James  Fairbairn  Finlay, 

Esq.,  G.S.I. 


Hong  Kon.  ...._„    . 

Honolulu  Newc^  *,i 

The  Bank  buys  avid  r.c 
Bills  of  Exchange,  liSuesDr 
Transfers  and  Letters  of  Gr 

d  elsewhere,  and  transac 


Toki. 


Bu 


i>    Tielii 

Tients 
g  Tsingtau 
^Ives  for  CoUeclioi 
iftsand  Telegraphi, 
^dit  on  above  placei 
Is  General  Bankini 


ed  f. 


pplication. 
K.   TATSUMI 


ods   at   rates 


Horace  Peel.  Esq. 
William    Smart.  Esq. 
Rt.  Hon.  Lord  Syden- 

ham.  GG.S  I  . 

G.G.M.G.,  G :C  LE. 
Rt.  Hon.  Lord  Welby, 

P.C.,  G.C.B. 

EVERY  DESCRIPTION  OF  BANKING  BUSI- 
NESS transacted  with  the  Cape  Province 
Natal,  Orange  Free  Slate.  Transvaal, Rhodesia, 
Nyasaland,  East  Africa  Protectorate,  Uganda. 
Zanzibar,  Portuguese  East  Africa,  and  the 
Belgian  Congo,  and  the  Bank's  Agencies  in 
Hamburg,  New  York,  and  elsewhere. 

CURRENT  ACCOUNTS  are  opened  on  the 
usual  terms. 

DEPOSITS  RECEIVED  for  fixed  periods  at 
rates  which  may  be  ascertained  on  application. 

BILLS  NEGOTIATED  and  COLLECTED. 

MAIL    and     TELEGRAPHIC    REMITTANCES 

LETTERS    OF    CREDIT  and  DRAFTS  granted 

on  the  Branches  and  Agencies  of  the  Bank. 
THE    BANK    ISSUES    CIRCULAR    LETTERS 

OF      CREDIT    available    in    all    parts    of   the 

World. 
COMMERCIAL  LETTERS  OF  CREDIT  issued. 
PURCHASE   and    SALE   of   Stocks   and   Shares 

effected. 
DIVIDENDS,    ANNUITIES,    ETC.,  received. 
EXECUTOR    and    TRUSTEE    Business    under- 


The 


Officers   of    the   Bank   are   bound 

le  the  transac*ion$  of  any  of  its  custo 

NOEL  JENNINGS,  London  Man 


corporated  1865.  Head  Office,  WINNIPEG. 

Paid-up  Capital        S5, 000. 000 

Rest  and  Undivided  Profits  «3, 600. 000 

Total  Assets,    Sent.  30,  1914,  over  S86,000,000 
The  Bank  has  329  Branches  in  CANADA  and 
Agents  in  the   principal  Cities   in   AMERICA. 
London     Committee  : 
J.    Leigh    Wood.    Esq..    C.M.G.  : 
Hon.   Sidney   Peel  ;      F.    W.   Ashe.  Esq. 
Deposits  received  for  fixed  periods  at  favour- 
able rates,  which  may  be  ascertained  on  appli- 

LONDON  OFFICES  ^'"'^"  -.-^-.-_ 


N 


ATIONAL  BANK  OF  EGYPT. 


Jun 


Istablished    by    Khedival    Oecre 
with  the  exclusive  right  to 
Notes  payable  at  sight  to  bearer.' 
apital.    £3.000.000     tin  300.000  Shares  of   £10 
each.fullypaid.i     ReserveFund,  £1,500.000. 

-F.  T.  Rowlatt,  Esq.  Head  Office  Cairo. 
London  Committee  - 
.  Hugo  Baring.  Sir  Carl  Meyer,  Bart. 

.  Algernon  Mills.      Hon.  Sidney  Peel. 
LONDON  AGENCY : 
&  4  LOTHBURY,  LONDON,  E.G. 
Manager  -J.  T.  Beaty-Pownall. 
Assistant  Manager— A.  F.  Gillbee. 


opened 
r  Notes  is: 


ith     trade 


Chibin-EI-Kon 


Benha.     Beni-Suef, 


'.linieh,  Mous 
I.  Sohag.  Tantah  and  Zaga 
1  at  Khartoum, Port  Sudan  a 


THE     STATIST, 


[January  23,  1915. 


THE    MANCHESTER    AND    LIVERPOOL 

DISTRICT  BANKING  COMPANY  Ltd. 

ESTABLISHED    1829. 
SUBSCRIBED  CAPITAL,  £9,480,000.     PAID-UP  CAPITAL,  £1,896,000.      RESERVE  FUND,  £1,610,000. 


Sir  Bdward  DoNNKR,Bart.,  Ohairman. 
Edward   Tootal   Broadhurst,  Esq., 

Deputy-Ohairman. 
George  Barbour,  Esq. 


DIRECTORS. 

Robert  Noton  Barclay,  Esq.  i  Mtles  Kennedy,  Eaq.  i  Siu  Edward  Partington. 

A.NDRBW  Bknnir,  Bsq.  John  Frederick  Knott,  Esq.  P.  J.  Ramsay,  Beq. 

The  Right  Hon.  John  Fredk.  Ohebtham.      The  Right  Hon.  Sir  William  Mather.  |   H.  L.  Storey,  Esq. 
I  Edward  B.  Dawson,  Eaq.  I  Sir  John  Parks.  I 

Managing  Directors  :  Angus  A.  G.  Tdlloch,  Eaq.,  1).  Dkummoxd  Fraser,  Esq. 

Head  Office:    SPRING  GARDENSTmANCHESTER. 

F.  B.  Hn.DYABD.  Sub-Manager:  W.  R.  EASrEiiBT. 

London   Office:    75   CORNHILL.    E.G. 

Manager  :  TeoM*8  Fergdsson.  Assist.- Manager  :  Thomas  Hkkdkrbon. 

And  211  Branches  and  Sub-Branches  in  Lancashire,  Cheshire,  Staffordshire,  Shropshire,  Yorkshire,  Derbyshire,  Camberland, 

Westmorland,  and  North  Wales. 

STATEMENT  OF  LIABILITIES  AND  ASSETS  ON  31st  DECEMBER,  1914. 


LIABILITIES. 
Capital,  158.000  Shares,  £60  each,  £12  paid  ... 

Reserve  Fund,  as  per  last  Account       

I'rotit  and  Loss  Account — 
Dividend  for  Half-year  to    31st  Dec., 

1914       i 

/.,.«.<  Iii.-omc  Tax      

Balance  carried  to  next  Account     

Current,  Deposit,  and  other  Accounts 

Acceptances  

Unpaid  Dividends  


-       152,075    0  0 

65.671  18  6 

27,412.987    2  6 

2,052,961  12  6 

1,318  16  0 

£33,191,014    9  6 


ASSETS. 

Cash  in  hand  and  in  the  Bank  of  England    £3,601,141    6 

Money  with  London  Brokers  and  others  at  call  and  short 
notice,  Including  Stock  Exchange  Loans 3,793,922    4 


EDWARD  DONNEK,  1 

P.  J.  RAMSAY, 

A.  A.  G.  TULLOOH,  ] 


£7,395,063  11    3 


BrouRht  forward 

Bills  of  Exchange 

British  nnii  other  Treasury  Bills  

War     Lo.Hn     1925-1928     (amount     allotted     £2,462,600) 

Instalments  paid 

•Investments,  viz.: — 

24   %    Government  Oonsolidated   Stock 
(including  £150,000  lodged  for  Public 

Accounts) fil.OBS.OOO    0 

Colonial  and  Indian  Oovernment  Stocks       666,970    0 
Corporation     Stocks,     Enghsh     Railway 
Debenture  and  Preference  Stocks,  and 
other  Investments  1,777,891  18 


£7.396,063  11 
,.  4.762.626  5 
..      626,000    0 


Advances  in  Current  Accounts,  &c 

Liabilities  of  Customers  for  Bank's  Acceptanc 

Bank  Propertv     

'  The  InvesttnentB  liave  been  valued  for  the 
the  Balance  Sheet  at  or  under  the  prices  ri 
27th  -lulv  last,  the  date  of  the  last  otflcial 
before  the  closlogof  the  Stock  Exchange 

F.  E.  HILDTARD, 


£16.660.241  14  10 
...       13,977.811    2    2 
2,052.961  12   6 
500,000   0    0 

eol 

the      £33,191,014    9   6 


Auditors'  Report. — We  have  audited  the  above  Balance  Sheet  and  compared  it  with  the  hook^  at  the  Head  Office  and  with  the  certified  returns  from  the 
branches.  We  have  satisfied  ourselves  as  to  the  correctness  of  the  cash,  the  mouey  at  call,  the  bills  discounted,  and  have  verified  the  investments  held  by  the  Bank 
We  have  obtained  all  the  information  and  explanations  we  have  reqaired,  and  in  our  opinion  the  above  Balance  Sheet  la  properly  drawn  up  so  as  to  exhibit  a  true 
and  correct  view  of  the  state  of  the  Company's  affairs  according  to  the  best  of  oar  information  and  the  explanations  given  to  us  and^s  shown  by  the  books  of 
the  Company.  "      '" 


Manchester  :  8th  January,  1915. 


O.  STANLEY  WOOD,' 
W.  A.  OOMMING, 
W.  H.  TOnNQ, 


Aaditors. 


Current  Accounts  conducted  on  usual  terms.  Deposit  Accounts  opened  with  sums  of  £1  and  upwards,  bearing  interest  and  repayable  on  demand.  The 
Bank  is  prepared  to  undertake  the  otflce  of  Executor  or  Trustee  aad  to  incur  the  respoDsibilitiea  connected  with  the  administration  of  Trust  Funds.  For  terms, 
&o..  apply  at  any  of  the  Offices  of  the  Bank. 


CHARTERED  BANK  of   INDIA, 

\J  AUSTRALIA,  AND  CHINA. 

38  Bishopsgate,  London,  E.G. 
Incorporated  by  Royal  Oharter. 
Capital,  £1,200,000.  Reserve  Fund,  £1,800,000 

Court  of  Directors. 
Sir  Montagu  Cornish  Turner,  Chairmaa 
SirTHenry  .Stewart  Cunningham,  K.O.I.E. 
Thomas  Cuthbertson,  Esq, 
Sir'Alfred  Dent,  K.O.M.G. 
William  Henry  Neville  Goschen,  Esq. 
The  Right  Hon.  Lord'^George  Hamilton,  G.C.S.I.  i 
William  Foot  Mitchell,  Esq. 
Lewis  Alexander  Wallace,  Esq. 
Managers,  T.  H.  'Whitehead  and.T.  Fraser. 
Sub-Manager,  W.IE.  Preston. 
BANTIBRS. — The  Bank  of  England  ;  The  London  City 
and  Midland  Bank,  Limited  ;  Tlie  London  County 
and  Westminster  Bank,  Limited  ;    The  Nationa 
Provincial  Bank  of  England,  Limited  ;  The  National 
Bank  of  Scotland,  Limited. 

Tlie  Corporation  buy  and  receive  for  collection  Bills 
of  E-xchange.  grant  Drafts,  and  Transact  Genera 
Banking  busine*'  connected  with  the  East. 

Deposits  of  money  are  received  for  fixed  periods  on 
term-s  which  may  be  ascertained  on  application 
interest  payable  "half-yearly  30th  June  nnd  31st 
December. 


T 


HE  ANGLO-EGYPTIAN 

BANK,  LIMITED. 


SUBSCRIBED  OAPrTAL  ...  £1,500,000 
AID  UP,  £500.000.    RESERVE  FUND,  £680,000. 

Branohrs  :  Alexandriii,  Cairo,  Benl-Soiio£,  Man- 
Bourab,  Port  Said,  TanLab,  Zagazlg,  Khartoum, 
MaUa,  Gibraltar,  Paris. 

Bankers  :  The  Bank  of  England.  Tbo  'Loudon 
Joint  Stock  Biink. 

The  Bank  trrinsfints  every  dewrlptton  of  BankinK 
businnae  In  Ewypt,  grant*  Ixstters  of  Credit,  and 
allords  facilities  to  travellers  proceeding  to  Egypt 
and  elsewhere. 

Deposits  received  for  one  year  at  4  per  cent  per 
annum. 

On  current  accoutitj^,  Interest  at  the  rate  of  2  per 
cont.  per  annum  Hlloved  on  minimum  monthly 
balances  provided  they  ao  not  fall  below  the  tjum  of 
£200. 

27  Clements  Lane,  Loinburd  8troot,  K.C. 


H 


ongkongand  shanghai 

BAKKINQ    COBPOBATION. 


CAPITAL,  all  paid  up  ... 
RESERVE   FUNDS 

STERLING  RESERVE, 
HELD  IN  London  at 
exohanok  of  2».  per 
$  =  £1,600,000  STEK- 
lino,  invested  in  con- 
SOLS AND   OTHER    STER- 

LDJO  SKOtmrnES 
SILVER   RESERVE     ... 


$15,000,000 
18,000,000 


«15,000,000 

Court  of  Directors  and  Head  Ofpioe  in  honq- 

KONO. 

London  oommtitee. 
Sir  Thomas  Jackson,  Bart.,  Chairman. 
Henry  Keswick,  Esq.,  M.P.  Sir  Carl  Meyer,  Bart. 
Wm.  "Gair  Rathbone,  Esq.  J.  R.  M.  Smith,  Eaq. 
Deposits  received  for  fixed  periods  at  rates  which 
can  be  ascertained  on  application.  Interest  payable 
June  30  and  December  31. 

Sm  CHARLES    ADDIS,      (    Managers 
H.    D.    0.    JONES,  I    in  London. 

JOHN    MACLENNAN,  Sub-Manager. 

W.   M.   BLAOKIB,  Accountant 
9  Graceohoroh  Str«et,  London,  E.G. 


NATIONAL  TRUST  COMPANY, 

LTD. 
HEAD  OFFICE:  TOKONTO,  CANADA. 

nil.VNCllES  : 

Montreal.  \VlnnlpoK.  KoKliia,  Saskatoon,  Edmonton. 


Acts  as  Executor  and  Trustee  Money 
loaned  for  clients  and  corporations  on 
selected  First  MortgaKes  on  Partus  and 
oti  approved  City  properties-  Exceptional 
tacUillos  offered  for  InvestlnK  Brltlsn 
Capital -Also  Ruaranteed  Trust  Invest- 
ments. 

Correspondence    Invited. 

28  Bishopsgate.  A.  L,  NUNNS, 

Loudon,  E.O,        London  Ucprcsentatlvc. 
llefereneOB  :— 
Bank  of  Scotland.    Canadian  Bank  of  Commoree. 


LONDON  BANK  of  AUSTRALIA 
LIMITED. 

71  Old  Broad  Street,  E.O. 

Sabscribed  Capital £1,276,747  10    0 

Paid-ap  Capital       668,722  10    0 

Uncalled, including  Reserve  Liability  608,025  0  0 
Reserve  Fund  and  Undivided  Proflts  295,07111  2 
Remittances  made  by  Cable.  Drafts,  Letters  of 
Credit  and  Circular  Notes,  issued  upon  Branches  and 
Agents,  Bills  on  Australasia  negotiated  or  sent  for 
collection.  Deposits  received  (or  periods'and  at  rates 
which  may  be  ascertained  on  application,  and  every 
description  of  Banking  business  conducted  witb 
AoBtralia. 


Wesleyan  &  General  Assurance  Society. 

ESTABLISHED  1841.       INCORPOBATED  1914. 
Chief  Offices    ...        BIRMINGHAM. 

London  Branch  Offices  : 
Halton  House,  20-23  Holbopn,  B.C. 
Accumulnted  Fuiid.s  Hvceed     I     Claims  Paid  F.icced 
£2,000,000.  I      £7,000,000. 

Anniiai  Viiliuvirm  nnd  riislnhudm  o/  PrulUs. 
CJoplM    of     the    .Annual    and    Valuation    Repurrs, 
Prospectuses,  with  revised  Rates  of  Premiums,  &c,  on 
application.  A    L.   HUNT, 

General  Manaaer 


B.I. 


REGULAR    SERVICES 


TO 


EGYPT,     CEYLON,     INDIA,    PERSIAN 
GULF,    EAST     AFBICA,    MAUBITIUS,  [ 
BUEMAH,    STRAITS,    CHINA,    JAPAN.j 
AND     AUSTIIALIA.  jj 

WELL-APPOINTED    STEAMEES. 

For  further  information  please  apply:— 
GRAY,  DAWES  &  Co.,  23  Great  Winchester 
Street,  E.G.,  and  16  Northumberland  Avenue, 
W.C;  or  GELLATLY,  BANKER  *  l-a 
Dock  House,  BiUiter  Street,  E.G.,  and 
Pall  Mall,  S.W. 


January  23,   1915.] 


THE     STATIST. 


NOTICE 

TO  HOl.DRRS   OF  THE    FOUR   PER  CENT.    INCOME    MORTOACiK    BONDA    OF    THE 

Peoria   and   Eastern  Railway 

Th.-  muleisigiiecl,  BONDHOLDEKS'  I'KOTECTIVl';  COJIMITTKE,  owning  or 
representing  a  lar^'e  number  of  the  bonds  above  referred  to,  has  already  stated  by 
notice  and  advertisement  that  in  its  belief  a  thorough  investigation  of  the  affairs  of 
this  Comnany  would  show  earnings  applicable  to  the  interest  on  said  bonds.  A 
preliminary  examination  and  report  was  procured  in  which  conditions  were  disclosed 
which,  in  the  opinion  of  the  Committee,  clearly  justified  further  investigation.  At  the 
request  of  the  Committee  a  further  and  more  complete  examination  has  been  ordered  by 
the  Trustee  as  provided  by  the  Mortgage 

A  large  amount  of  bonds  has  already  been  deposited,  hut  the  Committee  desires  the 
co-operation  of    all  bondholder?  and   suf!t:efts  that  an   early  deposit  of   bonds  will    greatly 

expedite  its  work.    The  Empire  Trust  Company,  65  Cedar  Street,  New  York, 
and  41  Threadneedle  Street,  London,  England,  will  act  as  Depositary  for 

the  Committee  under  certain  Deposit  Agreements,  tiled   with  it,   anu   will   issue  to  the 
Depositors  its  negotiable  certificates  in  the  place  and  stead  of  the  bonds. 

Copies  of   the   Deposit   Agreements    and    other    information   may   be   obtained  by 

application    to    the    Depositary,    41     Threadneedle    Street,    London, 

England,  or  the  Secretary  to  the  Committee  at  Room  146,  No.  80  Broadway,  New 
York  City. 


FRANK  D.  KETCHAM, 

Secretary  to  tbe  Commitlee. 

80  Broadway,  New  York  City. 
EMPIRE  TRUST  COMPANY, 
Deposita 


CRISP,  RANDALL  and  CRI;?, 

Counsel,  bU  ttroadway.  Borough  < 
Manhattan,  New  York  City. 


JOHN  F.  WALLACE,  Chairman, 

Of  Westinghouse,  Church,  Kerr  and  Co. 


FLOYD   W.  MUNDY, 

Of  Jas.  H.  Uhphaut 


THE    NATIONAL     BANK    OF 
SOUTH    Ai'KlCA.    LIMlTEi). 
(Kegistered  in   the  Iraimaul.) 
With  which  are  incorporated  the  Bank  of  Africa, 
Limited,   and  the   JNatal  Bank,   Limited. 

NOTICE   TO   HOLDERS  OF    SHARE 
WARRANTS    TO   BEARER 

In  terms  of  the  Resolution  passed  at  the  Extra- 
ordinary General  Meeting  oi  the  Bank  held  at 
Pretoria  on  the  29th  September  last,  the  amalga- 
mation with  the  Natal  Bank,  Limited,  having 
been  effected,  the  Directors  have  decided  to  otfer 
the  balance— 9.304— of  the  50,000  (hfty  thousand) 
Shares  created  in  connection  with  the  purchase 
of  the  Natal  Bank,  Limited  (i.e.,  the  portion  of 
the  said  50,000  Shares  in  respect  of  which  Natal 
Bank  shareholders  exercised  their  option  to  take 
cash)  for  subscription  at  £11  108.  per  share. 

Holders  of  Share  Warrants  to  Bearer  desiring 
to  secure  any  of  these  Shares  are  invited  to 
apply  to  the  London  Office  of  the  Company  for 
the  necessary  form  of  application.  Forms  may 
also  be  obtained  at  the  following  places  :  — 

At  the  Offices  of  :  — 

Rotterdamsche   Bankvereeniging,    Amsterdam. 

Credit  Mobilier   Fran^ais,   30   &  32  Rue   Tait- 
bout,  Paris. 

The  list  will  close  on  1st  February  next. 


By   Order, 


D.    CUNNINGHAM. 


London  Office- 
Circus  Place.  London  Wall.  E.C.. 
January  19th,  1915. 

THE      ATCHISON,       TOPEKA 
AND  SANTA  PE  RAtl,WA.T  COMPANY. 

New  York,  January  5,  1915. 
The  Board  of  Directors  has  declared  a  Dividend 
(being  Dividend  No.  39)  on  the  Common  Stock  ol 
this  Company  of  one  dollar  and  flftv  cents.  (Sl.SOl 
per  share,  payable  March  1,  1915,  out  of  surplus 
net  income,  to  holders  of  said  Common  Stock  regis- 
tered on  the  books  of  the  Company  at  the  close  of 
business  on  January  29,  1915. 

Dividend  Cheques  will  be  mailed  to  holders  of 
Common  Stock  who  file  suitable  orders  therefor 
at  this  Office. 

C.  K.  COOPER,  Assistant  Treasurer. 
5  Nassan  Street, 

New  York  City. 

LONDON  CHATHAM  &  DOVEE 
RAILWAY   COMPANY. 

NOTICE  IS  HEREBY  GIVEN  that  the  Regis- 
ters of  Transfers  of  the  Company  will  be  Closed 
from   the  29th  day   of  January  to  the  11th  day 
of  February,  both  davs  inclusive 
By  Order, 
„.  L.   W.   LITESEY,   Secretarv. 

Victoria  Station.  London, 
19th  January,  1915. 


NOEFOLK     AND     WESTEEN 
RAILWAY    COMPANY. 

The  Board  of  Directors  has  declared  a  Quar- 
terly Dividend  of  1  per  cent,  upon  the  Adjust- 
raent  Preferred  Stock  of  the  Company,  payable 
at  the  Office  of  the  Cor.pany,  Commercial  Trust 
Building.  Philadelphia,  Pa.,  on  and  after  Feb- 
ruary 19.  1915.  to  the  Adjustment  Preferred 
Stockholders  as  registered  at  the  close  of  busi- 
ness January  30,  1915. 

E.  H.    ALDEN. 
Secretary. 


s 


OUTH  METBOPOLITAN  GAS 

COMPANY. 


NOTICE  IS  HEREBY  GIVEN  that  the 
Ordinary  Hiilt-ye:iily  General  Meeting  of  the 
Proprietors  of  this  Company  will  be  held  at 
De  Keyser's  Royal  Hotel,  Victoria  Embankment, 
in  the  City  of  i-ondou,  on  Wednesday,  the  10th 
day  of  February  next,  at  two  o'clock  in  the 
afternoon  precisely,  to  receive  the  Directors' 
Report  and  the  Accounts  of  the  Company  for 
the  half-year  ended  the  31st  December  last,  to 
declare  a  Dividend  for  the  same  period,  and  to 
elect  two  Directors  and  one  Auditor  in  the  place 
of  those  retiring  by  rotation 

The  Transfer  Books  will  be  Closed  from  the 
uary    instant    until   after    the 


Oflfices — 
709  Old  Kent   Road.  1 
16th  January,  1915. 


SOUTH  MANCHUEIAN   EAIL- 
WAY    COMPANY.    LIMITED. 
FIVE  PER  CENT.  STERLING  BONDS. 


NOTICE  IS  HEREBY  GIVEN  that  the 
Coupons  due  5th  February,  1915,  will  be  paid 
on  and  after  that  date  (Saturdays  excepted), 
between  the  hours  of  11  and  3,  By  the  Yokohama 
Specie  Bank,  Limited,  where  lists  may  be 
obtained. 

Coupons  must  be  left  three  clear  days  for 
examination  prior  to  their  payment. 

For  the  Yokohama  Specie   Bank,  Limited, 
K.  TATSCMI,    Manager. 
7  Bishopsgate,  B.C., 
21st  January,  1915. 


c 


ITY    OF   TOKYO    FIVE    PEE 

CENT.    STERLING    LOAN    OF    1906 
FOR  £1,500,000. 


NOTICE  IS  HEREBY  GIVEN  that  the 
Coupons  due  1st  February,  1915,  will  be  paid  on 
and  after  that  date  (Saturdays  excepted), 
between  the  hours  of  11  and  3,  by  the  Yoko- 
hama Specie  Bank,  Limited,  where  lists  may 
be  obtained. 

Coupons  must  be  left  three  clear  days  for 
examination  prior  to  their  payment. 

For  the  Yokohama  Specie  Bank,  Limited, 
K.  TATSUMI,  Manager. 
7  Bishopsgate,  E.C., 
18th  Jaiuary,  1915. 


THE    GEEAT    WESTEEN    OF 
BRAZIL  RAILWAY   COMPANY, 
LIMITED. 


NOTICE  IS  HEREBY  GIVEN  that  the  Per- 
manent Six  per  Cent.  Debenture  Stock  Transfer 
Books  of  the  Companv  will  be  Closed  from  the 
20th  to  the  30th  January,  1915  (both  days  in- 
clusive) for  the  purpose  of  preparing  Warrants 
for  the  Interest  payable  the  1st  February,  1915. 
By  Order  of  the  Board, 

H.  TATTAM, 
Secretary. 
Offices  of  the  Company — 
River    Plate  House, 
10-11  Finsbury  Circus,  London,  E.G. 


TENDERS. 

THE    SOUTH    INDIAN    EAIL- 
WAY   COMPANY,    LIMITED, 
are   prepared  to  receive  Tenders  for  the  supply 
of  :— 
No.       1.  LOCOMOTIVE  ENGINES         and 

TENDERS  (Broad  Gauge).    2  "  T  "  Clnsx. 
No.  2.  ROLLING   STOCK   (Metro  Gauge).     24 

Steel  Ballast  Wagons. 
Specifications    and    forms    of    tender    may    be 
obtained  at  the  Company's  Offices. 

Tenders,  addressed  to  the  Chairman  and  Diree 
tors  of  the  South  Indian  Railway  Company 
Limited,  marked  *'  Tender  for  Locomotives,  oi 
as  the  case  may  be,  must  bo  left  with  the  under 
signed  not  later  than  one  o'clock  on  Wednes 
day,  the  3rd  February,  1915. 

A  charge,  which  will  not  be  returned,  will  bi 
made  of  Ws.  for  each  copy  of  Specification  No.  : 
and  20s.   for  each  copy  of  Specification  No.  2. 

Copies    of    the  drawings    niav   be   obtained   a 
Che    Office   of   Robert    White,    Esq.,    M.Inst.C.E. 
Consulting  Engineer  to  the  Company,  3  Victori: 
Street,  Westminster.  S.W. 
By  Order, 

V.   E.  DE   BHOE,    M.Inst.C.E., 

for  Managing  Director. 
91    York   .Street.   Westminster    .S  W 
20th    January.    1915. 


£10,000     SAFE    INVESTMENT. 

HIGH-CLASS  PEOPEETY  AT 
HAMPSTEAD;  exceptionally  well  built; 
first-class  position.— Apply,  Box  4,820,  "The  Statist  " 
Office,  51,  Cannon  Street,  London,  E.G. 
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NGLISH    SEWING    COTTON 

COMPANY,  LIMITED.  MANCHESTER. 


NOTICE  IS  HEREBY  GIVEN  that  the  Trans- 
fer   Books    for    the     Ordinary    and    Preference 
Shares    of   the   above    Compaiv    will    be   Closed 
from   January   25th  to  February  eth.    inclusive, 
for  the  preparation  of  Dividend  Warrants. 
C.   E.  BARLOW. 
Secretary^ 
18th  January,  1915. 


BRITISH  COLUMBIA 

MINING      OUTPUT      FOR       1914. 


by    the    Agent  Gene 
proximate    estii 


ate    of 


Mil 


production  during  last  year  ■ - 
"Cold  s5,628,000;  Silver -^1. 769,000  ; 
"  Lead  s1, 835, 000  ;  Copper  -^5.846.000  ; 
"Metallic  Zinc  >309.ij00:  Coal 
"$6,374,000;  Coke  $1,428,960;  Mle- 
"cellaneous  .$3,000,000; 

"Total   $26,189,000." 

.Full  information  with  regard  to  the  Jlining 
'ndustry  of  the  Province  on  application  to 
J.  H.  Turner,  Agent  General  for  B.C., 
Salisbury  House,  Finsbury  Circus,   London. 


AUSTRALIA 

For   Manufacturers. 


To  the  British  manufacturer  with 
capital  Australia  offers  a  remark- 
able field  for  enterprise.  *  Austra- 
lia's raw  material  is  as  varied  in 
character  as  it  is  unlimited  in 
quantity.  Further,  it  is  cheaply 
won.  •[  The  Australian  people  are 
extremely  prosperous,  and  are,  in 
consequence,  liberal  spenders.  Al- 
ready the  Commonwealth  is  Great 
Britain's  third  best  market,  "j  But 
under  the  Revised  Tariff  the 
Australian  manufacturer  gets  a 
substantial  protection.  The  Aus- 
tralian people  are  showing  a  grow 
ing  preference  for  home-made 
goods.  The  British  manufacturer 
will  do  well  to  consider  the  esta- 
blishment of  branch  factories  in 
Australia.  H  Australia  is  rapidly 
filling  up  her  empty  spaces.  The 
most  pronounced  movement  to-day 
is  the  spread  of  farming.  More 
farmers  mean  more  production, 
more  wealth  and  more  people — an 
ever-expanding  majrket.  Now  is 
the  time  for  the  manufacturer  to 
establish    himself   inside  the  tariff. 


For  pardcutan  ni'f/ly  f" — 

The  High  Commissioner  for  Australia, 

72  VICTORIA  STREET,  LONDON,  S.W. 
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CAN^AOA. 


THE  DOMINION  BANK. 

HEAD    OFFICE:    TORONTO. 

XOTAU      ASSCrS    :     $8  0,5  00,000 

SIR  EDMUND  B.  OSLER,  M.P.,  President.       W.  D.  MATTHEWS,  Vioe-Preaident. 
C.  A.  BOGERT,  General   Manager. 


LONDON  BRANCH,  73  CORNHILL,  E.G. 

J.  HAYDN  HORSEY,  Manager. 

Dealers    in     Canadian     and    American    Exchange. 

General  Banking  Business  transacted.      Information 

furnished  regarding  Canadian  matters. 


LIVERPOOL  COURIER 


The  newspaper  of  the  business  man  of 
Lancashire  and  Cheshire.  No  business 
house  of  any  standing  is  without  it. 

The  organ  of  the  wealthy  classes  of 
the  North'Western  Counties  and  of 
North  Wales.  Its  influence  is  wide 
and  far  reaching. 

It  is  the  best  provincial  medium 
for  all  classes  of  financial 
advertising.  Investors  in  a  wide 
area  can  only  be  thoroughly  reached 
through  its  columns. 


An  application  to  the  London  Manager, 

8i  Fleet  Street,  B.C.,  will  bring  details 

of  Charges.      Private  wire  to  Liverpool 

is  open  day  and  night. 


The  Liverpool  Courier 
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THE     STOCK    EXCHANGE. 


B  not  allowed  to 
5sue  circulars  to 


■  Share  Dealera 


NOTICE. 
Members  of  the  Stock  Exclmuge  a 
advertise  for  business  purposes  or  to 
persons  other  than  their  own  princip 

Persons  who  advertise  as  Brokers  or  c!.uari 
are  NOT  Members  of  the  Stock  Exchange  or  in  anv 
way  under  the  control  of  the  Committee. 

Members  issuing  Contract  Notes  are  required  to  use 
such  a  form  as  will  provide  that  the  words  "  Member 
of  the  Stock  Exchange,  London, "  sball  Immediatelv 
follow  the  signature.  ^ 

A  List  of  Members  of  the  Stock  Exchange  who  are 
Stock  and  Share  Hrokors  may  be  seen  at  the  Bartholo- 
mew Lane  entrance  to  the  Bank  of  England  or 
obtained  on  application  to  ' 

EDWARD  SATTERTHWAITE, 

Secretary  to  the  Committee  of  the 
Stock  Exchange. 
Committee  Room,  Stock  Exchange,  London,  E.O. 


P 


INVESTED  FUNDS  EXCEED  •    £88,0 
CLAIMS  PAID         -  •  £110,0 


THE  NATIONAL  BANK  OF  SCOTLAND  LIMITED 

INCORPORATED     BY     ROYAL     CHARTER     AND     ACT     OF     PARLIAMENT. 

ESTABLISHED    1825. 

Capital  Subscribed,  £5,000,000.    Paid  up,  £1,000,000.     Uncalled,  £4,000,000. 

RESERVE  FUND,  £900,000. 


H:ea,d  Office 

.T.  S.  COCKHUllN,    GiNruM,    MANvmiu. 


EOINBXJROH. 

GKOUCIK   B.   lIAirr,   Si: 


London  Of!ice-37   NICHOLAS    LANE,   LOMBARD    ST.,   E.C. 

'    ""•-" DUGALD  SMITH,  Assistant  Mimager. 


J.  FEllGUSON,  MiuiaKor. 


Every  description  o(  Banking  Business  transncteil,  including  the  purchase  and  sale  of  Stocks,  Shares,  Securities,  &c.;  the 
collection  of  Dividends  and  Coupons  whether  payable  in  Great  Britain  or  abroad ;  the  issue  of  Drafts,  betters  of  Credit,  ana 
Circular  Notes  payable  in  the  principal  Cities  and  Towns  throughout  the  World;   and  Cable  transfer  of  Kemittances  to  all  parts. 

The  Agency  of   Colonial    and   Foreign   JJanks  is  undertaken,  and   the  Acceptances  of   Customers   residing  in  the  Colonies  or 
elsewhere  abroad  domiciled  in  London  are  retired  on  terms  which  will  be  furnished  on  application. 
The  Oilicera  of  the  Bank  are  bound  to  secrecy  as  regards  the  transactions  of  its  Customers. 


RUDEXTIAL         ASSURANCE 
COMPANY,    LIMITED. 
HOLBOBN   BARS,   LONDON. 


WHERE  COPIES  OF  THE 
"STATIST"  CAN  BE 
OBTAINED    ABROAD. 

INDIA.— D.  B.  TAUAPOREVALA,  SONS  &  CO., 
Booksellers,  Bombay. 

JAPAN.— Z.  P.  MARDTA  &  CO.,  LTD.,  11  to  16 
Nihoubashi  Tori  Sanohome,  Tokyo,  an.i  28  Beiiten 
Dori  Nichome,  Yokohama ;  Y.  OKUBi,  Sihon- 
bashi,  Tokyo. 

EGYPT.  -  F.  DIEM  ER,  Shepheard's  Buildings,  Cairo  ; 

THE       ANGLO-AMERIOAN      BOOKMILLINQ 

DEPOT,  PortS.iid. 
SOUTH   AFRICA.- CENTRAL   NEWS   AGENCY, 

Joliaimesburg,      Bloemfontein,     and     Durban; 

WILLIAM     DAWSON     &     SONS,      Capetown, 

.lohanuesbiirg  aud  Durban. 
AUSTRALIA.— OOIIDON    &    GOTOH,    Melbourne, 

Sydney,  Brisbane,  and  Perth;     0.  W.  RIOBY, 

Adelaide. 

NEW  ZEALAND.— PRIOTOR  &  CO..  Dunedin  ; 
S.  &  W.  M.A.CKAY,  WeUington. 

CANADA.— HAROLD  A,  WILSON  &  CO.,  LTD, 
36  King  Street  West,  Toronto;  WILLIAM 
DAWSON  &  SONS,  Manning  Chambers,  Toronto, 
and  Montreal:  A.  T,  CHAPMAN,  2,407  St. 
Catherine  Street,  Montreal  ;  SELLS,  LTD.,  302 
Shaughnessy  Buildings,  MoGill  Street,  Montreal 

UNITED  STATES.— INTERNATIONAL  NEWS  00, 
83-6  Duane  Street,  New  York;  BEBNTANO, 
Cor.  5th  Avenue  and  27th  Street,  New  York,  and 
1,015  Pennsylvania  Avenue,  Washington,  D.C.; 
SUBSCRIPTION  NEWS. CO.,  Oak  Park,Ohic»go; 
OLD  CORNER  BOOKSTORE,  27.9  Bremaeld 
Street.  Boston,  ilass. 

FRANCE.— W.  H.  SMITH,  Rue  de  Bivoli,  Paris; 
GALIGNANl  LIBRARY.  224  Rue  de  Kivoli, 
Paris;  HAOHETTE,  113  Sue  Reaumur,  Paris ; 
MONS.  BEALL,  2  Rue  Gaston  St.  Paul,  Paris; 
and  at  all  kiosks  on  the  Grande  Bonlevanis. 

HOLLAND.— J.  H.  DK  BUSSY.Pojkin 60,  Amsterdam: 
GEBR.  SCHRODER,  Rokin  50,  Amsterdam;  P. 
NOORDHOFF,  0  Boteringestraat,  Qroniogen. 

SWITZERLAND.— ALBERT  SCHMIDT,  Bale. 


January  23,   1915.] 
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THE  LONDON  ASSURANCE. 

Incorporated  by  Royal  Oh.irtcr  A.I).  1720 
Far  FIRE,  LIFE,  MARINE.  ACCIDENT,  CAPITAL  and  LEASEHOLD 
RE9EMPTI0N,     BURGLARY     and     PLATE-CLASS     Assurances, 
Head    Office    No.     7    ROYAL     EXCHANGE.     LONDON. 

West-End  Office— 22  PALL  MALL.  S.W. 

Governor— Colin  Frederick  C.*mpbkll,  Esq. 

BQb-Oovernor— Ri'BERr  Henwv  Benson.  Ebq, 

Deputy  Governor-CUARLEs  S.  s    Gitiirie,  Esq. 

Bflcretary-C-  \   Denton.  K^h-      Dnderwrlter— e.  F.  Nioholls.  Ebq. 

UuuLger  of  tbe  Fire,  Life  and  AccidentDepartme^ts— JAiiK3  Glunbb,  : 


Actuary- 


,  Esq. 


The  Corporation  baa  granted  Fire,  Life  and  Marine  As-suranoes  for  nearly 
Two  Hiiitire*,!  Years,  luid  now  also  undertakes  Capital  and  L»i8ehold  Redemp- 
tiou.  Burglary.  Plate-Glass  and  Accident  Business,  including  Liability  to 
Imployera  iu  respect  of  Domestic  Servants.  Sliop  and  Warehouse  Assistants, 
under  tbe  Workmen's  Compeusatiou  Act  of  1906. 


■" 

THE 

^\^  P  A  IM     2lcc(Cicnt  an&  Guarantee 
^^WCAml^     Corporation,  XimitcC«. 

Assets      -        -    £3,000,000 
Claims  paid    -  £12,500,000 

1 

! 

Aeeident  Insurance  of  all  kinds. 
Employers'  Liability.    Fidelity  Guarantees. 
Fire  and  Burglary.      Public  Liability. 
Motor  Cap.    Excess  Bad  Debt  and  Credit. 
Boiler  and  Lltt  Insurance. 
ExeeutoFshipsand  Trusteeships. 

Head  Office:  MOORGATE  STREET,  LONDON. 

T.  IL  K.    \UMSTRON(3.  Atanaarr  and  S, 

crelary 

ASSURANCE    CO^,    LTD. 

ORDDIA£T  BBANCH,— Wliole-Life  Asstir&nces,  with  and  without  profits. 
EQ(loffiii«.'t  AiiuuTAliCea,  with  aud  MithuUt  profits. 
HoUie  Purchase    ui  combiiialiuu   with  Lilt,  AbbUrance. 
IHPVBTSIAL  BSAMCH.-adult  Aaaurancn.  Whole  Lite  and  Endowment. 

Chilareh'B  ABSoriuicea,  Whole  tafe  and  Endowment. 

OVER     £9,900,000     PAID     IN     CLAIMS. 

Chief  Offices  :  BROAD  STREET  CORNER,  BIRMINGHAM. 

LONDON   &   MANCHESTER 
INDUSTRIAL  ASSURANCE  COMPANY, 

LilViiTEO. 

Chief  Office     -     50  FINSBURY   SQUARE,    LONDON,   E.G. 


PREiViiUIVI  INCOIVIE  exceeds 
FUNDS  exceed 


£700,000 
£1,000,000 


REFUGE  ASSURANCE  COMPANY  Ltd. 

Chief  Office :  OXFORD  STREET,  MANCHESTER. 

Premium  Income  (1913)  Exceeds  £3,380,000. 
Funds  (1913;  Exceed  ...       £10,000,000. 

Allied  with  the  National  Amalgamated  Approved  Society  tor  State  Insaranoe. 

SU3SCRIPTI0N    TO    "THE   STATIST.' 

TO  INCLUDE  ALL  SUPPLEMENTS. 
Payable  in  Alliance. 


Inland. 

One  Yeae,  £1  10     0  |  HALF-YE.iR,  £0    1.5 

(Post  Free.) 

For  Colonies  and  Abroad  {ifitliin  Po.ttal  Union). 

One  Year,  £1   17     4  |  Half-Year,£0  18     8 

(Post  Free.) 

Offices:  .51  Cannon    Street,    E.G. 

IMPORTANT  NOTICE. 

All     Editorial    communications    should    be 
addressed  to  the  Editor. 

Business  comnrtUiications  should  be  addressed 
to  the  Manager-, 

THE  STATIST, 

51  Cannon  Street,  London,  E.G. 


For  particulars   of  a   Life  Policy  giving  the 
following  guaranteed  benefits  after  20  years: 

(1)  No  further  premiums  payable, 

(2)  Reversion.try  bonuses  equal  to 
at  least  £35  per  £100  assured, 

(3)  Surrender       value       exceeding 
total  sum  paid  in  premiums, 

Write  /or  Leaflet  "  M.A." 

The     STANDARD     LIFE 

Assurance   Co.  Estd.  1825. 

Head  Office  :     EDINBURGH  :     3  George  Street. 

London:     S3  Kin;;  William  Street,  K.(  .. 
and  3  Pall   Mall  East.  S.W.  Dublin:    i')  U:iwson  Street. 
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MONEY. 

DuRiNQ  the  week  ended  Wednesday  night  the 
"  Other  "  deposits  at  the  Bank  of  England  increased 
vei-y  nearly  1U|  millions  to  somewhat  over  126:|  mil- 
lions. It  is  unnecessary  to  quote  further  figures  to 
show  how  enormous  is  the  supply  of  unusable  money 
at  the  present  ti-me,  and  how  low,  therefore,  is  the 
value  of  money  in  the  City.  It  is  to  be  recollected 
that  the  Bank  of  England  allows  no  interest  upon  its 
deposits.  Therefore  if  the  public  keeps  such  vast 
sums  idle  without  receiving  interest,  it  is  obvious 
that  it  finds  it  difficult  to  employ  the  money  safely, 
[t  is  not  surprising,  then,  that  there  has  been  a  move- 
ment amongst  bankers  and  bill-brokers  as  to  whether 
it    would   not    be    wise  to  put  down    the  rates  they 
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allow  upon  deposits.  True,  there  is  a  very  old 
practice  which  regulates  the  rates  of  interest  by  the 
discount  rate  of  the  Bank  of  England,  and  the 
Bank  of  England  rate  is  so  much  above  the  present 
rates  allowed  upon  deposits  that  a  downward  move- 
ment would  mean  discarding  the  old  practice. 
Against  this,  however,  it  is  no  doubt  pleaded  that 
these  are  exceptional  times  which  require  exceptional 
treatment.  The  'matter  is  not  really  of  very  great 
importance,  except  in  so  far  as  it  points  to  ^ie  want 
of  enterprise  and  to  the  slackness  of  business  in  all 
trades  which  do  not  minister  directly  to  the  war. 


We  take  it  for  granted  that  outside  Germany  and 
Austria-Hungary  most  people  capable  of  calm  reason- 
ing are  now  convinced  that  the  Allies  must  win. 
But  a  large  proportion  of  those  so  convinced  fear 
that  the  Germans  are  in  a  position  to  go  on  fighting 
for  a  very  long  time,  and,  therefore,  they  hesitate  to 
engage  in  new  risks  while  Ihey  cannot  see  their  way 
more  clearly.  Consequently,  against  an  early  rise 
m  the  value  of  money  in  London  there  is,  firstly,  the 
dearness  and  scarcity  of  freights ;  secondly,  the  danger 
caused  by  the  few  commerce-destroyers  still  at  large; 
thirdly,  the  danger  springing  from  mines  and  sub- 
marines ;  and,  above  all,  the  uncertainty  how  long  the 
war  may  go  on,  and,  if  it  does  go  on  long,  the  un- 
certainty whether  there  may  not  be  alternations  of 
success  and  failure  on  the  part  of  the  Allies.  A 
really  important  victory  which  would  compel  a 
serious  retreat  of  the  Germans,  say,  in  France,  or  a 
decisive  victory  by  the  Eussians  over  the  Germans  in 
Poland,  would  probably  give  the  needed  stimulus  to 
trade.  But  until  there  is  such  stimulus  a  great  im- 
provement is  not  probable. 

On  the  other  hand,  there  is  always  the  possibility, 
if  not  the  actual  probability,  that  gold  will  have  to  be 
shipped  to  the  United  Stated  and  Argentina.  Our 
own  country  is  buying  upon  an  immense  scale  from 
both.  Fortunately  the  grain  crops  in  the  United 
States  and  Argentina  are  excellent.  Therefore  our 
Government  is  able  to  buy  everything  that  it 
needs  in  the  way  of  provisions,  whether  of  grain 
or  of  meat,  in  those  countries,  and  as  the 
purchases  are  on  an  immense  scale  the  debt 
due  from  this  country  to  both  the  United  States  and 
Argentina  is  mounting  up  very  rapidly.  It  does  not 
seem  likely,  nevertheless,  that  gold  will  have  to  be 
sent.  The  plan  adopted  some  time  ago  whereby 
American  bankers  lodged  in  Ottawa  gold  to  the  credit 
of  the  Finance  Minister  of  Canada  which  could  be 
drawn  upon  by  the  Bank  of  England  has  worked 
so  very  well  that  it  does  not  seem  probable  that  it 
will  be  interfered  with.  The  United  States  does  not 
need  gold  tor  any  purpose.  And  as  no  country  is  in 
a  position  to  withdraw  the  metal  from  it,  for  the 
present  at  all  events,  we  can  see  no  reason  why  the 
United  States  should  withdraw  gold  from  London  or 
from  Ottawa. 

Similarly  we  see  no  reason  why  gold  should  be 
shipped  to  Argentina.  The  arrangements  made  for 
steadying  the  exchange  are  working  admirably. 
Argentina  is  doing  an  exceedingly  profitable  business. 
The  crops  are  good.  So  is  the  wool  clip.  So  is  the 
supply  of  meat.  In  every  way,  therefore,  Argentina 
is  in  a  position  to  do  a  roaring  business,  and  as  the 
arrangement  referred  to  is  working  well,  it  is  not  easy 
to  see  why  it  should  be  disturbed  and  the  risk  thereby 
run  of  causing  disturbances.  The;  probability  appears 
to  be,  therefore,  that  gold  will  not  be  withdrawn  either 
for  the  United  States  or  for  Argentina.  And  if  it  is 
not,  we  see  no  immediate  reason  why  there  should 
be  an  upward  movement  in  the  value  of  money  here 
in  London. 

Turning  now  to  the  other  side  of  the  account. 
Would  a  reduction  by  the  banks  and  the  bill-brokers 


of  the  rates  they  allow  upon  deposits  improve  the  posi- 
tion of  either ;'  The  lower  the  rates  are  reduced  the 
less  temptation  is  there  for  leaving  deposits  either  with 
the  banks  or  with  the  bill-brokers.  We  do  not  mean 
in  the  least  to  imply  that  there  is  any  danger  of  any 
kind  attending  the  depositing  of  money  with  either 
the  banks  or  the  bill-brokers.  But  every  reader  is 
aware  that  there  is  a  certain  prestige  attaching  to  a 
banking  account  with  the  Bank  of  England ;  and  that, 
therefore,  it  seems  not  unreasonable  to  conclude  that 
if  the  rates  allowed  by  bankers  on  deposits  are  made 
very  low  the  temptation  will  be  strong  to  deposit  with 
the  Bank  of  England  and  limit  materially  the  deposits 
with  the  banks  and  the  bill-brokers. 


It  seems  to  us  that  the  real  remedy  is 
to  be  found  not  in  cutting  down  rates,  but 
in  encouraging  enterprise.  There  are  an  immense 
number  of  ways  in  which  the  trade  of  the 
country  can  be  made  more  active.  There  are 
trades  which  both  Germany  and  Austria-Hungary 
cannot  carry  on  at  present,  and  which  are  profitable 
in  themselves  and  worth  taking  up.  We  do  not  doubt 
that  the  United  States  will  take  up  some  of  these,  and 
will  show  that  it  is  capable  of  competing  with  Ger- 
many. And  we  cannot  for  the  life  of  us  see  why  here 
at  home  more  is  not  done  in  that  way.  The  banks 
and  the  bill-brokers  could  help  merchants  if  they 
looked  favourably  upon  extensions  of  business  in  the 
way  just  referred  to;  whereas,  in  some  cases  at  all 
events,  it  is  to  be  feared  that  entering  into  new  ven- 
tures of  that  kind  are  rather  frowned  upon. 


One  other  difficulty  in  the  way  of  an  eax'ly  revival 
of  trade  is,  of  course,  the  dearness  of  freights.  The 
whole  commercial  fleets  of  Germany  and  Austria- 
Hungary  are  driven  from  the  seas,  while  a  large  part 
of  the  British  mercantile  fleet  is  employed  in  ways 
subservient  to  the  war.  The  supply  of  vessels,  there- 
fore, is  short.  Naturally,  freights  have  run  up,  and  no 
doubt  shipowners  are  quick  to  take  advantage  of  their 
opportunity.  New  ships  cannot  be  built  in  a  day, 
and  the  buying  of  the  German  ships  is  forbidden  by 
the  Allies.  .  Therefore,  an  early  solution  of  that  part 
of  the  problem  is  not  to  be  looked  for. 


The  supply  of  money  is  excessive,  and  the  reasons 
for  the  excess  are  to  be  found  in  the  figures  of  the 
Bank  return.  This  week  the  bill  brokers  have  been 
able  to  borrow  surplus  balances  over  the  night  at 
f  per  cent.,  whilst  bankers  have  not  always  been 
able  to  get  as  much  as  If  per  cent,  for  their  weekly 
loans  to  the  discount  market.  The  joint-stock  banks 
too,  finding  their  inability  to  lend  on  short  loans,  have 
been  seeking  to  invest  their  growing  deposits  by 
taking  bills.  Not  only  has  their  competition  been 
keen,  but  the  bill  brokers  also  have  been  compelled 
to  buy  bills  owing  to  the  weight  of  money  upon  their 
bcoks.  It  is  not  surprising,  therefore,  'that  the 
market  rate  for  three  months'  Bank  bills,  which  was  a 
little  over  2  per  cent,  a  week  ago,  should  fall  to  no 
better  than  1|  per  cent.,  whilst  shorter  bills  which 
commanded  2  per  cent,  are  now  worth  but  little  more 
than  If  per  cent.  As  the  banks  are  now  giving  2  per 
cent,  for  money  at  notice,  and  the  discount  houses 
2  per  cent,  for  call  money  and  2:}  per  cent,  for  notice 
money,  and  as  this  money  cannot  be  reinvested  in 
three  months'  Bank  bills  to  pay  even  2  per  cent.,  the 
question  of  a  reduction  in  the  advertised  deposit  rates 
came  up  for  consideration  on  Thursday.  Two  of  the 
largest  banks  put  forward  arguments  which  were  con- 
sidered satisfactory  enough  to  warrant  a  decision  to 
make  no  change  for  the  present.  The  reluctance  of 
the  banks  to  reduce  their  rates  may  be  attributed  to  an 
indisposition  to  act  precipitately  when  so  much 
financially  may  depend  upon  political  events  on  the 
Continent. 
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BANK  OF  ENGLAND. 

\Ve  have  referred  in  a  previous  paragraph  to  the  exces- 
sive supply  of  credits.  The  Bank  return  gives  evidence 
of  this.  Although  short  money  in  the  discount 
market  is  generally  worth  less  than  1  per  cent,  over 
the  night  and  If  per  cent,  for  a  week,  the  Bank 
return  shows  an  increase  of  £2,044,000  in  tlie 
"  other  "  securities.  Of  course,  the  market  has  not 
been  to  the  Bank  as  a  borrower,  and  the  increase 
must  be  attributed  either  to  investment  purchases  by 
the  Bank  or  to  advances  made  under  the  emergency 
regulations  adopted  since  the  war  began. 


MONEY  IN  NEW  YORK. 

The  financial  position  in  Wall  Street  has  not  been 
affected  to  an  appreciable  extent  by  any  movement  in 
the  New  York  Sterling  exchange.  On  balance  it  is 
slightly  higher.  The  market,  however,  is  richer,  for 
although  there  was  an  addition  of  nearly  £2.000,000 
to  the  loans  and  an  increase  of  £6,512,000  in  the 
deposits,  the  total  reserve  increased  by  £4,000,000, 
and  the  surplus  reserve  at  £2.5,730,000  is  £2,822,000 
higher.  Notwithstanding  the  increase  in  the  loans, 
call  money  has  continued  to  fall  in  value  and  has  not 
been  better  than  2  per  cent. 

POSITION  IN  INDIA. 

TuE  recovery  in  the  Indian  exchange  position  has  been 
slow  in  arri\"ing,  and  it  is  to  be  hoped  that  the  recovery 
has  come  to  stay,  for  the  India  Council  will  be  in  a 
bad  way  unless  they  should  experience  a  very  con- 
siderable improvement  in  the  demand  for  exchange 
between  now  and  the  end  of  March.  On  Wednesday 
last,  for  the  first  time  after  many  weeks,  the  10  lacs 
offered  were  entirely  covered,  and  applicants  got  only 
87  per  cent,  of  the  amount  applied  for.  This  satis- 
factory state  of  affairs  found  its  corollary  in  the 
absence  of  any  demand  for  reverse  drawings  in  India 
of  Sterling  bills  upon  London — the  first  time  also  for 
many  weeks.  A  return  of  the  Currency  Department 
made  up  to  January  15  shows  a  further  contraction 
of  half  a  crore  in  the  note  ciixulation,  which  now 
amounts  to  5,904  lacs.  This  reduction  in  the  note  issue 
was  offset  by  a  dechne  of  28  lacs  in  the  silver  reserve. 
which  now  stands  at  2,889  lacs,  and  a  diminution  of 
22  lacs  in  the "  gold  reserve,  which  has  fallen  to 
850  lacs. 

The  following  are  the  minimum  Rates  of  Discount 
current  in  India  :  — 

Bombay  ...  6  per  cent. (iug.  20, '14)  |    Bengal  ...  6  per  cent.  (Nov,  5,  '14) 

Particulars  of  the  Tenders  received  and  the  Allot- 
ments made  by  the  India  Council  on  Wednesday  last^ 
January  20,  are  :  — 


I  TELEGRAP3IC  TRANSFERS. 

Rate.         Tendered.  Accepted. 


iraii  10,000  9,000 

Offered. 
Orand  Total  ...   B),  10.00.000 


3iJ  ..    11,30,000 
Tendered. 
R3.  11,40,000      ... 


9,91,C00      8 
Actieoted. 
Ra.  10.00,000 


The  Amount  of  Drafts  disposed  of  and  the  Mini- 
mum Rates  obtained  were  as  follows  :  — 


Bombay 
Oalcatta 


R8.       Average.  Mil 
9,000       1/3.937        l;3f5 


-Telegraphic  Transfers. 
Ra.     Average.  MiDimi 


—  ...    9,91,000    1/3968        l/3f5 

Special    Sales    have    since    been 


The    following 
made :  — 

Ps. 
Transfers  on  Calcutta 1.23.000  1/4 

Prom  April  1  to  Jan.  19  Inoluaive  the  Coanoil  have  granted  remittances 
for  Rs.8,86, 29,890,  realiaine  £t,543.877.  Dp  to  Jan.  20  of  last  floancial 
year  the  total  Bills  and  TraosferB  sold  was  Rs.3l,76,!5,174,  realising 
£21.269  608.  The  total  sales  for  the  week  ended  Jan.  19  amounted  to 
Rs.  19,00,000,  realising  £93,281.  The  amount  to  be  offered  for  tender 
,  neii  Wednesday  will  again  be  1 0  lac3. 

The  following  are  the  details  regarding  the  sale 
by  the  Government  of  India  of  Sterling  bills  and  tele- 
graphic transfers  '  ayable  in  London  :  — 


1914. 
September-December  . 

1915. 
January  7 

„     14  

„     21  


1.000.000 
\0CO.00O 
1,000,000 


100,000 

75,030 


100,000 
75.000 


SILVER. 

Notwithstanding  the  execution  of  a  Dutch  Mint 
order,  the  price  of  silver  has  fallen  from  22 [Id.  to 
22|d.,  which  is  the  lowest  quoted  rate  since 
January  5.  The  market  is  reported  to  have  been 
entirely  dependent  upon  Indian  inquiries,  and  the 
buying  from  that  quarter  has  not  been  important. 
Rarely  has  the  Silver  market  been  less  interesting 
than  at  the  present  time. 


Jan. 15 

16 

18 

19 

20 

21 

22 

London    ^ 

22  il 

22f 

221? 

22  If 

22IJ 

223 

226 

Esohange 

1/35 

1/31 

1/31 

1/3| 

1/3J 

l.'3i 

1/33 

^t0di  dJ^tkujg^^ 


Settlement  of  pre-War  open  position  deferred  to  a 
year  after  peace  declaration. — Vide  Emergency  Rules 
as  to  conditions. 

TICKET  DAT.  PAY  DAT.  CONSOLS. 

IPttlompnt  f  Wed,,  Jan.  27  ;  Thurs  , Jan.  28  i  Wed.,  Feb.  3 
nav^  i  ^'^<J'  Feb.  10  I  Thurs.,  Feb.  11  Mon.,  Mar.  1 
ud.yi,.         l^-^ved.,  Feb.  24  |  Thurs.,  Feb.  25  |  — 

These  dates  apply  to  closing  of  old  positions  un- 
settled, or  interest  adjustments  on  Contangos. 


Jan.     4.   Reopening  of  London  Stock  E.xchange  (under  regu- 
lations published  December  24). 

,,  13.  Italian  ^  per  Cent.  Loan  £40,000,000  at  97  per 
cent. ;  the  loan  over-subscribed. 

,,     14.   Dutch  loan  over-subscribed  to  date  applications  for 

some  £35.000,000. 
,,     18.  German  Finance  Minister,  Herr  Kulin,  succeeded  bv 
Dr.  Helfferich. 

,,  20.  French  Treasury  and  National  Defence  bonds  for 
£120.000,000  authorised— £100.270.000  imme- 
diately taken  up  on   announcement. 

At  the  holding  of  the  November  18  Settlement  the 
Stock  Exchange  fixed  account  to  account  rates  of 
interest  (contangos)  for  non-listed  securities  at  7J  per 
cent,  per  annum  where  a  10  per  cent,  margin  was 
put  up,  either  in  cash  or  securities,  and  9  per  cent. 
in  respect  of  non-margined  contangos.  These  rates 
have  since  then  been  adhered  to,  but  an  announcement 
has  this  week  been  made  of  a  reduction  to  7  and  S  per 
cent,  respectively  for  the  mid-February  account. 
This  concession  is  welcome.  The  combination  of  high 
rates,  in  addition  to  the  provision  whereby  when 
prices  reach  the  making-up  prices  of  July  27  the 
stocks  open  have  to  be  closed  or  taken  up,  is  regarded 
by  clients  who  have  to  pay  rates  and  cannot  further 
continue  as  a  great  handicap.  Already  in  several 
cases  securities  are  verj^  near  to,  and  indeed  in  some 
cases  have  passed,  the  making-up  price  of  July  27, 
and,  as  we  have  noted  from  time  to  time,  the  position 
that  was  open  at  the  time  of  the  W^ar  declaration  has 
been  closed  to  a  considerable  extent.  However  firmlj' 
the  giver  on  stock  may  believe  in  the  merits  of  the 
security  he  selected  and  contangoed  at  the  end  of 
July,  as  matters  are  now,  unless  he  can  pay  for  the 
security,  he  is  precluded  from  continuing  his  transac- 
tion until  he  can  recover  by  any  subsequent  apprecia- 
tion in  price  some  of  the  loss  he  incuiTed  from  the 
dibdcle  in  prices  late  in  July.  We  give  in  a  table 
below  some  of  the  more  prominent  securities  -  where 
prices  have  passed  or  approached  the  making-up  prices 
of  July  27:  — 

Now         Making-up 


Cape  3J% ,  1929-49 
New  South  Wales  4% ,  1933 
Queensland  3i%.  1945 
Victoria  3% ,  '1929-49 


99i 

88 

79} 


Buenos  Ayres  Prov.  5%,  1910 
Brazil  Fimding  5%   (old)   . . 


.Midland  Preferred  Ordinarj- 


98J 

87 

79i 


91 

98i 


56} 
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iThe   following   are    the    latest Ivnd    comparative"  Prices   of    the^^ding    Se3urities:- 


VH 

795 
100!  I 

m 

84 
95 

eo} 

641 

2,' 6 

230 
691 
891 
87 
97 
73 
67| 
96 
83i 


B2i 
B4| 
82| 
88) 

e3i 

82 
891 


104 
88} 

103 
90J 
77i 
77 


104 
03 

m 

102i 
B5 
62 

toil 

92} 
88 
79 
59 
64 
63| 
85i 
98 
Tii 
84  i 
lOOi 
7SJ 
73J 
5f| 
64,1 
89i 
104< 
102* 
90^ 

m 

B9 
87 
U2J 
70i 

m 


33* 
85* 
15i 
30 

^ 

m 

43i 
12iS 

38i 
Ki 
12J 
128 
36i 


8J 
lOS 
47J 
202i 


80) 

22/9 

I3i 
ZS 
42/9 
19| 


BRITISH  FONDS. 

Cnnsots  2i'v,  Cash  ... 

War  Loan  ?J% 

InBh  2j  1  Guaranteed 
Kxch'querBds.3%191f 
Local  I  oans  Stoch  3% 
Egyptian  3%  Goar.... 
TranBvaal3%  Goar... 


Mean 

Price  Minimum 

July  27  iTice 

72i  68J 


India  3*  Stock 3 


—  ^  %  Rupee  Pare 
Banli  of  England  Stock 
Bank  of  Ireland  "^tocb 
London  C.  C.  24%  .. 
Metropolitan  3%       *.. 

—  Water  Fd.  3%  'B' 
Birmingham  34%  ... 
Glasgow  ?4%,  1925-40 

Leeds  24%  Red 24 

Liverpool  34%  34 

MaDibester  3  %   Red       3 


72 
lOOi 

83 

934 

93 

734 

634 
218i 
220 

67 

87 


73 


674 
81 


230 


77 

94 

703 

65 

92 

81 


COLONIAL  GOVT.  SECURITIES. 


Canada  3%  8lk    Reg.  3 

Capeof  G.H  3%  Inao.  3 

Ceylon  3%  Insc.  Stk.  3 

Natal  3%  Insc 3 


N.f  .W.  3%  Insc 

New  Zealand  3%  Insc.  3 

Queensland  3  %  Inao.  3 

8.ABtrln.1%lD.1916-26  3 

Taemanian  34  %  Insc  3 

Victoria  3%  Inso 3 

W.A.3%In8c.(1915-35l  3 


FOREIGN 

Argentine  5%   1886-87 

— 4%  Rescission      

—5%  Internal  1909  ... 
AostrmnGold4%  1878 
Brazilian  4%  1889    ... 

_4*  ipin  

— Funding  ('5%1  19'* 
Bnen(.sAvre«Proy34% 
Bulgarian  6%  1892.... 

Chilian  44%  1888 

5<^  1909 

Chinese  Gold  5%  1898 

—  Gold  ^%  1898  ... 
ColombiaEjtl.3%189e 
Egyptian  4%    Unified 

—  34  %  Preference  ... 
French  3%  Rentes  ... 

German  3%      

Greek  5%  18R4 

—  4%  Monopoly  

Guatemala  Ext.  4%... 
Hungarian  4%  1881-92 

Italian  34%      

Japan  4%  Sterling  ... 
—44%  do.l905  2nd3er. 

—5  %  do.  1907  

—4  %  do  1910    

Mexican  4%  Gold 

Paraenat  5%  1886  ... 
Portneu"9e  Kxt  3%... 
Russian  4%  '89  Ser.Il 

—  5%  1906    

San  PanloS  %  Treasury 
Spanish  4%  Sealed  .. 
Turkish  34%   Tribute 

—  4%  1891  

—  4%  Unified    

UnitBdStates4%a925) 

Uruguay  34% 

Venezuela  3%  


STOCKS. 

5     102 


81i 
99 
854 
70 


59 
99 
914 
94 
101 
92 
50 
98 
88 
774 
74 
56 
49 
4P4 
744 


98 
75 
694 
57 
64 
81 
98 
97 
86 
84 
944 
79 
112 
684 
55 


79 
794 
774 
78 
87 
89 
79 
834 


94 


944 
6  I 
89-15 
81 

to 

894 
714 
£0| 

2^0 

222 

8'|5 

84 1 
Vk 
94} 

65 
9?S 
811 


79t 

803 

79} 

80 

774 

78} 

87 

894 

794 

831 


81i 
94 

544 

554 
77 
46J 
874 
8.';  I 
85J 
974 
89 
494 
903 


47} 


79 
70 
83J 
934 
714 


534 

75 

96 

90 

83§ 

7=! 

8.'i4 

62 

654 


BANK  AND   DISCOUNT  COS.'   SHARES. 


Capital&Connt=c8,  jEIO  15  31 

H.  Kong  Shang.,  J126  36^  84 

Imperial  Ottoman.jElO      7  11 

Llovds,  £8  184  29} 

London  &  S  West,  £'  17  143 

L.  City    *    Mid.,  £24  18  9 

L.  County  *  Wnst.  £5  211  21 

Lond  Joint  Stock,  £15  11  27 

National  of  lndia,£124  14  43 

Nat    Bk    of  a.    \frioa      8  12} 

National  Disconnt,  £6  104  ''4 

Nat  Prov  (£104p»id>  16  354 

Parr's,  £10 19  413 

Stand,  of  a    Africa,  £.■;  14  11} 

Union  Discount   £5...  13  114 

Union  of  London, XI54  11  334 

MISCELLANEOUS   SHARES. 

30 


CofttslJ   *P.lOrd.,£l 

Hudson's  Bav,  £10    ...  1U 

Peruvian  Crp  1  %  Prof  1 

Suez  Canal  Shares.  £20  33 


73 

•^4 

324 
17J4 


r»9i 


MINING   SHARES. 

Amalgmtd.Coppor$100    ...  66 

Bir  Tinto.  £5 61 

Charto-ed,  £1 14 '3 

Band  Mines,  5( 5'r5 

Moddorfontein,  £4 13x's 

Gold.ir,    Horseshoe.  £5     ...  ZJ 

Broken  Hill,  8/     32  6 

Dp  Boers  l)of.  £94 14,', 

Mysore  Gold,  10/- 3'; 

Tronoh  Tin,  £    U 

Kyshtim  (Copper)  £1     ...  2 
■)  Eugllsli  equivalent  of  New  York  prices  of  July  30 


26",? 
133 

94 
20 
25} 
38, 'a 
11 

6A 
31} 
33 
11 
10  J- 


23  A 


5H 
12/6 

4J 
134 

2'1 
31/0 

9S 

43 
1,». 


1914 

High 
t 

96} 

824 

215 
8* 

434 

484 

75 

38  J 

16 

551 
1093 

25< 

5911 

97} 
12M 

42} 

71} 

94 
141J 
150 
413 
1>3 


653 

♦''fa 
28$' 
335 


34 
133 
97S 

19 
974 
904 
6t| 
75} 
3i 
i 

226^ 

244 
107 
lOOi 

543 
117 

994 
169 

40 

8A 
10215 
lOOi 

70 

15 

401 

110 

21 

324 

334 

51 1 

41} 
1383 
1171 

25} 
1444 

24IS 

603 

994 

32U 
109} 
12M 

59i 

88S 

17,', 

25 

824 
1024 

2^iS 

87 

169} 

44 

13,^ 

69i 
1154 


174 
96« 
75 

1204 

1214 
40 
51 
61 

1074 
993 
56} 
663 
10} 
764 
39} 

1214 
754 
363 
14j 
154 

2494 

mi 


HOHE  RAILS. 


Div.        July  27 


Barry  Deferred...       6 
Caledonian    Ord.       34 

—  Deferred  Ord.  4 
East  LondonOrd.      nil 

Fumess ••       Is 

Glas.  &  S.W.Def. 
G.C.5%Pref.l894 

—  6%  Pref.  Ord. 

—  Def.  Ord.  ... 
Great  Eastern  ... 
Gt.  N  of  Ire.Ord. 
Gt.N.otScot.Def. 
Gl.NorthDet.Ord 
Gt.  S.  &  W  (Ire.) 
Great  Western ... 

Highland    

Hull  &  Barnsley 
Lanc.ife  Yorkshire 
Lond.  &  N.  West 
Lond.it  S  W.Ord. 

—  Deferred  Ord 
L.  Brighton  Ord. 

—  Deferred     

L.  Chat.  &  D  Ord. 

—  44  %  2nd  Pref. 
L.Eleot  Ordinar/ 
Metropolitan 15 

—  Deferred  Div.  nil 
Met. District  Ord.       nil 

Midland   Def  44 

Mid  Gt.W.  of  Ire.  3 
N.BritiahDet.Ord  1} 
North  Eastern...  7 
North  London  ...  4} 
N. Staffordshire...  4| 
Port  Talbot  £10  9 
Rhymney  Def.  ...  5 
Sonth-East    Ord        33 

—  Deterred  Ord.        I4 

TaS  Vale  4 

Undergd.Ord.£10  nil 
— "  A  "  Ord.    Is 


2 

nil 

nil 

24 

6 

li 

3 

5 

6} 

24 

23 

4i 

64 

5J 

li 

54 

4} 

nil 

14 


914 
64 
1=^4 
54 
34 
39} 
54  4 
224 
lOJ 
45» 

21*4 
48J 
97» 

1134 
.374 
57 
80 

1254 

HI 
31} 
98 
763 
12 
38 
li 
374 
284 
213 


23; 
120} 
8H 
82 


70 
374 
694 
24 

7/J 


Canadian   Pacific 
GrandTrunk  Ord. 

—  5%  let  Pref.... 

—  5%  2nd  Pref... 

—  4%  3rd  Pref... 
BengNag3}%Ga. 
E.  India  4%  Def 
a,  Punjab  Ord... 


179 

13} 

91 

72 

304 
115 

984 
166 


109 
94 
160 


AMERICAN   RAILvVAYS. 


Al.  Gt.So.Ord.  *50 
Al.N  OP."A"£10 
Atchison  Com. 
Bait.  *  Ohio  Com 
Chea.ifc  Ohio  Com 
Chic.  Gt   Western 

—  -4  %  Preferred. 
C.,Mil.&  S  P  Com 
Denver    Common 

—  5  %  Preferred 
Erie   Common  ... 

—  4  %    let  Pref. 

—  4  %  2nd  Pref. 
Gt.NorthernPref. 
HhnoisCent  Com. 
K.  G  Southern... 
Loiii3*Na8h  Com. 
Mis.Kan&TCom. 

—  4  %  Preferred. 
NY  Central  Com. 
N.Y  Ontario  &  W. 
Norfolk&W  Com. 
North  PaciflcCom. 
Penngylvania($50) 
Beading($50)Com. 
Rock  Island  Com. 

—  5  %  Preferred 
Seaboard  Adj  Mrl. 
SoutheruPaoiflc... 
Southern  Comm. 

—  5  %  Preferred 
Union  Pao  Com. 
Wabash  Common 

—  7  %  Preferred 
US  Steel  Comm. 

—  7%  Pref 


5 

*4 

6 

54 
3 

nil 
nil 
5 

nil 
nil 
nil 
nil 
nil 
7 
5 

nil 
6 


36 
53 

97 

79 

454 

13 

35 

98 
44 
9 

24 

32 

31 
121 
113 

26 

138 

103 

27 

844 
194 

1054 

1064 
f54 
8i4 

1 


Antofagasta  Del 
ArgGt  West  Ord 
B.A.&PaoiflcO'd 
B.A  Gl.SouthOrd 
B  A  WesternOrd 
Brazil  Ry  Coram 
-6%  N-C.  Pref. 
—6%  Cum.  Pref. 
Centl.  Argentine 
Cent  UruguayOr 
Entre  Rios  Ord. 
J  %  2nd  Pret. 
G  W  Brzl  £10  Or 

Leopnldina      

Mexican  Uy  Ord 

—  8  %    Ist  Pref 

—  6  %  2nd  Pref 
Nftt.Mi.4%lBtPr 

—  5  %  2nd  Pref. 
NitrateRy£10Or. 
San  Paulo  Ord.... 
T'nit.RofHv.Urd 


77 
913 
20 
76 
1564 
4 
2 
594 

Ui4 
FOREIGN   RAILWAYS. 


nil 

44* 

8 

nil 

nil 

4} 

7 


p33 
p39 
p4H 

p9 
p25J 
p33 

p4 

p3 
p20J 
p314 

pU33 

Pl02| 

pl27 
plO 

p78} 
p18 
p99 
p97 
P-U| 
p594 
Pi 

p72 

p33} 
Pl6J 

pii'ix 

H 

pii 

p50 

p103 


11 
5 
nil 

a 
5 


nil 


1.52 

89 

55 
105 
106 

21 

324 

38 

95 

80 

43 


4} 


Approx. 

Price 
Jan.  22 


60} 

45} 
184 
9} 
414 


46 
994 
109} 

53} 
77J 
1214 
1034 
293 
884 
70| 
9i 

"u 

324 


COLONIAL   AND  INDIAN   RAILWAYS. 


after  allowances  (or  rights  or  dividends. 


'  D" 


554 
81 

49 

33 
ml  101 

nil  65 

nil  29 

nil  iO\ 

74  131 

10  229J 

5  78 

of  2%  paia  in  scrip  Oct.  29, 1914 


184 
664 


214 
118 


76| 


64 

33 

67 
IH 
5/104 

1724 

104 

74 

6S 

25 
103{ 

94 
160 


98} 
78 
46 
lU 
27} 
95} 
6} 
124 
234 
37} 

1264 
112 
23} 

I'l 

913 

2H 
1054 
1071 

5SS 

78S 

u 

70 
90 
I'S 
56 
125 

I' 
54  A 
U2i 

1154 
BOi 
60 
93} 

'^i 

15 

iH 

88 
73 
304 
334 

353 
20 
76} 
40j 
21} 
7 


199 
69} 
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Atchison 

Chesapeake  and  Ohio 

Denver 

Erie  Common 

Erie  Preferred 

New  York  Contra!  . . 

Northern  Pacific     . . 

NorfoU;  and  Western 

Ontario 

Rock  Island 

Union  Pacific 


08 

46 

6i 

23 1 

:5lU 

Oil 

107it 

105i 

23 

5 

225i* 


Ex  rights  valucJ  af  $30. 


Armstrongs  . . 
Birmingham  Small  Arms   . . 
John  Brown  and  Co. 
Cargo  Fleet  . . 
Cory  and  Son 
Dorman,  Long 
Pease  and  Partners 
Vickers 

PreCerence  . . 

National  Steam  Car 


Eagle  Transport  Preference 
Lagunitos  Ordinary 
London  Oil   . . 
Lobitos  Oil   . . 

Chersonese    . . 

Golconda 

Kamuning     . . 

KuaJa  Sekngor 

Lanadron 

Ledbury 

Linggi 

London  Asiatic 

Malacca 

Jlerlimau 

Rubber  Trust,  120  paid    . . 

Straits  Bertam 

Straits  Rubber 

Vallambrosa 


45/- 

.52/6 

12/- 
20/- 
20/G 
12* 
39/- 
21/- 
1*/- 

4L1 

3/9 

29^ 

2/6 

2/6 
16/3 

l/j 
■26/- 
14/9 
5/9 
3J 
3/- 
8/7* 
3/3 
H 
10/9 


OOJ 
45 
4i 
23  V 
35" 
84 

107 

l(»5i 
lOi 

155 


40/- 
42/- 
25/6 

7/6 
28/0 
17,6 
12} 
3.5/3 
20/- 

9/6 

m 
3/9 

29/- 

2/- 

1,% 

1/7* 

lo/7i 

I/b 
2.5/- 
13'- 
5/9 
3 

2/6 
7/3 
2/9 
3 
9/6 


A  Treasury  notice  was  issued  January  19,  calling 
the  attention  of  all  persons  and  houses  dealing  in 
stocks  and  shares  to  the  restrictions  formulated  by  a 
notice  of  December  23  that  these  sliould  apply  to  out- 
side persons  as  well  as  to  the  stock  exchanges. 


Men  of  honour  and  patriotism  would  not  lend  them- 
selves to  actions  which  would  frustrate  national  interest. 
There  are  some  people,  however,  who,  with  a  dollar 
in  each  eye  and  no  conscience,  continue  to  ignore  the 
reiterated  mild  request — why  not  a  prohibition  with 
penalties? — of  the  Government  that  the  regulations 
laid  down  for  the  Stock  Exchanges  should  be  adhered 
to  by  outsider  who  effect  transactions  in  stocks  and 
shares.  It  may  be  that  when  Parhament  meets  a 
short  Act  will  be  passed  making  it  penal  for  such  men 
to  transact  business  irrespective  of  the  regulations 
laid  down  for  the  Stock  Exchanges.  We  hope  it  will 
be  the  case. 

A  notice  was  posted  in  the  Stock  Exchange  on 
Wednesday  last  regarding  two  former  important  Stock 
Exchange  firms  who  had  ceased  membership  but  who 
have  continued  to  act  as  outside  financial  houses,  in 
which  it  was  stated  that,  it  having  come  to  their  know- 
ledge that  rumours  have  been  in  circulation  to  the 
effect  that  they  have  dealt  without  regard  to  the 
recommendations  of  the  Stock  Exchange  in  accordance 
with  the  Treasuiy  minute,  tliey  beg  to  inform  the 
Stock  Exchange  that  the  rumours  are  absolutely 
unfounded. 


The  Stock  Exchange  regulations,  formulated  to 
accord  with  Treasury  requirements  and  made  public 
December  24,  compelled  both  the  purchaser  and  the 
seller  to  declare  that  they  were  not  acting  on  account 
of  an  alien  enemy;  and  as  to  the  seller,  that  the 
security  had  ben  in  physical  possession  in  the  United 
Kingdom  since  September  30.  This  week  it  has  been 
announced  the  enforcement  of  the  regulation  compel- 
ling a  purchaser  to  make  a  declaration  that  he  is  not 
an  alien  enemy  or  acting  for  an  alien  enemy  is  no 
longer  necessary. 


Established  1885. 


Established  1835. 


GENERAL 

Accident    Fire    and    Life 

ASSURANCE    CORPORATION,     Ltd. 


ASSETS 
CLAIMS 


EXCEED 
PAID 


£2,500,000 
£7,000,000 


All  classes  of  Insurance  transacted. 

Chief  Offices: — General  Baildings,  Perth,  Scotland. 
General  liuildings,  Aldwych    [>ondon. 
F.  NoBiE-MiLLKR,  J. P.,  tieneral  Manager. 


PLAYER'S 

NAVY  CUT 
TOBACCO 

FOR    THE    TROOPS. 

Troops  at  Home  (Duty  paid) 

It  would  be  well  If  those  wUhlng  to  lend  Tobacu  to 
ear  Soldiers  would  remember  those  still  la  Great 
Britain.  There  are  thousands  ol  Resrulars  and  Terri- 
torials awaiting  orders,  and  In  sendlnc  a  present 
now  you  are  assured  ol  reaching;  your  man. 

Supplies    may    be    obtained    from    the    usual    trade 

sources,  and  we  shall  be  elad  to  furnish  any  inlor- 

matlon  on  application. 


Troops  at  the  Front 


(Duty  free) 


John  Player  &  Sons.  Nottlnebam,  will  (through  the 
Proprietors  for  Export,  The  British- American  Tobacco 
Co.,  Ltd.)  be  pleased  to  arrange  (or  supplies  of  this 
world-renowned  Brand  to  be  forwarded  to  the  Front 
at  Duty  Free  Rates. 


JOHIV  PLAYER 

&  SONS, 

Castle  Tobacco  Factory, 
Nottingham. 

Branch  of  the  Imperial  Tobacco 

Company  (of  Great  Britain  and 

Ireland),  Limited. 


^^U^S^^' 


ininjg  ^^^m. 


Thebe  has  been  a  continuance  of  a  cheerful  dis- 
position in  the  mining  department,  though  here  and 
there  securities  that  have  lately  come  into  favour, 
more  particularly  Orovilles  and  Eusso-Asiatics,  have 
slightly  reacted  from  last  week's  best  prices.  Eand 
descriptions  have  further  appreciated,  in  especial  the 
Eastern  Eand  gi-oup,  excepting  Government  areas, 
which  have  fallen  back  to  under  21s. 

Copper  descriptions  have  intermittently  been 
harder  in  tendency,  but  the  best  prices  have  not  been 
maintained;  this  more  particularly  applies  to  Tintos, 
which  momentarily  advanced  to  58f,  but  reacted  to 
58  despite  the  further  advance  in  the  price  of  copper, 
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the  quotation  of  which  this  week  has  been  the  highest 
since  the  commencement  of  the  war. 

In  December  there  were  abnormall_v  heavy  rains  in 
the  Transvaal,  and  some  discomfort  was  caused  to 
individual  mining  companies.  On  the  Eand  the 
Bantjes  suffered  rather  severely,  and  of  the  outside 
mines  the  Transvaal  G.  M.  Estates. 


There  are  some  Rand  mines  that  pay  big  divi- 
dends but  have  very  short  lives.  As  time  elapses  the 
quotation  of  these  gradually  recedes  through  there 
being  no  recovery  in  price  after  dividends  have  been 
deducted.  Complaint  has  been  made  that  "  takers 
in  "  of  shares  of  such  description,  possibly  at  a  pretty 
high  price,  and  who  furnished  a  10  per  cent,  mai'gm, 
and  consequent  thereon  have  to  hand  the  giver  on  the 
stock  the  dividends  as  and  when  received,  will,  should 
the  War  be  a  protracted  one,  come  to  the  stage  of 
having  parted  with  dividends  and  being  left  with  a 
paper  security  of,  perhaps,  no  appreciable  remaining 
value  to  set  off  against  the  money  advanced  on  shares 
which,  when  contangoed,  stood  at  a  high  price.  The 
remedy  for  this  state  of  affairs  has  been  provided 
by  a  Stock  Exchange  regulation  this  week  provid- 
ing that,  in  the  case  of  margined  shares,  the  giver 
on  such  stock  shall  only  receive  the  equivalent  of 
10  per  cent,  per  annum  on  the  making-up  or  mean 
price  at  the  (end  of  July,  and  that  any  excess  of 
dividend  over  such  10  per  cent,  must  be  credited  to 
the  giver's  account  and  shall  be  utilised  in  reducing  the 
price  of  stock. 

Mining  Shares  the  Present  Prices  of  mhieh  are  near  to,  at,  or 
above  the  Making-up  Prices  of  Jiily  SJ. 

Now.         Making-up 
Price,  July  27. 


City  Deep 
Consolidated  Langlaagtc. 
Durban  Boodeport 
Perreira  Deep 

Geduld 

Geldenhuis  Deep 
Ginsberg 

Jjanglaagte  Estate 
May  Consolidated 
Modder  B. 
Modderfontein 

do.     Deep 
New  Era 
New  Goch 
Nigel  Gold 
Nourse 
Springs 

Transvaal  Gold    . . 
Van  Ryn 

do.      Deep 
Village  Deep 
Welgedacht 
West  Rand  Consolidated 


3 
I 

n 


Gaika  Gold 
Globe  and  Phoenix 
Lonely 
Wankie 


Goldens  Horse  Shoe 

Groat  Boulder  Proprietary 

Ivanhoe 

Sons  of  Gwalia 

Broken  Hill  Proprietary 

Mount  Elliott 

Mount  Lyell 

Abbontiakoon 
Ashanti  Gold  Fields 
Fanti  Consolidated 
Prestea  A 
Taquah 


Anaconda 

Burma  Corporation 

Champion  Roof    . . 

Hollinger     . . 

Kyshtim    .. 

Mysore  Gold  Mining 

Nundydroog 

Oorogum    .. 

Orovillo 

St.  John  del  Rey 

Tomboy 


21/- 

1 

1,'6 

n 

J 

i 

i 

6/- 

5/6 

4  J 

4|\ 

13,V 

13V6 

3,V 

2|| 

5/6 

5/7* 

£ 

t'i 

* 

n 

H 

2 

2t'6 

2-11  xd 

2-11 

n 

m 

n 

1-li 

4 

-i% 

6/- 

6/3 

16 

m 

^h 

n 

2f 

2J 

15/3 

13/G 

21 

2* 

lA- 

H 

30/6 

32/6 

3  A 

2,'6 

22/6 

23/- 

9/3 

8/- 

n^ 

n 

5/7J 

5/7  i 

U 

i 

5.1 

5i 

30/6 

31/3 

11/3 

10/9 

4i 

3i 

2 

9 

4§ 

n 

25/- 

25/9 

24/- 

23/3 

12/- 

10/3 

14/6 

14/4* 

1,7, 

H. 

The   Eand's   production  of  gold   according  to  the 
Transvaal  Chamber  of  Mines  is  contrasted  below: 


1912       ... 
1913 

1913. 

First  Lull 
.Second  half 

iai4. 

First  half 

July  ... 

August 

September 

October 

November 

Decemlter 


12  I 


nth! 


Tons 

Yield 

e 

25,486,361 

29/0 

37,182.746 

25,628,432 

27/9 

35,812.605 

13,563.618 

27/11 

18,932.828 

112,064.914 

28A 

16,879,777 

12.308,282 

26/11 

16,609,705 

2231,717 

26/2 

2,985,731 

2,261 .810 

25/8 

2,908.026 

2,188.939 

26/4 

2,875,983 

2.J01.795 

25/11 

2,990,337 

— 

— 

2,911.605 

— 

^ 

2,852,048 

_ 

34,124,434 

The  returns  of  natives  recently  employed  in 
mining  are  as  follows:  — 


Dec.         Nov.         Oct.         Sept.       Aug.        .July         June        May 
164,650     165,039    170,433    169,619    163,831    167,006    166,248    166,433 


LENA. 
WHAT    OF    THE    FUTURE? 

A  YEAR  ago  the  report  referred  to  the  directors  of  the 
Lena  Goldfields  Company  having  decided  in  May  to 
send  a  qualified  engineer  to  the  Lenskoie  property, 
and  Mr.  G.  W.  Purington  was  selected  for  the  pur- 
pose. At  the  time  the  report  was  issued — early  in 
December  1913 — he  had  been  on  the  property  for 
about  four  months,  and  was  then  at  "  St.  Petersburg," 
completing  the  data  for  a  full  report.  He  advocated 
changes  in  the  system  of  administration  and  the 
methods  of  extracting  and  working  the  gravel.  The 
London  directors  of  the  English  Company  expressed 
themselves  as  "  happy  to  believe  that  the  board  of 
the  Lenskoie  Company  are  about  to  make  the  neces- 
sary arrangements." 

The  report  issued  late  last  week — dated  January  14 
— refers  to  the  strong  opinion  of  Mr.  Purington,  who 
is  now  the  Company's  Consulting  Engineer,  "  that 
there  are  s'uch  reserves  of  gold  to  be  won  at  a  profit 
by  methods  other  than  drift  mining  as  will  ensure  to 
the  Lenskoie  Company  a  very  long  life,  but  to  secure 
much  of  this  gold  further  capitnl  expenditure  would 
be  necessary. " 

In  certain  directions  modifications,  expected  to 
result  in  increased  recovery  of  gold  contents  and 
reduction  in  working  costs,  are  being  adopted,  but  the 
London  directors  in  the  report  now  issued  offer  the 
opinion 

that  thi.s  development  [methods  other  thiin  drift  mining] 
should  be  deferred,  and  that  the  whole  attention  of  the 
Lenskoie's  board  and  its  executive  should  be  devoted  to 
the  profitable  economies  which  lie  immediately  in  sight, 
which  do  not  require  any  great  expenditure  of  capital, 
but  merely  the  enforcement  of  modern  methods  in  lieu 
of  a  wasteful  and  antiquated  system. 

Concisely  put,  Mr.  Purington  aims  at  benefits  to 
be  derived  by  open-cut  operations,  with  hydraulic 
giants  and  mechanical  elevation  of  tailings  in  lieu  of 
the  present  system  of  working  by  drifting.  He 
reckons  that  the  Bodaibinsky  area,  classed  in  divi- 
sion IV.,  would  by  hydraulic  method  be  able  in  re- 
spect of  the  large  quantity  of  low-grade  material,  to  deal 
with  10  times  the  yardage  being  attained  by  drifting 
on  selected  rich  deposit,  and  secure  a  profit  of  £852,000 
fi-om  ti-eating  12,700,000  cubic  yards  by  hydrauUcing, 
against  a  loss  of  £307,000  that  has'  resulted  from 
treatment  of  1,270,000  cubic  yards  by  drifting. 

We  work  out  the  contrast  as  under:  — 


By  Drijtinci  (-past   e.rpcrieucc). 

Yield  of  selected  1.270,000  cub.  yds.  @  21/9^   . . 
Costs  „  ,.  -     @!     26/7.. 


1,383.770 
1,690,770 

307,000 


Jaimaiv  -j. 
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Estimated  Results  of  Hijdraulicing. 
Yield  of  low-grade  12,700.000  cub.  yds.  @  2  2 . .     1,375,833 
Costs  „  .,  „         ©say  IQd.      523,833 

Profit say  1/4      852,000 

The  full  text  of  the  report  has  to  be  retei-red  to  for 
the  mass  of  facts  and  figures  that  are  used.  Consider- 
ing the  English  Company  holds  more  than  60  per  cent. 
of  the  capital  of  the  Eussian  Lenskoie  Companj^  which 
is  the  operating  holding  Company,  it  is  curious  that  in 
the  liondon  Company's  report  there  occui-s  the 
following:  — 

Your  directors  feci  confident  that  the  Lenskoie's  board  will 
not  allow  a  preference  for  what  has  become  customary 
or  a  misplaced  leniency  towards  vested  interests  to 
interfere  with  the  Company's   legitimate   rights. 

Subsequently  there  is  a  direct  reference  to  the 
engagement  of  experts  in  Klondyke  methods  now 
being  considered  by  the  Lenskoie  board.  The  Lena 
property  we  may  say  is  about  1.100  miles  north-east 
of  Irkutsk  in  Eastern  Siberia.  A  modification 
of  working  operations  we  believe  to  be  essential 
for  the  Companj'.  Estimates  that  have  been  put  for- 
ward year  by  j'ear  of  the  remaining  pay-gravel  reserves 
have  shown  diminishing  quantities,  and  the  life  of  the 
gravel  deposits  on  adherence  to  what  is  termed  the 
antiquated  drift  process  is  a  very  short  one.  The 
only  hope  is  that  the  adoption  of  hydraulic  washing 
will  be  found  practicable.  Mr.  Purington  reports  that 
conditions,  both  as  to  the  amount  of  water  and  grade 
of  streams,  are  superior  to  the  well-known  placer  dis- 
tricts of  Alaska  and  the  Ivlondyke,  and  the  Mamukan 
Eiver  would  give  abundant  power  at  all  times  of  the 
year  for  a  central  hydro-electro  plant  to  be  used  in 
dealing  with   Lena   deposits. 

To  the  non-technical  man  it  may  be  explained 
what  the  difference  between  drifting  and  hydraulic 
washing  is.  Drifting  is  the  attack  of  gravel  deposit 
that  has  been  tested  as  to  its  contents  of  gold,  and 
payable  parts  are  dug  out  by  hand  and  deposited  in 
winter  at  the  shallow  workings ;  in  summer  such 
accumulation  is  conveyed,  together  with  unfrozen  de- 
posit extracted  in  the  warm  v.'eather,  to  apparatus  that 
hitherto  has  been  of  such  primitive  character  for 
washing  gravel,  that  in  so  separating  the  gold  from 
the  gravel  a  very  large  proportion  of  the  gold  in  fine 
particles  has  been  lost.  This  process  is  being  im- 
proved upon,  but  the  costs  of  mining,  collecting  and 
washing  are  considerable.  Hydraulic  washing  at 
Klondyke  and  Alaska  is  resorted  to  for  removal  of 
the  overburden,  so  that  gravel  deposits  when  in 
unfrozen  condition  can  be  attacked  by  dredges 
equipped  with  modern  appliances  that  secure  almost 
the  whole  of  the  gold  contents.  In  securing  hydro- 
electric power,  delivery  of  water  and  dredges,  con- 
siderable capital  outlay  is  entailed,  but  if  such  capital 
is  provided  adequately  the  costs  of  dealing  with  the 
gravel  per  cubic  yard  are  immensely  different  from 
what  they  are  in  the  drifting  process. 

At  page  22  the  Consulting  Engineer  estimates  that 
working  costs — drift  process — which  last  year  were 
estimated  to  be  25s.  Id.  per  cubic  yard,  may  for  the 
current  year  be  amended  to  265.  8d.  He  regards  the 
estimate  as  conservative.  There  appears  to  be  an 
excessive  time  taken  by  the  Eussian  administration 
in  securing  information  as  to  costs.  A  footnote  at 
page  22  of  the  report  says : — 

"  The  Lenskoie  Company's  tabulated  statements 
analysmg  the  1912-13  cost  have  been  received  at  the 
writer's  office  [the  Consulting  Engineer's]  from 
Petrograd  only  this  morning,  December  9,  1914,  in 
the  Russian  language." 

For  the  year  to  September  -30,  1914,  no  figures 
whatever  are  given  as  to  costs. 

The  Lena  Gridfields,  Limited,  received  from  the 
Russian  Compa.iy  in  the  year  to  September  30  its  pro- 
portion of  tile  Es.  7.50  per  share  dividend  paid  by  the 
Lenskoie  Company  for  the  year  1912-13.  In  order  to 
enable  the  Lena  Goldfields  to  pay  a  dividend  of  5  per 


cent. — Is.  per  share — £5,000  had  to  be  appropriated 
— say  60  per  cent,  of  the  total  Lenskoie  distribution — 
from  the  reserve  fund.  The  amount  of  dividend  re- 
ceived from  the  Lenskoie  was  £52,533,  and  the  amount 
of  dividend  paid  by  the  Lena  Goldfields  £57,915,  and 
the  sum  of  £1,206  was  carried  fonvard. 

A  contrast  of  the  gross  receipts  from  direct  gold 
getting  in  each  of  the  last  two  financial  years  (ending 
September  30)  is  set  out  below : — 


Cub.  Yds. 

1913-11 

Yield 

Per 

Cub.  Yds. 

-1912-13— 
Yield 

Per 

Washed 

t 

Cub.  Yd. 

Washed 

£ 

Cub.  Yd 

28,887 

11,164 

28/6 

56,400 

84,200 

28A1 

527,861 

911,276 

34/6 

541,900 

854,700 

31/4 

122,17* 

87,365 

14/3 

102,900 

65,370 

12/9 

191,713 

237,804 

24/4 

150,561 

213,100 

28/5 

Totals         and 

averages    ...      873,635     1,277,609        29/4  851,761     1,217,370        28/6^ 

Supplemental  to  the  gross  results  given  above  we 
set  out  some  particulars  of  four  years  to  October  31, 
1913:  — 

Restdts  of  the  Zenskeie  Company,  Tears  ended  Oct.  31. 


Cubic  yards  washed 

Value  of  gold 

Costs 

Mine  profit     

Sundry  income  

Total  gloss  profit      

Taken  from  reserve,  from  pre- 
miums and  .brought  forward 

Total  for  appropriation 

Tases,  writings  off,  &c. 
Dividend 
Per  share 


1909-10  1010-11  1911-12  1912-13 

748,896  881,001  554,339  851,761 

£  £  £  £ 

1,551,849  1,619,410  979,168  1,317,370 

901,003  1,089,447 


650,841 
70,103 

529,963 
28,065 

55S.02S 

131,300 
93,051 

720,944 

720,944 

558,028 

224,351 

207,973 

272.944 
448,000 


286,917 
271,111 
Bbs.  35 


224,351 
(Strike) 


120,671 

S7,302 

Rbs.  7 '50 


*  Shares  then  of  variable  amounts,  subsequently  of  Rs.  150  each. 

The  authorised  capital  of  the  Lena  Goldfields, 
Limited,  is  £1,405,000,  in  £1  shares,  of  which 
1,158.297  shares  are  issued.  The  Lena  Company 
holds  66,682  shares,  or  60,62  percent.,  of  the  total 
capital  of  110,000  shares  of  the  Lenskoie  Company 
of  150  roubles  each — say,  £1,650,000. 

In  the  circumstances  Lena  shares  at  about  IJ  for 
the  £1  share  are  very  speculative,  and  past  records 
of  big  quotations  must  not  be  interpreted  as  a  ground 
for  expectation  of  improvement  from  present  price. 

We  are  glad  to  note  that  the  report  just  issued 
contains  a  map  showing  the  situation  of  the  various 
gravel  deposits.  Of  the  four  groups  into  which  the 
property  is  divided,  one  is  in  the  northern  central  part 
of  the  area  and  is  known  as  the  Nygry.  The  No.  2 
group  is  made  up  of  three  main  deposits  south-west 
of  No.  1.  These  deposits  are  the  Nizhni,  Fedosievsky, 
and  the  Prolopievsky.  The  No.  3  division,  as  at 
present  worked,  is  very  poor,  and  is  approximately 
30  to  40  miles  almost  due  east  of  group  1,  and  is 
known  as  the  Kulibranik. 


ARAMAYO  FRANCKE   MINES. 

A  CORRESPOKDEXT  asserts  that  one  or  two  mistakes 
occun-ed  in  our  article  on  the  Aramaj-o  Francke  Mines 
last  week.  He  says:  "The  dividend  for  the  year 
ending  May  1914  was  10  per  cent,  only,  not  12J  per 
cent.,  which  makes  your  allocation  figures  wrong,  and 
also  for  the  current  year,  ending  [May  1915,  2i  per 
cent,  dividend  has  already  been  paid  and  a  further 
2i  per  cent,  has  been  declared." 
Our  table  was  as  under:  — 


Net  profit 
Brought  forward 


AlloctUions — 

Written  off     

Debenture  redemption 


YeaiB  to  ilay  31 

1913         1912         1911 


124,077    147,015    148,005 
47,971      45,360      10,843 


172,048    192,375    164,848    111,169      79,469 


2  000  Nil            Nil  9,753  32,054 

S0,000«    40,000*    10,000"    10,000*  — 

20,000  —         20,000  —  — 

74  605  104.403      89.488  74.573  14,915 

a2i%)  a7i%)  (15%)  an%)  (21%) 

—             —  —  13,586 

45,443  47.971      45,360  16,843  18,915 

172,048  192,375    164,848  111,169  79,469 


Applied  to  reduction  of  property  account. 
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If  our  impression  that  the  dividend  for  the  financial 
year  ended  May  31,  1914,  amounted  to  12^  per  cent, 
is  wrong,  our  mistake  is  due  to  the  ambiguous  state- 
ments in  the  directors'  report  and  at  the  meeting. 
It  seems  to  be  the  practice  of  the  Company  to  allocate 
the  profits  in  one  way  one  year,  and  to  rearrange 
them  again  the  next  year.  Thus  in  the  directors' 
report  for  the  year  ended  May  31,  1913,  it  was  stated 
that,  after  applying  £30,000  to  redemption  of  Deben- 
tures (making  £40,000  for  the  year)  and  reserving 
£36,000  on  account  of  increase  of  stocks,  buildings, 
machinery,  &c.,  there  remained  a  balance  to  be  carried 
forward  to  the  year  ended  May  1914  of  £11,000. 
When,  however,  the  report  and  accounts  for  the  year 
to  May  31,  1914,  were  recently  issued  they  showed 
that  the  balance  brought  in  from  the  previous  year 
was  £77,971,  and  not  £11,000.  How  did  the  dis- 
crepancy arise  ?  Hunting  in  the  profit  and  loss 
account  one  finds  that  the  Debenture  redemption  allo- 
cation of  £30.000  of  the  year  1912-13  figures  in  the 
1913-14  accounts  as  an  expenditure  against  the  profit 
of  that  year.  Then  the  balance  sheet  shows  that  no 
such  allocation  as  £36,000  was  actually  made  to 
reserve  in  respect  of  the  year  1912-13.  These  two 
items,  together  with  the  £11,971  supposed  to  be  the 
carry-forward  from  1912-13,  make  up  the  amount  of 
£77,971  figuring  as  the  amount  brought  into  the 
1913-14  accounts  from  1912-13.  We  give  this 
instance  as  an  example  to  show  how  the  Company's 
accounts,  intricate  enough  in  themselves,  are  made 
much  harder  to  understand  by  the  obscure  manner  in 
which  the  figures  are  dealt  with. 

As  regards  our  correspondent's  contention  that  the 
dividend  for  1913-14  was  10  per  cent.,  and  not  12i 
per  cent,  as  we  stated  last  week,  we  would  call  atten- 
tion to  the  following  in  the  directors'  report:  — 

.  .  .  The  directors  propose  to  confirm  the  interim 
dividends  already  paid  at  the  rate  of  10  per  cent,  for 
the  year,  to  declare  an  interim  dividend  of  6d.  per  share  in 
place  of  the  one  not  paid  in  November  last,  and  to  carry 
forward  the  balance  of  about  £45,000. 

One  would  think  that  that  could  mean  nothing 
else  than  12i  per  cent,  dividend  for  the  year.  But 
in  the  Chairman's  speech  at  the  meeting  what  do  we 
find?     TKs  seritence  :  — 

As  stated  in  the  report,  fotfr  dividends  of  6d.  per 
share,  amounting  to  ESQ, 684,  have  been  paid  out  of  the 
profits  of  the  year,  and  £30,000  of  the  Debentures  have 
been  redeemed.  We  have  since  paid  one  further  interim 
dividend  of  6d.  per  share,  amounting  to  £14,927,  and 
redeemed  £20,000  more  Debentures  on  July  1  last.  Now  it 
is  proposed,  as  a  bonus  cannot  be  declared,  to  pay  6d.  per 
share  to  make  up  for  the  interim  dividend  which  was  not 
paid  in  November  last ;  to  provide  for  the  redemption  of 
£10,000  Debentures  in  July  1915  ;  to  pass  a  further  sum  of 
£20,000  to  reserve  account,  and  to  leave  the  remaining 
balance  of  about  £45,000  standing  for  emergencies. 

This  may  mean  that  the  dividends  of  the  year 
1913-14  totalled  15  per  cent.,  for  there  is  nothing  to 
indicate  which,  if  any,  of  the  dividends  were  on 
account  of  the  current  year.  However,  our  corre- 
spondent's contention  that  10  per  cent,  dividend  was 
paid  for  1913-14,  and  that  5  per  cent,  has  been  de- 
clared on  account  of  the  current  year,  may  be  right 
after  all,  for  the  resolution  submitted  to  the  meeting 
was  as  follows  :  — 

.  .  .  that  the  interim  dividends  already  paid,  amount- 
ing to  10  per  cent,  on  the  capital  for  the  year,  be  confirmed  ; 
that  the  sum  of  £20,000  be  placed  to  reserve,  and  that  the 
balance  of  £90,364  be  carried  forward  to  the  next  year's 
acoount. 

And  yet  the  directors'  report  and  the  Chairman's 
speech  at  the  meeting  distinctly  stated  that  the  balance 
carried  forward  was  to  be  £45,000.  In  face  of  these 
contradictions  it  is  difficult  to 'say  whether  our  table 
of  profit  allocations  is  right  or  our  correspondent's 
contention,  and  we  would  suggest  to  the  Company  that 
a  clearer  rendering  of  its  accounts  and  dividend  pay- 
ments in  future  would  be  appreciated  by  shareholders. 
Furthermore,  we  consider  the  annual  report  of  a  Com- 
pany of  the  importance  of  the  Aramayo  Francke,  one 


of  the  largest  tin-producers  of  the  world,  should  con- 
sist of  more  than  25  lines  of  letterpress.  Hitherto  the 
absence  of  all  operating  results  has  been  a  conspicuous 
feature  of  the  reports. 


CHAMPION    REEF    GOLD    MINE. 

Eecent  development  work,  resulting  in  the  disclosure 
of  improved  values  in  depth,  has  considerably  bettered 
the  prospects  of  this  Indian  mine.  The  operating 
results  of  the  year  ended  September  30,  1914,  re- 
flect the  beneficial  effect  of  the  higher  gi-ade  ore 
opened  up,  and  but  for  the  temporary  shortage  of 
electrical  power,  due  to  lack  of  water,  the  improve- 
ment in  profit  would  have  been  more  marked.  As 
a  result  of  the  power  shortage  the  tonnage  of  ore 
dealt  with  was  slightly  less  than  in  the  previous  twelve 
months.  On  the  other  hand,  a  very  satisfactory  in- 
crease of  as  much  as  7s.  per  ton  occurred  in  the 
yield  of  the  ore  treated,  despite  a  reduction  in  the  per- 
centage of  waste  rock  discarded,  and  though  working 
expenses  were  higher,  mainly  on  account  of  the 
greater  use  of  steam  power  in  place  of  electricity,  the 
net  result  of  the  year  was  an  increase  of  over  £7,000 
in  the  working  profit.  It  is  satisfactory  to  note,  also, 
that  the  gold  output  of  the  past  year  is  the  highest 
recorded  since  1906,  and  the  same  remark  applies  to 
the  amount  of  the  working  profit.  The  following  table 
shows  the  operating  results  of  the  past  six  years  in 
comparison  with  the  figures  of  1905  and  1901  :  — 


1901   . 

Ore 

Milled 

Tons 

(2,000  lb.) 

.      126,045 

Waste   Total  Gold 
Rock        Yield' 
Sorted       per  Ton 

%            I.    d. 

—            95     10 

Working 
Expenses 
per  Ton 

s.    d. 

3S     6 

--Working  Profit  t- 

£            J.    i. 

360,976        67    4 

1903  . 

.      240,987 

—            68 

5 

26 

9 

602,420 

41    8 

1909  . 

.      193,063 

17-5           45 

2 

31 

0 

136,613 

14    2 

1910  . 

.      209,082 

18-2           42 

2 

28 

1 

147,411 

14    1 

1911   . 

.      205,169 

19-1           45 

8 

27 

4 

188,055 

18     4 

1912  . 

.      220,610 

20-5           45 

6 

26 

1 

212,882 

19     3 

1913  . 

.      220,511 

20-2           46 

8 

20 

6 

218,001 

19     7 

1914 

.,      210,934 

16-2           53 

2 

27 

10 

225,489 

19     7 

°  Includes 

yield  from  accu 

mulated  tail 

ngs 

and  slimes  treated. 

t  Before  payment  of  royalty. 

The  Champion  Eeef  Company,  which  has  now  an 
issued  capital  of  £260,0000,  in  "2s.  M.  shares,  paid 
its  first  dividend  in  1894,  and  since  then  has 
distributed  yearly  dividends  without  intermission, 
the  total  Tiniount  paid  to  date  being  £4,157,633. 
From  commencement  of  milling  in  1892  to 
September  30,  1914,  the  mine  produced  gold  of  a 
value  of  £10,620,000,  an  output  which  ranks  it  as  the 
second  largest  producer  of  the  famous  Indian  mines. 
It  has  also  the  distinction  of  being  the  second  largest 
dividend-payer  and  the  deepest  but  one  of  the  Kolar 
group.  The  approximate  vertical  depths  of  the  lowest 
levels  of  the  five  well-known  mines  comprising  the 
Kolar  group,  tlie  value  of  the  gold  produced,  and  the 
dividends  paid,  will  be  seen  from  the  following: — 

ApproT. 

Vertical 

Ore        ^Gold  Obtained^  Depth  o( 

.    Milled  Per     Dividends    I/jwest 

Tons  Ton        Paid         Le^'el 

(2,000  lb.)         £  (Aver.)        £ 

3,917,109  16,281,811      78/0     7,414,344 

3,396,119  11,147,637      66/8     4,167,633 

2,402,000     G,G39,S37      65/3     2,214,320 

1,626,654     6,276,267      69A     2,002,768 

628,103     1,652,499      49/5        227,800 


Produc- 

tion 

Tears 

Com- 

Produc- 

menced 

ing 

Mysore"          ...  1884 

30 

Champion  Reeff  1892 

22 

Ooregum'       ...  1888 

26 

Nundydroog»...  1882 

32 

Balaghat'      ...  1890 

24 

I'ect 
3,460 
4,360 
4,600 
2,660 
3,010 

Total  and  avers.    —        —      11,869,890  39,897,643     67;7  16,016,866         — 
•  Figures  to  Dec.  31, 1913.  t  Figures  to  Sept.  SO,  1914. 

Despite  its  depth  the  Champion  Eeef  continues  to 
open  up  in  a  very  satisfactory  manner,  the  ore  reserves 
at  end  September  1914  being  estimated  at  477,384 
tons,  an  increase  of  over  73,000  tons  for  the  year, 
notwithstanding  the  treatment  of  nearly  217,000  tons 
in  the  twelve  months.  The  fact  that  the  ore  reserves 
now  in  sight  are  the  largest  in  the  long  history  of  the 
Company  is  a  noteworthy  commentary  on  the  way  in 
which  tlie  mine  has  developed  in  depth. 

After  allowing  for  the  royalty,  amounting  to 
£29,389,  payable  to  the  Mysore  Government,  and 
adding  sundry  revenue,  the  net  profit  of  the  year 
ended    September    30,    1914,    was    £201,634.     The 
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dividend  for  the  year,  aggregating  53 J  per  cent.,  the 
highest  since  1906,  absorbed  £138,667,  or  a  httlc  less 
than  70  per  cent,  of  the  net  profit.  The  Company 
has  hitherto  paid  its  dividends  free  of  income  tax,  tiut 
for  the  future  it  will  pay  them  less  the  tax. 
Parenthetically  it  should  be  noted  that  with  the 
income  tax  at  2s.  6d.  in  the  £  a  10  per  cent,  dividend 
free  of  tax  is  equal  to  about  11.43  per  cent,  less 
income  tax. 

Income  tax,  however,  only  accounts  for  a  small 
portion  of  the  difference  between  the  dividends  paid 
and  the  net  profit,  the  greater  part  of  the  difference 
being  due  to  capital  expenditure  and  depreciation  of 
plant.  Indeed,  a  feature  of  the  Company's  accounts 
for  the  past  9  or  10  years  has  been  the  very  large 
proportion  of  the  net  profits  applied  to  capital  ex- 
penditure and  plant  depreciation.  For  the  most  part 
the  heavy  capital  expenditure  has  been  incurred  in 
shaft  sinking  and  equipment  for  the  purpose  of 
economically  attacking  ore  in  depth  and  properly 
ventilating  the  lower  workings.  In  the  past  four 
years  the  allocations  to  capital  expenditure  have  been 
considerably  less  than  in  the  previous  five  years,  and 
now  that  the  large  central  vertical  shaft  has  been  sunk 
from  surface  to  3,861  feet — nearly  three-fourths  of  a 
mile  vertical  depth — and  its  equipment  is  almost  com- 
plete it  is  to  be  presumed  that  the  exceptional  outlays 
to  be  provided  out  of  future  profits  will  be  smaller,  and 
enable  a  larger  proportion  of  the  yearly  profits  to  be 
applied  to  dividends ;  but,  of  course,  having  regard  to 
the  continually  increasing  depth  of  the  mine,  some 
further  need  for  expenditure  on  capital  account  may 
occur. 

As  a  result  of  the  conservative  distribution  of 
profits  to  shareholders  the  financial  position  of  the 
Company  is  very  strong.  In  each  of  the  past  four 
years  £15,000  has  been  set  aside  to  a  reserve  fund, 
which  now  amounts  to  £60,000,  and  at  September  30, 
1913,  liquid  assets,  allowing  for  the  payment  of  the 
final  dividend  and  excluding  the  value  of  shares  held 
in  the  electric-power  generating  Company,  exceeded 
current  habihties  by  nearly  £75,000.  The  following 
table  illustrates  the  conservative  manner  in  which  the 
past  profits  have  been  distributed,  shows  the  varia- 
tions that  have  occurred  in  the  prosperity  of  the  Com- 
pany and  in  the  price  of  its  shares,  and  indicates  how 
the  ore  reserves  and  the  depth  of  the  mine  have 
increased:  — 


Tear  to 
Sept.  30 

190S... 
1903... 
1904... 
1905... 


Tona 
%  (3,000  lb.) 


441,341 
462,581 
467,583 


14,824  248,325  105 

14,320  404,832  165 

24,850  416,000  160 

25,740  416,000  160 

86,134  234,000  90 

66,369  104,000  40 

75,644  52,000  20 

56,917  62,000  20 

64,091  60,667  23}    322,513 

32,843  112,667  43}    326,157 

36,780  130,000  50      400,747 

39,294  130,000  60      404,126t    220,511 

36,927  138,667  63}    477,384      216,934 


245,000 
366,000 
•119,895 
378,916 
383,071 
381,285 
341,948 
306,773 


MiUed 

150,179 

194,464 

203,783 

240,987 

227,555 

200,753 

192,647 

193,063 

309,082 

205,169 

220,610 


Price  of 
Shares 
end  o( 
Tear 
Feet.*  s.  d. 
2,050  31  3 
2,140  37  0 
2,340  31  0 
2,640  32  G 
2,740  16  0 
3,140  6  6 
3,440  7  0 
3,740  10  0 
3,940  7  9 
4,140  8  n 
4,340  13  6 
4,640  10  9 
4,840     10     6 


1906...  347,609 
1907...  187,220 
1908...  143,939 
1909...  118,823 
1910...  130,040 
1911...  168,180 
1912...  190,201 
191.1...  195,273 
1914...    201,634 

•  Incline  depth. 

t  Excluding  46,302  tons  6et  aside  for  the  first  time  as  permanent  pillars 
minimise  risk  from  air  blasts. 

As  to  the  future,  a  great  deal  will  depend  upon 
the  grade  of  the  ore.  The  development  disclosures 
recentl}  have  been  good,  and  in  respect  of  the 
current  year,  at  any  rate,  it  looks  as  if  the  operating 
results  will  show  further  improvement.  In  the  first 
place,  a  new  tube-mill  plant  commenced  working  at 
the  end  of  last  September,  and  the  full  benefit  ol 
this  will  be  felt  this  year;  and,  secondly,  in  a  few 
months  a  new  tailings  and  slimes  treatment  plant 
should  be  in  oper.ition.  In  the  first  three  months  of 
the  Company's  current  financial  year  operations  have 
resulted  in  an  increased  output  of  gold,  and  the  grade 
of  the  ore  treated  has  shown  further  improvement. 

The  present  price  of  the  2s.  6d.  shares  is  lis.  6d., 
and  on  the  basis  of  the  total  dividend  of  53^  for  1913- 
14  they  give  a  yield  of  about  11  per  cent.,  which  means 


that  the  1913-14  rate  of  dividend  would  have  to  be  con- 
tinued for  about  nine  years  to  return  the -purchaser  his 
purchase  price  without  any  interest.  Consequently,  it 
will  be  evident  that,  having  regard  to  the  depth  of  the 
mine,  the  prospects  are  discounted  to  a  considerable 
extent. 


BURMA    CORPORATION. 

Very  good  development  results  have  again  been 
reported  from  the  Bawdwin  Mines  this  week.  In  the 
first  place  the  internal  shaft  is  now  down  to  216  feet 
below  the  171-foot  level,  with  the  bottom  still  prac- 
tically all  high  grade,  and  for  the  last  15  feet  sampled 
in  the  lower  level,  from  196  feet  to  211  feet  in  the 
drive  the  assays  average  33  oz.  silver,  37  per  cent, 
lead,  and  26  per  cent.  zinc.  The  remarkable  values 
disclosed  in  the  internal  shaft  to  date  will  be  seen 
from  the  following:  — 

Internal  Shaft  from  111- foot  Level  at  1,505  feet  South. 


Frcm    0  to  31  ft. 

„     31  to  91  ft. 

„     91  to  130  ft. 

At  141  ft. 

Prom   141  to  161  ft. 

„       161  to  176  ft. 

„       176  to  196  It. 

„       190  to  211  ft. 


. Assay  Values. •— ^ 

Silver.  Lead.  Zinc. 

Oz.  %  % 

17-5  220  37-2 


8-4 


13-: 


13-5 
33-3 


269  2! 

•'  Mulloclsy  " 

350  360  30-0 

40-0  430  22-0 

44-0  490  24-0 

33-0  370  26-0 


It  should  be  lemembered  that  the  deepest  points 
are  in  the  sulphide  zone,  which  is  significant. 

To  show  the  extreme  richness  of  the  above  ore,  we 
give  below,  for  comparison,  the  grade  of  the  ore 
treated  by  the  richest  Broken  Hill  mine  (the  North) 
in  the  first  half  of  1914. 

Assay    Value    of    Ore    Milled    by    the    North 
Broken  Hill   Co.    in  First  half   of   1914 

Tons  of  Ore  Silver.  Lead.  Zinc. 

Treated.  Oz.  %  % 

156,020 7-6  161  13-5 

The  great  width  of  the  ore  body  of  the  Burma  at 
different  points  will  be  seen  from  the  following  table, 
from  which  it  will  also  be  noted  that  the  deepest 
crosscuts  east  and  west  have  now  proved  110  feet 
width  of  ore  body,  and  very  good  values,  at  124  feet 
down  the  internal  shaft,  a  depth  equal  to  the  horizon 
of  the  3rd  level :  — 

Cross-cuts  Put  Out  from  Internal  Shaft. 
Width 


In  .Shaft. 


Direction. 


At  48  ft.  down      West 

(West 
wSt 
East 
( West' 


280 
120 
560 


At  124  ft.  dowD  \  ■^^^ 


15-4 
250 


-As-^ys.— 
Lead, 

% 
15-7 
7-2 
17-9 
21-7 
19-6 


Zinc 
% 
40-7 
101 
43-3 
5-9 
12-2 
20-0 


face  of  West  Cross-cut  still 


Still  another  very  important  development 
announcement  has  been  made  this  week.  The  in- 
ternal shaft,  it  should  be  noted,  is  sunk  at  a  point 
1,505  feet  south  in  the  171-foot  level.  At  1,135  feet 
south  in  the  same  level — that  is  to  say,  about  370  feet 
to  the  south  of  the  internal  shaft — a  winze  was  put 
down,  and  up  to  November  for  36  feet  sunk,  this 
winze  exposed  ore  of  an  average  of  8.8  oz.  silver, 
17.9  per  cent,  lead,  and  4.3  per  cent.  zinc.  Cabled 
advice  this  week  states  that  a  crosscut  put  out  west 
from  this  winze  at  the  horizon  of  the  3rd  level 
(300  feet)  has  exposed  the  following  widths  and  values 
of  ore  :  — ■ 


Width  of 
Ore. 

Silver. 

Assays. 

Lead. 

Zinc 

Pt. 

Oz. 

% 

% 

PustCO      46     ... 

33 

33 

27 

Further  (?)  20     ... 

13 

23 

6 

The  foregoing  advice  discloses  that  the  ore  body 
has  a  good  width  and  high  metallic  contents  at  a  point 
370  feet  from  the  internal  shaft,  as  well  as  in  the 
region  of  the  internal  shaft  itself. 
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I.— BANK  RETURNS. 


BANK  or  ENCI.ANI>.— ■Weekly  Account. 

An  Account  paraaant  to  the  Act  7th  and  8th  Victoria,  cap.  32,  for 

the  week  ended  Wednesday,  January  20,  1915. 

Zssue    department. 

Not- 1--* 287.594,600  !  g-^j^^r' ■:;:;;::"  "msImS 

j    Gold  Coin  and  Bullion 69  144  600 

£87,594.600    '  £97,594,800 

Banking;    Department. 

p«>p'"='-' c^p>'^' ^'nfi°^l    gEruJi^:^^'"':^..::: ll'oS^I 

sii^K^'=EiiM    S^t^^ndsiive^coin-:::::  ''^^ 

Seven-day  and  other  Bills  28.594  

£181,936.125  £181,936.12!) 


Comparison  wltb  Four  Previous  "Weeks. 

[In  £'a  iterling— 00,000'B  omitted.] 


July  29.  '14 

Deo  23, '14 

-  30. '14 
Jan.    6.  '15 

-  13. '15 

-  20. '15 


36.2 
36.1 
36  9 
?6.'. 
34.8 


Deposits, 
ublio.    Other, 


12.7 

37.4 
269 
23.8 
44.8 
37.6 


128.1 
1333 
116.0 
126,3 


Seoa 

l30Tt" 

rities. 

Be- 

Other. 
47.3 

11.0 

26,9 

14.8 
14.8 
14,8 
18.1 
18.1 

103.3 
106.2 
108.9 
103.2 
110.3 

52.6 
51.8 
51.4 
52.6 
53,6 

[Bank 
I  Rate. 

j  %• 

6 


FOREICN  BAHTKS. 

[In  £'s  sterling— OOO'b  omitted] 


AUSTRIA-    ^-  -—       ^  .  , 

HTUVCARtI   <3old.     Silver.      Total 


^Note  OirTtion.-,  I 

Above— or  Other 
beneath  +]8ecuri- 
ties. 


'  July  30  +  to  4% ;  Jaly  31.  8%  :  A'^K- 1-  10  %  :  Aug.  6, 6  % :  An?  8.  6% 


July  30. 1914...  £165.654  i;25.013  £190667  1-97.7R8  £267.327;  tl5,302  £37.™ 

Oot      119  4..     163.680    12.760  176.440  179.040    371.960     U.840  87  080 

Oct    lVl914..     164.840    13.160  178.000  174.360    374.160i       -  -  J 

Dec   10.1914   -I   165  670    14,041  179^11  154.032;   399.442|     7,062^  106  878 


CVRREia'C'S'    WOTB    ISSTTB.— The  amoant  ot   currency  notes 
issued  and  in  circulation  is  as  follows  : — 


Z.— Issue  Account. 


iBd 


1914-15< 
Total  to  Deo.   23 
Week  to     „      30 


70,082,185 
1,487  000 
1,409,500 
1,26S,000 
910,007 


31,618,917 
1,472.103 
1,916,561 
2,032,035 
2,11 


XI,— Balance  Sheet,  January  20, 1915. 


Notes  ootBtanding 


„         [  Advances — 
36,026,841         Scottish  and  Irish  Banks  ot 

Issue         

Other  Bankers        

P.O.  Savings  B  ink — 

Trustee  Savings  Banks      ...  — 

Currency  Note  Redemption  A/c— 
Gold  Coin  and  Bullion       ...     21.500.000 
Government  Securities      ...      13,923.546 
Balance  a*  Bank  ot  England         449,295 


36,026.841 


GEB- 

nXANT. 


-^1  Loans   & 


July  23."14...  £67.643  £16727 
Jao.  7.'15-  104,8121  2.859 
Jan.  15.'16-'    106.486J     2.366 


r-Note  Oirc'l'tlon.— ,! 

I  Above — or 
Amount,  beneath   -i-   Deposits. 

legal    max. 


£84.570!    £40.055    £94.515+  £22.804 
10'.67ll    199.349    238.965  - 

lu8,85i     190.478    229.595  — 


£47198 
81.607 
82  124 


48.1091  102.555'  +  7.971 
76929'  _JI9.177I  ^JO.492^ 
I       Dis-  Ad- 

Total.    I  counts,     vancea.       tion.       posits. 


BWliIilOK.— The  Bulli 
on  foreign  account  have  been 

Receipts. 
1916.  £ 

Jan.     14,  Thursday...        747,000  bars. 
„       15,  Friday       ...  Nil. 

„       16  Saturday  ...  Nil. 

„       18,  Monday    ...  Nil. 

„      19,  Tuesday    ...  Nil. 

„       20,  Wednesday        552,000  bars. 


movements  at  the  Bank  of    England 
follows :  — 

Withdrawals. 


Total  for  week   . 
Balance   ... 
Jan.     21,  Thursday.. 
„      22,  Friday      . 


1,291,000 

[1,037,000  III.  tor  week] 
174,000  bars. 
Nil. 


OOIiD.— The  movements  of  Gold  at  the  Bank  ot  England  for  the 
week  have  been  as  follows  :  — 


^Fin-eigu  A/c—, 
In  Out 

1915  C  £ 

Jan.  20. ..1,057.000  — 


Comparison  of  Bank  Returns,  Ezcbanires,  Prices,  &.o. 


Bank  of  England  (In  £'s  sterling 
OO.OOO's  omitted)  : 

Oiroulaclon      

Public  Deposits  

Private  Deposits 

Government  Securities 

Other  Securities 


nts) 


Ratio  to  Liabilities  .. 

Bullion  (both  Depart 
Money  ;— 

Bank  of  England  Kite 

Bank  ot  France  Rtite   

Rate  i  months'  Bills  London  ... 
Exchange? 

Paris  Obeqne 

Hamburg  8  days  

Now  York  60  days    

Bombay  Telegraphic  Transfers 
Prices : 

Consols  21  %  Oa<h    

French  Hente  3  %  Money    

Silver,  Lotiiion  spot oz 

Wheat,  Oazfll^  averngo  ......qr 

Cotton,  Mtd  Upland    „lb. 

Iron.  Scotch  pig ton 


42.4 
19,4 
2^,9 
24.0 


3% 
3% 
2,%% 


-127} 
30H 
■/3-7a 
64(6 


—     1,000,000 


1912 

1913 

1914 

1915 

£27,8 

£27.7 

£28,2 

£34.8 

19  6 

13.9 

10,2 

39  2 

39,3 

45,7 

126.5 

15,3 

13,0 

11,2 

18.1 

32,9 

31.8 

31.7 

110.3 

28.7  . 

26  8 

32.1 

55.6 

48-70  K, 

49  84% 

57-42% 

32-74% 

38,0 

35,8 

41,9 

4<|, 

6% 

44% 

5% 

3i% 

4% 

4% 

5% 

3  % 

4a «. 

2,i-2iJ% 

U-13% 

86  27 

26  21i 

26  21) 

25  11 

80  62 

20  48 

— 

4  84-35 

4  83-75 

4  8375 

4  82 

1/4J 

1/4, 's 

IMrii 

1/3} 

9^^^ 

74J 

73! 

,?lt 

89  00 

86  95 

73  40 

•/26,% 

28) 
30)6 

'26J 

■/22j 

33;» 

3M0 

./6-60 

teas 

■i6-99a 

■(7-21 

72/9 

56-9 

Aug.  1 '14.. •  £21.804 
Jan.  9."15..'  23.228 
Jan.  16,'15-.l  23.240 

Jan.  17,'14."!  19.284 
Jan.  18.'13— '  17.552 


187  £50.991  £40572  £13.778  £77.657 
364  61.592  '  48.198  13.777  I  79  639 
,519   51.7.59  i  47.608  |  13.777 


79.629 


£18965 
26  730 
26  017 


Aug.  1,'14  ... 
Jan.  2, '15  ... 
Jan.     9,  'IS    ... 

.Tan    10.  '14    ... 

.Tau.  11,  -13    ... 

S  g^ITZER 

laASTD. 


£5.717 
6.0 '.9 
6.030 


1.583      47.867  !    43.924      13.778  1    77-805 
im  I    47,168  '    40.576^13.778  -    74.511 

Balance      Swe.l     ,V    For      Discouuls  i    Oircu 

Abroad,    j  Oovt.  Sees.      &  Loans.  1    latlon.  |  Deposit! 


£6150  £1-855 

2.835  1.362 

2.961  1.331 

6390    1       1.527 

4449  J 1.148 

-Oash 1 


Silver.        Total 


£7.495    1  £13  432 
11.822        16712 


10.277 


16.239 


£3  903 
5501 
6  256 


11.604 
11.1(jO_ 


8.001 
8,301 

Discounts  *  I    Oiroola- 
Advances.    i       tlon. 
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v. STATES 

FBD.  RES.  Ool.l  Coin 
BANKS,     ivuil  Certs, 

Dec.  18,  1914...  £46.658 
Dec.  21, 1914...  46.5.4 
Dec.  31, 1914...      45814 


-FOREIGN  RATES  OF  DISCOUNT. 

Comparison  of  Bank  Rates. 


Berlin  .. 

Amsterdam 

Brossels 


Aug.  20,  '14 
Dec.  23,  '14 
Aag.  20,  '14 
Aug.  27,  '14 
Oct.  31, '14 
Jul.v  27,  '14 
Nov.   9, '14 


Date  Fixed 

Oct.  31,  '12 
.ran.  22,  '14 
.fnne  25,  '13 
Jan.  22.  '14 
Jan.  20.  '14 
Oct.  28,  '12 
June  9,  '13 


Comparison  of  Karket  Rates. 

,               ,                  ^New  Tork.*^ 

1               1               ',  Prime    ,     Oall     ;  Amster- 

1  Paris.    '  Berlin.     Paper.    1  llonev 

dam. 

Brnasels. 

Vienna 

July   16, 

'14  2S-2i%    24%    3i-44%      2J% 

3i% 

3i% 

3}% 

July  23 

'14  2i-2i        2i        4i-5            2 

r?^     . 

J* 

34 

July  30. 

■14 1    3J           4           5-5i          5 

Olojed 

Closed 

Closed 

Jan.  22, 

•1413,1-31        2i       ,41-41     1      2 

4r 

3} 

4J 

New  York.  Jan.  21, 1915,  Prime  Paper,  3i— 4  %  ;  OaU  Money,  2%. 

III.— FOREIGN    EXCHANGES. 

Course  of  Exchang^e. 


London  ox- 
Amsterdam  ...  Cheques 

Antwerp  3  months 

Berlin   do. 

Berne do. 

Genoa    do. 

Lisbon  do. 

Madrid do. 

New  York Cheques 

—       Cables 

Paris Cheques 

—   3  months 

Petrograd do. 

Vienna do. 


Jan.  21, 'IS    Jan  14.  'iS 
12S.  044?.        12a.  03is. 


Jan.  7,  '15  Jan.  22,  14 

12fl.  Ols.  I2fl  lf|s. 

—  25f.  674c. 

—  20m.  69pf. 
28f.  15c.  25f.  53io. 
261r.  60o.  .  251r.  68jo. 

36Jd.  44,^d. 

45ip.  44ip. 

$4  85io.  — 
84  8*Jc. 

25t.  12o.  25f.  21io. 

25t.  65o.  Z5f.  47Jc. 
24Jd. 
24k.  360 


Forelgrn  Kate 

iS  of  Ezchanse  on  Xiondon,  4c 

Jan.  21,  '15"  Jan:  14/15        Janr7n5 

c. 

Jan.  22,   14 

Alexandria  ...    Sight 

97}pi. 

971pi. 

97ipi. 

97,3.pi. 

AmBterdam  ...    Sight 

12a,  05 Jo. 

128.  0340. 

12a.  0040. 

1211    03o. 

Berlin   Sight 

— 

— 

— 

20m.43ipr. 

Berne Sight 

25f.  80c. 

25(.  6O0. 

25£.50c. 

25t.  25c. 

Bombay Transfers 

18.  3Jd. 

Is.  3id. 

Is.  3}d. 

l3.4,\d. 

Brussels Cheques 

— 

— 

— 

i5l.  37io. 

Buenos  Ayies      90  days 

48«d. 

49d. 

48M. 
Is.  3H. 

48Jd. 

Calcutta    Transfers 

Is.  3!d. 

U.  3Jd. 

Christiana    ...    Si  cht 

ISkr.  40 

19kr.35 

19kr.  35 

18kr.  22 

Constantinople    Bank  3m. 

— 

— 

— 

110  25 

Copenhagen ...    Sight 

19kr.  40 

19k  r  35 

19kr  35 

18kr.  23» 

Hong  Kong  ...    Transfers 

18.  9id. 

IB.  9Jd. 

la.  9d. 

Is.  103.1. 

Italy Sight 

281r.  35o. 

261r.  OOo. 

261r.  OOo. 

25lr.  32c. 

Japan    Transfers 

2s.  OSd. 

2s.  03). 

2s.  OJd. 

2s.0|%4- 

Ma.irid Sight 

25p.  274 

25p.  174 

25p.  30 

26p.  79 

— 

— 

0-2% 

Mexico  Sight 

ISJd. 

Montevideo  ...    90  days 

64d. 

63Si. 

52H. 

51i,5d. 

Montreal  Cables 

S4  86o. 

«4  87c. 

$4  874c. 

— 

New  York Sight 

§4  84c. 

S4  8350. 

$4  83ic. 

$4  86.350. 

S4  82c. 

$4  8Uc. 

$4  81io. 

«4  83.753. 

—        Cables 

t4  8»jc. 
87ii 

»4  8410. 

$4  8490. 

$4  85.70c. 

—  on  Berlin    Sight 

87i 

864 

94  H 

Paris Cheques 

26t.  Ho. 

•2bt.  12c. 

•25f.  12o. 

J5f.  21Jc. 

Rio  de  Janeiro    90  days 

135|d. 

14^. 

14i>,d. 

WAA. 

Petrograd 3  months 

llBr.  eO 

•117r.  00 

•117r.  00 

a4r.  03 

Shanghai Transfers 

2s.  3d. 

»28.  2Jd. 

•23.  2(|d. 

88.  6}1. 

Stockholm    ...    Sight 

19k  r.  40 

19kr,  35 

19kr.  36 

18kr.  22,S 

Straits  Transfers 

2s.  i>^d. 

•2s.  4[Vi. 

•28.  4,^1. 

28.  4rkd. 

Valparaiso    ...    90  days 

7,%a. 

Tifei- 

VAi! 

8S-1.^ 

Vienna Short 



24k.  05th. 

Bar  Gold,  standard,  per  oz. 

778.  9d. 

773.  9d. 

77..  9d. 

77s.  9d. 

Bar  SUver  (-925)    oz. 

22id. 

22id. 

22|d. 

2611.1. 

*  Following  day's  rates. 


IV.— BANKERS'  CLEARING-HOUSE  RETURNS. 


Nam.?.  Week.     Amount.    Inc.  or  Dec.^ 


BlRMINQHASI... 

Bristol 

Dublin 

Leeds    

Leicester 

Liverpool  ... 
Manchester 
Newcastle  ... 
Nottingham 
Sheffield    ... 
LONDON^; 

Town    

Metro  poutan 
Country  


1,334.820  - 
750.000  - 

3.684.800  + 
520.387  + 
464.319  -I- 

4.407.351 


93,816 
27.000 

255.100 
34.784 

153.014 
1.0693  U 


Total.. 


6.0n.022-  1,255,414 

1.475,000  -t-     307,900 

305,393i-       40.769 

397,498-       83.305 

litted  fr 

119,333 

429 


20      236,701-     118,816 


1915  Agg.       Inc.  or  Dec.^ 

4.782.495  -  322.433  -  65 
2.585.000  -  426.000-14  2 
11,309.500  +  1.039.400  -t-  10  6 
1.995.029  +  235.602  -1- 138 
1.467.923  +  410,671  +  38-8 
14.178462  -1.631.103  -  106 
18.757.829  -  5.019  147  -  21  1 
3,743,000  -  166700  -  4  3 
1.122.420  —  248.719  -  181 
1.721.440  -  114.334-6-3 
iin  the  London  clearings.] 

576.615,-     288,722 -3+-0 
57.757-  681-    1'2 

90,369  +  47,+005 


716,241'-    289,356 


28-7 


The  following  special  items  are  included  in  the  London  clearings  : — 


1914-15:  6  I  -l-or-« 
July  10  98,835' -(-  16,329 
July  29  102,328i-f  15,032 
J.-^.  14|  33.196|-  61,188 
1914agg.  1.481.780  '-  600.251 1 


'14-15  ,      «       -t-  or  -•  1914-15        «    I  +  o"— 
Juno  2    74.323  +    2.023  Nov.   4i   33.3311-18,800 
July    li  97.363 -(- 22,527  Dec.    41    38,423,-13.674 
Jan.    el  37-637  -  21.6-14  Jan.    4    42.559  -13.632 
515.5Sfi  -266)2-* iRn.mtt'-  4q.7S< 


Compared  w.th  a  year  a.Oi 


v.— PRICES  OF  WHOLESALE  COMMODITIES. 

Appro.ximate  Prices  and  Position  at  latest  dates  for  -which 
statistics  are  available  in  comparison  with  quotations  for  cor- 
responding dates  in   previous  two  years  : — 

I  1914- IS.^  I  1913-lft.    I   1912.13. 


...    56/0  i 

82/0 

E9 

£7  12/6 

114136 

£810 


JAN.  23. 

METALS.  MINERALS.  &c.    ] 
Iron— ^I'otch  pig  warrants  ...ton! 

—  MiiLUesbro' warrants     ton' 

—  Hematite  warrants ton 

—  Staffonishire  bars,  London  ton 

—  Common  bars    ton 

—  Stock,  Middlesbro' tons 

Steel  Rails  ton 

Copper— Standard ton' £62 

—  Stock.Europetaat,Jan,15  tons  ,. 38  308 1 

Tin— English  ingots ton  I £164 -£166 

—  Straits    ton  £15710 

Tinplates— Charcoal  I.O box' 13/3 -13'6 

Lead— Soft  Foreign    ton  ! £13  10 

Speltep-Ord.  Foreign ton  £31 17/6-32  2/6 

—  Silesian  Ordinary    ton  nom. 

QuioHsilveP— (751b.)   bottle  £H  12/6 

Aluminium ton  £82— £84 

Antimony— He^ulus ton £65 -£70 

Coal— Best  London     ton  21'6 

—  Steam  (best)  Newcastle ton  13/9 

CHEMICALS.  OILS,  &c.      I 

Nitrate  of  Soda— Chemical  cwt 10/9 

Soda— Crystals  ex  ship ton  ...  £2  2/6— £2  5 

Dyes— Coch.,Tenerifle  Silver.. .lb.  2/1—2/6 

Indigo— Bengal  good  to  fine...lb.  14/0—15/0 

Linseed  Oil— Spot ..ton  I £27  5 

Linseed, Oaloatta,Feb.-Mar.4101b. ; 54 '0 

"■'       —    -       ■  -  £52 

£32 

...  -m 

..£34  15 
..  32/6 
..    37/6 

.".,..  2/7 
..  2/2 
..10,250 


66/9 

50'10 

—     61'0 

£810 

£7 

-    321.952 

£610 

£85  5 

27,863 

£177  10 

£175 10 

12/75 

£10 

£20  7/6 

£21  12/6 

£710 

£81-E85 

£28-£30 

22/0' 

14/6 


-/5-13 

/6-25 

-/5-eo  I 

8-700. 

.....  931,670  I 
,.,..£60aom.  I 

£27  I 

£29 

£21  ' 

£18  10 


Oiive  Oil— Spanish tun 

Palm  Oil— Lagos    ton 

Petroleum— American  ...gallon 
Rape  Oil  -ReSned  BngUsh  ...ton 

Tallow- Brit.Towu cwt. 

Turpentine- Amer.  Spirit. ..cwt. 
Rape  beed-Cwnpre.bro*n  4161b. 
Rubber— Para,  spot lb. 

—  Fine  plantation lb. 

—  World's  Stock,  Oct tons 

TEXTILES. 

Cotton— ilid.  Upland lb. 

—  Egyptian  good  fair    lb. 

—  Peroambuco,  fair lb. 

—  Mid.  Opl.  New  York  lb. 

—  Stock,  Liverpool,  Jan.  15  laales 

Flax — Petrograd  Yarapol ton 

Hemp— New  Zealand..... ton 

—  Manila,  fair  ton 

Jute — First  Marks ton 

—  Red  sac ton 

Silk— Blue  Elephant lb. 

Wool— Pt.  Philip  unwashed  av.lb. 

—  Lincoln  Half  Hogs    lb. 

Hides— English  Or.gOib.&over  lb.  [ "-/7'j_:/g{ 

Leather— Dressing  Hides  lb.  ' 1/10—2/6 

FOODSTUFFS,  &e.          \ 
Wheat— Vis.sup.D.S.  Jan.  18  bus. 69,645,000 

—  Red,  price,  N.r.  601b.  ...bushel  | 1431c. 

—  O'i3««e,aver.price,..480lb....qr.  |il.'...'.„._    43/9 

FiouP— Lond.WhiteseY-MiU2801b.  47/0 

Barley— &'aj.,aver.price4001b.  qr.  I 30/5 

Hops— EngUsh  cwt,' £3  5- £5  5 

Oats — ffaz,,aver.price3121b.,..qr.  27/6 

Hav-Best 2,016ib.  load    ..   90/O-IOO/O 

Maize-S.Y....(new  busliel)  561b. 790, 

—  La  Plata    4801b.  qr. 

Potatoes— Kents  ton 

Rice— Imports  since  Jan.  l...tons 

—  Deliveries  do. tons 

—  Stock,  Jan  9  tons 

—  Price,  Bassein cwt. 

Bacon  -Irish cwt. 

Butter— Danish cwt. 

Cocoa— Orenada.good  to  fine  cwt. 
Coffee — Imports  since  .Jau.l  tons 

—  Home  consumption  do.   ...tons 

—  E.vports  do tons 

—  Stock  Jan.  9 tons 

—  Price  Costa  Rica  gd.  to  fine  cwt. 

Brazil  (Santos)    cwt. 

Sugar— Imports  wtto  Jan.9  tons 


10/9 

42/6 

1/10-2/0 
..3/0-3/6 

£23  15 

49/9 

.,£47-848 

£35 

-/8J 

£32 

34/3 

32/9 

48/0 

3/2 

2/41 

9,452 


....     -/T^l 

....  -/g-eol 
....    -/74r 

....  13-OOc. 
.      933.640 

£31  10 

£26  16 

£28  10 

£32 

£27  15 

.  11/3-11/6 
.  -/ll-l'O 
.  1/4-1/8 
....  -/6-/65 
.     1/4-1/8 


.  71,153.000 
lOUo. 

3yo 


—  Deliveries  do tons 

—  Stock,  Jan.  9  tons 

—  Price,  Java,  98%  otf  coast  cwt. 

—  —  Tate's  No.  1  Cubes  cwt. 

French  loaves.  Say's    ...cwt. 

Tea— Imports  ..(for  12  mths.)  lb. 

—  Home  consumption    do lb. 

—  Exports    do lb. 

—  Stock,  Deo.  31    lb. 

—  Price,Indian,Pek.Song.good  lb. 

Ceylon,  Pek.,Song.  Ord....lb. 

Common  Congou..., lb. 


35/3 

75/0-80/0 

, 2,003 

, 799 

, 8,247 

16/0 

, 82/0-87/0 

...150/0-154/0 

63/0—83/0 

2,537 

617 

692 

14,355 

..    78/Q-87/0 

33/9 

41.052 

, 33,605 

237,603 

15/0-15/6nom, 
31/0 


25'U 

..£8  8-£9  5 

18/6 

..72/6—80/0 


,  23/3 


...  374.434,235 
,_  317.531.549 

, 63,743,973 

_   121,478,000 


530 

777| 

4.443 

...  7/104-8/li 

69.'0-8J/0 

...124'0 -127/0 

60/0-62/0 

2,202 

456 

-     457 

11,767 

85/0-93'0 

43'6 

20,989 

21,445 

111.079, 

10/0-10  3i 

17/lOJ 

14/3 

..  365.043.434 
...  305-690  543 

57.555.651' 

,..  138,005,000 

- -mi 

._ -/8J 

-/5*: 


72'9 

68 '6i 

81/9 

£10 

£8  12/8 

.- 233,820 

£8  IS 

£695 

29  520 

£230 -£230  10 
£227  5-£227  10 

15/3-15/8 

£17  3/9-2175 
...  £26-£26  5 
£27  10-27  12/8 
...£7  10-£7  15 

£86 -£92 

£33-£33 

-   21/8 

15/8 

11/9 

45/0 

1/8-2/0 

3/0-3/8 

£25  5 

47/9 

£52— £53 

£34 

-/8i 

£31 

33'8 

.- 32/0 

47/8 

«...     4/5 

. — 4/4i 

6,465 

-/6'99a. 

-/9'55a. 

.- -/7'47n. 

12'85o. 

1,387,820 

£37 

. £34 

£34 

'.'.'.'.'.'.'.'.'.'.'.'.i23  10 

10/9-11/0 

1/0-1/Oi 

1/3-1/8 

-/7i— /7i 

._ 1/3-1/8 

72,163,000 

1100. 

30/5 

30/8 

28/8 

...£5  15-£6  12 

19/4 

108'3 

56JO. 

25/3—25/8 

97/6 

927 

.„ 1,594 

6  638 

8/lOJ 

63/0—79/0 

...124/0-127/0 

66/6-63'8 

2,202 

743 

644 

_ 9,197 

...  84/0-102/8 

...._ 60'44 

56,283 

36.475 

._ 75,635 

.„ 10/8 

. 18/3 

14/7i 

._  361-055.040 
._  295.403.438 

52.812,682 

._  138,493,000 

-lii—m 


•  Quotationsare  latest  available.     Current  prices  not  obtainable  in  all  cases. 

VI.— FREIGHTS. 

According    to    Messrs.    Farrar,    Groves    and    Company,    the 
following  are  the  quotations  for  representative  steam  freights  : — 
HOMEWARDS. 


1915-  1914- 
Alexandria  to Lond.orHull  25/0  6/9 
Australia  to  U.K.  or  Oont.    —      31/9 

Azoff  to  L.H.A.R —   n.s.9/0 

Bombay  to  p.p d.w  45/0d.w.l7/0 

Burmaho.c 48/9      22/6 

Calcutta  to  p.p d.w.43/6        — 

Danube  to  A.R —         -^ 


1915.  1914. 

Odessa  to  L.H.A.R —         6'3 

River  Plate  to  U.K.  Oont.  87/6  10/6 
U.S.  Atl.  Ports  to  L.H. 

(cotton)   90/0  27/6 


Cai-di2  to  Bombay 


U.S.  Atl.  Ports  to   O.K. 

Cont.  (grain)  7/6      2/0 

_         —        I   N,0,  toU.K.Cout.(oottou 

andgr.ain) 25/0    11/0 

OUTWARDS. 
191  ■;.    1914.     I  1915-  191 

^  _       9/9         Cardiff  to  River  Place    ...   27/0    14/3 
—       9/6  „       St.  Vincent    ...     —       7/6 

•31/0      8/0      I 
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YII.— TRAFFIC     RECEIPTS. 


HOME  RAILWAYS. 


GROSS  AND  NET  RECEIPTS  OF  AMERICAN   RAILWAYS. 


■  (Week  toi  mies,   -(-or- 

Gt.  N"(Ire.)  ...  Jan."  15  8811  — 
Gt.S.&W.dre.)  Jan.  15  1,130  — 
Mid.Gt.W.clr.)  Jan.   15''       638  I    — 


Cross,     4 

~21,336- 
29,850  + 
ll,057l  + 


•»•  Apart  from  the  ahmf  all  Home  Railwaiis  hate 
since  ttit  outbreak  if  houmiifs.  The  latest  receipts  am 
of  J9H,  were  shoirn  in  our  issue  of  January  16,  1915. 


IT— •  iWkEi     Total.     I  +  or-* 

15    2  40,595  -         966 

2,649    2  68.061  +       5,223 

_L20lL2j__22,413J: 2,411 

suspended  itsuing  traffic  statements 
munced,  i.e.,  for  the  first  31  Kcets 


Alabama  Gt  Southern  b     Not.      1        $387,000 

6  mas.     to   Nov.        2fi61,000 

Atchison,  Top.  &  S.Fe.  a!  Nov.      j    10.102.000 


+  or  -•     I  Net.  +  or  -• 

-  8113,000 1  «87,ooo  -  mm 

—  280,000  444.000  —    li9,000 
317.000  3,262.000  +    1V2,000 


INDIAN  RAILWAYS. 


Assam  Bengal 
Bengal  &  N.W. 
Beng.  Nagpur 
Bomb.   Baroda 

Burma  

£ast  Indian  ... 
Gt.  Indian  Pen. 
Madras  &  S.M. 
Nizsm's  Guar. 
South  Indian 
South    Punjab 


I  Week  to   Miles. 

'dco.  12  l~. 
Dec.  121  2,028 
Deo.  19'  2.676 
Jan.     161  2,867 

iDec.      121  1.342 

Ijan.  16  2.718 
Jan.  16  2.981 
Dec.  19l  3.1321 
D(c.  19  797 
Dec  19  1,7541 
M.olAng.l     923 


Wki 


+  or 
Rupi 
!-     9.O8IUI 

-  26,527  1 1 
-1.34,000  12 

1,19.000  16 

84.365  37 

1+    61.000,  16 

-1.05.600  16 

-  91.967i  12 

-  73  627  12 

-  73.898  12 
+  1,53,264    5t 


Total.     I 

Rupees.    | 

13-94.000 

36.99018 

84. 31.000 

1, 6995.000 

1,1097  500 

3.IORBOOO 

2.29,70.611 

81.37966 

19,21.505 

51.65  684 

33,08,380 


+  or-' 

Kupeea. 

-1.70.838 

-  6,04614 

-  7,20.000 
-24.46.000 

-  3,58.761 
-12.22.000 
-52,74.639 

-  4,31.320 

-  3.99,026 

-  455  451 
+  1.51.777 


5  mos.     to   Not.'     61.399.000   ,  +    2,630.000    16,S2lfi00  ,  ■\-2,mm 
Atlantic  Coast  Line »    a    Nov.      I      2,541,000,-      765,000       646.000     -443,000 
fi  mos.     to   NOT.I     11,933,000   I  —   1,890.000      1,435.000     -1,370,000 


Baltimore  &  Ohio '. o  |  Nov.      I      6M,000 

6  mos.    to  NoTJ    40,464,000 

Canadian  Northern...  b  Not.  |  1,670,200 
5  mos.    to  Not. 

Canadian  Pacific     b    Not. 


COLONIAL  RAILWAYS. 


Week  to  ,  Miles.  + 
Can.  Northern  .tan.  14  4,670 
Can.  Pacific  ...  Jan.  ._  __  ,1_ 
Gd.Trk.  Pacific  Jnn.  14  1,104 
Grand  Trunk  Jan.  14  4.008  — 
Grd.  Trunk  W.  Jan.  14  336  — 
Det.  Grd.  Ha.  Jan.  14  189  — 
Mashonaland  U.  oINov.,  751,  — 
NewCape  Cent.  Deo.  28  205  — 
Bhodeaia  Rlya.  M.  otNoT.     1.397 — 


Cross.  I  +or— *    Wks 
„    „„.„  ,«239.0U0,- 123  800  28 

14  12,319  +492   1.321.000  -  242  000  28 


£10.519-  7-739 

123-472  -  8.431  2 

27,575+  2-660  2 

9-175,+  804  2 

36,665.-  25,740  2t 

2  011-  339  52 

60,671-  24,580  2f 


Totil^l  +  o^-« 
10,410.925| -3,681  475 
68.452,000-20128000 


21.874  - 
239-706  - 
65,160  + 
18,141  + 
77  705  - 
90,947 


15,768 
22.117 
4,910 
1,196 
54-204 
12,435 


129,3221-     44.31 ' 


FOREIGN  RAILWAYS. 


Antofagasta  .. 
Arg.  N.  East .. 
Arg.  Tranaand 

Brazil 

PauUsta 

Mogvana  .. 
B.  A.  &  Paoifii 
B.  A.  Central... 
B.  A.  Gt.  So.... 
B.  A.  Western 
Oent.  Argentine 
Cent.  Uruguay 
„  (E.  Ext  ) 
„  (N.  Ext.) 
^  (W.  Ext.) 
Cord.  Central.. 
Cuban  Central 
Egyptian  Delta 
Entre  Rios  ... 
Gt.W.  Brazil... 
LaGuaira  &  Ca. 
Ijeopold 


M.ofNov. 

M.ofNo 

M-ofNo 


Miles; 

819 

762 

111 

3.362 


Ian.  17 

Ian.  16 

Ian.  16 

Ian.  16 

Jan.  16 

Jan.  16 

Jan.  16 


16 
31 
16 

Jan.  16 
M. of  Dec. 
16 


1.091 


+  26'« 
+  85£ 


+  88  M 

6M 

..„„.   .    17  M 

3.536+  29  £ 

190,+  25  « 

3,792  +  65  £ 


Manila    NorthJan. 

„  South  lan.      16 

Mid.  Uruguay  M. of  Dec. 
Nitrate  (Zis-ks.). Tim.  15 
N-  W.  Uruguay  .VI. of  Deo. 

Ottoman    Nov.       7 

Paraguay  Cent.  Jan.  16 
Peruvian  Corp.lM.of  Dec. 
Puerto  Cabello  M.of  Oct 


1,792 

3.307 
271 
311 
185 
211 

1,186 
353 
624 
730 

1.010 
23 

1, 


+  ll£ 
+  110  £ 

—  |£ 

—  !£ 

+  10£ 
+  U£ 

—  £ 


Salvador    . . . 
San  Paulo  ... 

Taltal 

U.  of  Havana 
Drug.  E.  Coast 
Unig.  Northern 
.  of  Havana 
Zafra  &   HI 


—    £ 

..„„,+  34  £ 
326!+  20  £ 
235 


16. 

Jan.  10 
M.of  Dec  I 
Jan.  18 
Dec.  12 
.M.of  Dec. 
Jan.  16, 
M-ofNov. 


319 

366 

113 

379 

265 

1.059 

24 

100 

154S 

1U4 

681 

73 


—   £ 


+  19£ 


Cross,    j  jror— • 

''  25.600  -   11.660 

6,300  -        123 

270  -      1,180 

2,973000  -  927,827 

3,000,000  +  126-286 

1,934000  -  268,002 

92-000  -      4.000 

19-769  -      5-3911 

110-000  -  22-0001 

42.000  -     9.000! 

100.400  -     9,000l 

13-641  -        104 

5-072  -     1,053 

2,30!  +        241 

1846  -        405 

27.400  -     6.840 

13.5' 0  -        620 

6  906  -     1.616 

10-900  -     4,100 

14,800  -     2-300 

8,250  —      1,750 

29.466  -     3-398 

5-306  -        727 

3,617  +  22 

11,064  -     1 024 

8-634-    12  6/71 

23-500  -     6-861 

7,136  -     6,835 

2,470  -        440 

649,609  -  462,182 

2,200  -        650 

31-000  +      1-600, 

65,710  -     9  211 

10,290-   19.830 

38,277  -     2,152 

619- 

1.713- 

4,831  + 

7.961  - 


Wks     Total. 


±_<"--* 

3  I       63,770  -  33,990 

29        134,945  -  59-676 

7  i  2,160-  6,490 
11133-283000-6,176,665 
lit  21,130  000 -10416622 
lit  17-712  000-6.122.047 

29      1,964-000  -  543  000 

I2f      287.758+  16  983 

og     2,306941  -  681  964 

29      1,156000  -  163,000 

29  ,  2,884,900  -  641,100 

29        288.932  -  70-960 

29  :       91-022  -  28  943 

09          44-672  -  26,085 

29          44. 513  -  10-344 

29  I      998,300  -  224,065 

29        198  357  -  13,792 

38        147827-  43-568 

29        230,200  -  107,200 

29  I  30-400  -  6,400 
101,750  - 

65  546  - 

15.482  - 

11,299  + 

52-322- 


12t 


6t 

2  ;       - 


4,750 
5,540 
1,862 
956 
9.795 


146 

1,201 

5 

5,866 


108,833  -  46,905 

163.383-  45-961 

29  I       64  480  -  24-960 
6t   4-163-872  -2,199  100 

lOf        34.6CO-  3,150 

29        527.556  -  69.43i 

2          99-417-  

82,208  - 

609,714  - 

10-499  - 

7,993  - 

142.202  -  

133.871  -  26-91  o 


6t 


at 


13.63a 
77.53b 
59.90J 
3,51a 
6,94i 


TRAMWAY  AND  OMNIBUS  COMPANIES. 


26* 


^ame  of  Co. 

Anglo^rg 

AucklHi)d4wk... 
BrazirnTract.... 
Brisbane  Elec... 

Bristol 

Brit  Colum 

Brit  E   Fed.{   .. 

Calcutta  

Cape   Bleotric... ... ,  ,..,j- 

Corth  &  Horr.  ..  iM.  of  Dec'      12 


Wk.ead'd  Miles. 
Jan.  "  li  329 
Dec.      18 

M.of  Nov.! 
M.of  Dec. 
15' 
M.ofNov. 
Sept.  18 
J.>n.  16,  36J 
M-  of  Deo.   42.3« 


Cork  Electric 
Dublin  United 
Gearless  'BusJ 
Havana  Elec. 
lalo  of  Tbanet 


Jan. 

,  ISept. 
.  Jan. 


Kslgoorlle   ...!!!  |M.of  Nov.] 


Lflnarksh 

London  CO... 
„  Gen  Ora  { 
„  Onitedt 

Madras     Elec. 

Manila     Elec. 

MetropolitanJ 

M.E  T     'Bus} 


Cross.  -    +or— *  iWks. 
|£  61.491-     6,709   „? 
"'  2  763    24 


Total. 


,_„,.„.         ,      104.211-    12066 

£  20.414  +      2  763  24  !      124.932  +     15,027 

'5,929,730-    79,757  11167,340,988  +  1408836 

it  30,890+      1,745  12t       340  111+     31.895 

£    8,382  +      1,061  2  ,        18,572+      1,193 

*648-485i-    97  667  5f     3,324  836-436  671 

£49,637-      4,085  38  12,124-575+     40  759 

R  66,577-     3,177  3  I      193-452- 

£  19,855'-          37  Bt,        94,301  - 

-    1,443  12tl       26,322- 

150  1 

722  2 

103  38 

7.742,  1 

26  15 

90  11 

23  2 

4,442  41 

3,050  31 

1,133  38 


5  mos 
Chesapeake  &  Ohio    --  b 

5  mos. 
Chicago  &  N.  Western     a 

5  mos. 
Ohlc.  Burl.  &  Quinoy    b 

Chicago  Great  Western  b 

dmos. 
Chic  Mil.  .Si  St.  Paul    ...a 

5  mos. 
Ch.St.P.Min.  &  Omaba  a 

5  mos. 

Olev.  Oin.  Chic.  &  St.  L.a 

11  mos. 

Colorado  &  Southern     a 

5  mos. 
Cuba  Railroad     b 

5  mos. 

Delaware  &  Hudson  ...b 

11  Tnos. 

Denver  &  Rio  Grande  ..a 

6  m^s. 

Erie  Kailroad  a 

5  Tnos. 
Grand  Trunk  EailwayHa 

11  Tnos. 
Grand  Trmik  Western  a 

11  mos. 
Great  Northern  b 

5  mos. 
Hocking  Valley  b 

5  mos. 
Illinois  Central    a 

5  mos. 
Interoceanic  of  Mexico  n 

12  Tnos. 
Kansas  City  Southern    a 

6  Tnos. 
Lake  Shore  ,5;  Mich.  So.  a 

11  mos. 

Lehigh  Valley a 

5  mos. 

Louisville  &  Nashville    a 

5  mos. 

Mexican  Railway    ...     b 

4  T,WS. 

Michigan  Central a 

11  mos. 
Min.St.P.(Soo)Systerat  ta 

5  mos. 
Miss.  Kansas  &  Texas   b 

5  mos. 
Missouri  Pacific  a 

5  Tnos. 
National  of  Mexico...     b 

12  mos. 
New  Tork  Central  ...     a 

11  Tnos. 

N.T.N.  Haven  &  Hart,  b 

5  mos. 

N.T.  Ontario  &  Westerna 

5  mos. 

Norfolk  &  Western...     b 

5  mos. 

Northern  Pacific a 

5  mos. 

Pennsylvania  Svstem  ;  a 

E.  of  Pittsburg  11  mos. 

W.  of  Pittsburg  a 

11  mos. 

Pitts.  C.C.  &  St.  Louis  a 

11  mos. 

FhHa.  &  Reading  By.    b 

5  mos. 

Phila.  &  R.  Coal  &  Iron  b 

5  mos. 

Bock  Island  Lines  ...     a 

5  mos. 

St.  L.  &  San  Francisco  a 

4  T,U>S. 

Seaboard  Air  Line a 


8,637.400 
8,057.000 

48,494,000 
2,881,000 

16,583.000 
6,336,000 

38,059,000 
7,903,000 

42,065,000 
1,158.000 
6,203,000 
7,380,000 

41,508,000 
1,493,000 
8,255,000 
2,759,000 


-  1,195,000     1,574,000     +     46^000 

-  6,139,000    11,205,000      -1,036.000 

-  1,003,100       547,100     -    417,700 

-  2,471,500      2,376,200     -I.0i0.i00 

-  5,350,000     2,644,000  ,  -2.244,000 
—14,978,000    17,474,000  I  -5,511,000 

-  194.000       706.000  ,  -   232,000 
+       801.000      4,901.000     -.    233J)00 

-  858.000     1,362,000  '  -  663,000 

-  1,963,000    10,674,000   '  —l,liif-' 

-  458,000     3,014,000  ' 

-  1,873,000    16,327,000 

-  19,000,       266,000 

-  191,000\     1,684,000 

-  910,000     1,646,000 

-  1,066,000,  12,080,000 


69,000 
54,000 
2,800 
2,000 
784.000 

-  ..,„„„,„„..,  — ,.. -     381.000 

-  208,000        428,000  i  -   120,000 

-  129.000,     2,472fi00      +    UifiOO 
221,000        414.000     +    297.000 


t>ov.  a./Oa.UUU   ,    —        i£.i,UUU  -»A-i,w\#v       -r     ^0f,UVV 

to    Nov.     32,464,000     —    2,033,000      4.245,000   '  +1,316,000 


1,443,000 
6,340,000 
285,000 
1,603,000 
1,887,000 

20,869,000 
1,875,000 

10,566,000 
4,715,000 

26,668,000 

£656350 

8,387,000 

118,500 

1,350,050 


'268!000       607,000 
19,000^     1,800,000 


+  216,000 
',14,000 
28,000 


-  67,000!  119,000 

-  112,000,  650,000      -  HSfiOO 

-  124,000  643X00  ,  -  136,000 

-  1,52H,000\  7,025,000      -l,543fi00 

-  367,0001  658.000     -  6,000 

-  990,000  3,141,000  '  —  82,000 

-  353.000  88  4-000     -  106,000 

-  784,0011,  6,472.000      +  42aM0 
!  -    £158.650;  £85,160  1  -  £64,400 

-  878,400  1.S86.650  ,  —  14US0 
200  Dr.     6,400     -  21,760 


44.950 


5,050     —    108.050 


19...- 

1,239 
5,541 


$6,057,000  '  -  $1,587,000   53,203,000     +  $606,000 

nr   ....   ..^./l     I  .,    C  ¥t'  llttO       lU    '■.HI  mill  _l_       777  rt/lrt 


_   ,684,000 
Nov.  527  000 

to    Nov.'       3,125,000 
Nov.      I      5.077.000 
to   Nov.'     27,368,000 
June      \m     349,000 
to  Juru  m  9,146.000 
Dec.      1         839-000 
to     Dec.        6,288.000 
Nov.      I      3.892-000 
to   Nov.'     47,477,000 
Nov.      I      3,527,000 
to   Nov.'     18,907,000 
Nov.      I      4.050,000 
to   Nov.'     22,707,000 
Oct.       'm     906,600 
to     Oct.  m  3,405.200   j  4 
Nov.      j      2,526,000  I  - 
to   Nov.'     30.808,000   I  - 
Nov.      j      2-441.000  I  - 
to    Nov.      13.437,000   ;  - 
Nov.      1      3.033-000     - 

14.271.000   ,  - 
4,989,000  I  - 

26,487,000      - 
1,569,000 


J,548',O00,  19,364,000  +  33i.t.- 

-  125.000;       152,000  ,  -  33,000 

-  683,000]     1,087,000  —  288,000 

-  721,000'       812,000  !  -  205,000 

-  1,448.000.     5,117,000  I  +  151)00 

-  604,0001          6,000  -  315-000 
+         24,000;     2,734,000  —  521,000 

-  87-000        238,000  -  68,000 

-  .    141,000,     1,611.000  —  226.000 

-  512-000       734.000  +  291-000 
7,325,000]  10,464,000  -3,105,000 


to    No 


to  June  \m34.069,000 

7.832.000 

87,947,000 

5,126-000 

28,080.000 

695,000 

4,266.000 

3,074.000 

18.425.000 

6,649,000 

30,900,000 

18,971,000 

223.345,000 

8-355,000 

103.902.000 

2,874,000 

36,150.000 


Nov, 
to  Nov. 
Nov. 
to    Nov. 
Nov. 
to  Not.' 
Nov. 
to  Not. 


—  262,000 

—  442,000 

—  1,287,000 

—  3,866,000 
84.200 

7,200 
389.000 

—  2,809,000 

—  383,000 

—  762,000 

—  74,000 

—  648,000 

—  441,000 

—  530,000 

—  1,526,000 

—  23,301,000 

64.000 

—  7,945,000 

—  609,000 

—  1,980,000 
+         7,000 


820,000     -  154,000 

6,244,000      —  182,000 

660.000  I  -  660,000 
4,598,000  i  —1,622,000 

262.600  '  -  126-300 

1,140,000      —  524,100 

306,000  ;  -  35,000 

e,i5ii.ooo  :  —  S11.000 

854,000  -  149-000 
4,617  000  I  -  98DO0 
1,092.000  i  +  154,000 
4,553,000  ;  +  148,000 
1,142,000  I  -  264,000 
'    ■  -OMOO 


12.378  + 
18,019  + 

4,981- 
28,919  - 

4028  - 
1,827,470  + 


1.384 
6,575 

643 

2,684 

261 

86-421 


,031  +    64,394 
'"-      2,559 


Mex 


Ele 


.  M.of  Nov.! 
.  Sept.  18 
.  Sept.  19i 
.  M.of  Nov. 
.  M.of  Uec.l 


-  17 


_    t  Steam  0"r 

PotterleBElo.{  .. „  „„ 

Provincial  Jan-      16;  H 

Rangoon  Elec...  M.  ot  Dec.  25 

South  Mct.J         Sept      18  — 

U  of  M'tvirteo  ..  M.ofDeo.l  78 

York^  W.  R.  .^  Jtn.      17'  27 

(a)  Net  eLirnings  after  taxe?.  (bl  Not  ear, 

with  previourt  year.      (t)  Months.       (t) 

(I)  Track  miloB.     (5)  No  of  oars.      {^1 

Railway,     (tj)  Ii 


&  1,327; - 
£  6,694  + 
£  5021- 
iS  48.172  - 

£  276  + 
l£  2.414- 
£  1.668  + 
£  46,1911  + 
£  71-625'  + 
£    6.572  - 

—  I     —  "IR  28  435—         «uw      .•  I 

-  -     '»129'000-    25,950    Ut    1,470-694-    77-056 
551+    35  £    8-176-      1,292    38         345-052+4,026 

_oot  -r_39  ^    o         _      ^  g^^    gg         336-230  +  183  766 

'""I            «643981i+    38494  Ut    6.716-716+378  911 

£14.451-      1,812  2t,        29-538-      2.270 

350  45                   ' 

291  15 

985  I2t 

157  38 

4.705  2t 


No 

to  Nov. 

Nov. 

to  Nov. 

Nov. 

to  Nov. 

Nov. 

to  Nov 

Nov. 

to  Nov, 

Nov. 

to  Nov 

Nov.       1 

to  Nov. 

Oct. 

to    Oct. 

Nov. 

to   Nov. 

Nov. 

to   Nov. 

Nov. 

to  Nov. 

Nov. 

to   Nov. 

Nov. 

to   Nov. 

Nc 

to    Nov. 


6,985,000  _- 

73,000  ',  -  197,000 
2.287,000  I  -18840000 
1,601,000  I  +  615,000 
17,444,000  I  +  123,000 
1,367,000  i  -  125,000 
8,854.000  I  -  510.000 
131,000  !  +     39,000 

-  ,■3.000,     1,189,000  I  +      14,000 

-  615,000'    1,020,000  ;  -  202,000 

-  1,302,000]     6,310,000      —    169.000 

-  1,195,000     2,396,000  I  -2482 

-  3,390,000]  10,867,000  1  -1,153.000 

-  2,472,000     3,072,000     -il\'^„ 
-17,4O5.OO0\   44,141.000      -2.555.000 

-  2,257,000        873,000  I  -  466,000 


-16,00:1.000,  19,134.000 

-      776,000;  295-000 

„.,,      _   4,715.000,  6.843.000 

3,984.000     -      471.000  1,234,000 


Southern  Pacific a 

5  mos. 

Union  Pacific  a 

5  mos. 

Wabash    b 

5  mos. 

Western  Pacific  b 


UNITEDSTATES&McXICkN.  Week  to    Cross.    |    +0 


—  1,776.000,  6,488,000 

-  493,000,  220,000 
251.000',  460,000 

„,_, ,  187,000  1,124.000 

32.348,000   ■  +  1,515.000,  7,027,000 

3,754-000  -  331,000  1,198,000 

14  527  000     —  99S.0O0,  4.468,000 

1,714,000  ,  -  506,000  385,000 

8,525,000   I  -  1,465,000  1,895.000 

6,046  000  I  -  1,266,000  1,173,000 

27,481,000  \  —  2.897,000.  5,685,000 

10.247.000     -  1,644.000  2.792.000 

67  4118,000     —  4,669,000  17,420,000 

7.952.000  !  -  956.000  2,778,000 

41,984.000     —  2,534,000  16,720,000 

2,319-000     -  270,000  436,000 

12M8,000   I  -  926,000  3,479X100 

433,000  I  -  138,000  86.000 

2,690,000   ,  —  493,000  696,000 

l\Vk      roiai. 


20,479,000 
2,954,000 

13.004.000 
6,084.000 


-  972.1. 

-  72,000 
,  +1,142.000 

-  260.000 
_  SIS. 000 
+  1,000 
+  330.100 

-  W'fSS 

+    MipO 

-  80,000 

-  365.000 

-  210000 

-  6S\000 

-  624-000 
—2  414.000 

-  765,000 
-2,717.000 

-  211.000 

-  763.000 

-  76,000 

-  110,000 

-  26,000 

-  tsi,ooi> 

I    +  or  -• 


-  1,967|- 
;£  1,932,+ 
£  4,469;- 
£  1.071- 
fi  28-605  - 

^£    1,434+ 

iilng3  before  taxo.  (m)  Mexican  J.  (•)  Compared 
Issue  of  traffic  stntcmouts  temporarily  suspcndcl. 
Includes  Detroit,  Grand  Haven  and  Milwaukc« 
icludes  Wisconsin  Central. 


Alabama  Gt.  Southern Dec.    31 

Chesapeake  &  Ohio  Jan.     14 

Chicago  Great  Western    Jan.     14 

Colorado  &  Southern    Dec.    31 

Denver  &  Rio  Grande Jan.     14 

Great  Northern     M.ofDec. 

Illinois  Central  M.ofDec. 

Interoceanic  of  Mexico Aug       7 

Louisville  &.  Nashville Jan. 

Mexican  Railwav Not. 

Minn.St.Paul&S.S.M.(Soo)tt  jUeo. 
Missouri.  Kansas  &  Texas  ...  Jan. 

Missouri  Pacific     Jan. 

National  of  Mexico  Aog. 

Southern  Railway    Jon. 

Western  Pacifio     Dec. 


132-000  - 
680-000  - 
287-000  + 
469-000  + 
341-000  - 
4.612,000  -1 

5,212.000  - 

m  42,400- 
906-000  - 

m  103-000  - 

553-000  - 

645-000  + 

1,029-000  - 

m  208.000  - 

1,067.000  - 

12V  .000  + 


56000  '6 
29-000  28 
6-000  28 
124-000  2b 
32,000  28 
,049-000  6 
629-000  6 
138900  5 
152,000  27 

103-000  ;o 

34.000  26 
62-000  28 
56.000  '8 
395.000  6 
201,000  28 
4.000  26 


'  2,449,000  -   402.000 
20,797,000+  434,000 


7,634,000 
12.809-000 
40.296.000 
32.530.000 
226,500 
27,750,000 

3,882-000 
15-419-000 
18-387-000 
33-066-000 

1,583000 
34,771,000 

3,082,000 


+  322,0M 
-1.339-MOi 
-5.697 -000* 
-2.077-000 

-  683-000 
-6,042,000 
-     77-000 

-  977.000 

-  245-000 
-1.137,000 
-1.743,000 
-4,671.000 

-  662.000 
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BUILDINGS   OF   IRON, 

WOOD,    FIBRO'CEMENT 

and  ROUGH  CAST. 


Chur'hes,     Schools,      Bungalows,    Stabling.     Billiard     Rooms,      Motor 

Houses,  Hangars,  Sanatoria,  Fencing,   AdJ.tions  to  existing  Buildings. 

Shipping  Orders  a  speciality. 

JOHN      T/LcTa  AH  \J  S, 

237    HAMMERSMITH     ROAD.     LONDON. 

J.  MrM.  bas  earned  out  for  H.M.  Goveii.meiit  the  larKest  Iron 
BuildiJig  contract  ever  executed,  eiceedm^  lu  value  A  QUAHTER 
OF  A  MILLION  STSRLLNG. 
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THE  WAR. 

DoRiNG  the  week  the  only  incident  connected  with 
the  War  that  has  excited  attention  everywhere  has 
been  the  Zeppehn  raid  upon  the  Norfolk  coast  towns. 
It  has  aroused  great  indignation,  not  merely  amongst 
the  Allies,  but  amongst  neutrals,  who  denounce  it  in 
the  strongest  language.  It  afiords  additional  evidence 
of  the  inc'ipability  of  the  German  authorities,  political, 
as  well  as  military  and  naval,  to  gauge  foreign  public 
opinion,  or  to  judge  what  is,  or  what  is  not,  advan- 
tageous to  their  own  country.  It  would  be  difficult, 
indeed,  to  conceive  anything  more  likely  to  damn 
German  reputation  amongst  all  right-thinking  persons 
than  the  indiscriminate  massacre  of  unarmed  men, 
women,  and  children  in  defenceless  and  open  towns. 
Already  one  hears  questions  whether  the  Allies  ought 
not  to  make  it  known  to  the  enemy  countries  that 
such  operations  in  future  will  be  treated  not  as  legiti- 
mate acts  of  war,  but  as  cases  of  murder.  How  the 
Allies  should  treat  such  conduct  need  not  be  con- 
sidered here.  It  may  safely  be  left  to  the  careful 
consideration  of  the  Allied  Governments.  But  it  may 
be  said  even  now  without  hesitation  that  when  peace 
negotiations  are  entered  upon  there  must  be  a  clear 
condemnation,  in  which  all  parties  must  join,  of  such 
acts  of  ruthless  savagery,  and  a  decision  that  they 
are  not  legitimate  acts  of  war,  but  must  be  treated  as 
the  unlicensed  barbarity  of  mere  bandits.  The  con- 
demnation must  not  be  limited  to  Zeppelin  attacks 
upon  unprotected  places.  It  must  also  apply  to  such 
inhuman  mal-treatment  of  peaceful  citizens  as  the 
destruction  of  Louvain  and  similar  atrocities.  It  is 
quite  true  that  peace  is  still  a  long  way  off ;  and  there- 
fore it  may  seem  that  it  is  quite  useless  to  talk  of 
what  is  to  be  agreed  upon  v.'hen  the  negotiations  open. 
We  do  not  quite  agree  with  that.  Peace  may  come 
quicker  than  most  of  us  are  prepared  to  expect,  and 
in  any  event  it  is  right  that  the  perpetrators  of  atroci- 
ties should  understand  that  their  conduct  will  not  be 
allowed  to  pass  unpunished.  Apart  from  this  raid, 
there  is  very  little  to  notice  in  the  operations.  The 
Allies  are  steadily,  though  verj-  slowly,  gaining 
ground.  The  enemy  both  in  the  East  and  in  the  \Yest 
has  lost  the  offensive,  which  has  been  assumed  by 
the  Allies.  And  though  some  of  the  ground  gained 
is  every  now  and  then  won  back  again  by  the  Ger- 
mans, the  trend  of  the  operations  for  many  weeks  now 
has  been  towards  the  loss  of  ground  by  the  Germans 
and  the  growing  confidence  of  the  Allies.  A  really 
decisive  movement  cannot  be  entered  upon  while  the 
weather  continues  as  bad  as  it  is  at  present.  Conse- 
quently, we  cannot  look  for  any  material  change  in 
the  situation  fjr  several  weeks  yet.  But  once  the 
weather  improves  we  shall  have  large  reinforcements 
sent  to  the  Front,  and  those  reinforcements  cannot 
fail  to  enable  the  Allies  to  act  with  greater  vigour 
than  heretofore.     For  the  moment,  it  would  be  rash 


to  reckon  upon  the  co-operation  of  other  Powers.  Such 
Governments  as  those  of  Italy  and  Eoumania  have  a 
very  favourable  opportunity  offered  to  them ;  and  it 
will  be  strange,  to  say  the  least,  if  they  do  not  avail 
themselves  of  it.  In  any  event,  the  uncertainty  re- 
specting both  Italy  and  Eoumania  presumably  makes 
it  necessary  for  the  Germans  and  the  Austrians  to 
take  precautions  against  hostile  movements;  and, 
therefore,  weakens  them  in  the  face  of  the  existing 
belligerents.  Everything,  then,  seems  to  be  preparing 
the  ground  for  more  decisive  operations  in  the  early 
spring,  both  in  the  Eastern  and  in  the  Western  spheres 
of  operations  in  Europe.  As  regards  Egypt,  the  an- 
nouncement made  by  the  Egyptian  Government  seems 
to  show  that  the  position  of  the  Turks  is  an  extremely 
risky  one;  that  their  chances  of  success  are  of  the 
very  smallest;  while  Egypt  is,  humanly  speaking,  safe 
against  whatever  attack   may  be  attempted. 


THE  CONTROL  OF  NEW  ISSUES. 

The  official  notice  issued  on  Tuesday  morning,  to  the 
effect  that  the  Treasury  feels  it  imperative  in  the 
national  interest  that  fresh  issues  of  capital  shall  be 
approved  by  the  Treasury  before  they  are  made,  is 
calculated  to  raise  some  discussion.  While  we  see 
the  many  objections  that  are  sure  to  be  urged,  we 
upon  the  whole  incline  to  the  belief  that  the  Treasury 
has  acted  right,  and  that  under  existing  circumstances 
it  is  essential  that  the  Government  should  have  the 
power  to  limit  issues  of  all  kinds,  and  to  prevent  such 
as  conceivably  might  help  the  enemy  to  prolong  hos- 
tilities. As  the  notice  very  properly  states,  the  first 
essential,  as  things  stand  at  present,  is  that  the  war 
should  be  brought  to  a  conclusion  as  quickly  as  may 
be.  For  that  purpose  it  is  necessary  that  the  whole 
resources  of  the  British  Empire  shall  be  so  husbanded 
and  so  managed  that  they  can  be  brought  to  bear 
upon  our  opponents,  so  that  their  resistance  may  be 
terminated  as  early  as  circumstances  make  possible. 
The  general  public  in  the  nature  of  things  cannot 
judge  what  ought  and  what  ought  not  to  be  done. 
The  Government  has  agencies  everywhere,  not  con- 
fined lo  the  .Allied  countries,  but  in  the  neutral  coun- 
tries likewise,  and  it  therefore  ought  to  be  in  a  posi- 
tion to  judge  whether  a  given  issue  ought  or  ought 
not  to  be  made  There  is  another  point.  Never  in 
the  history  of  the  country,  at  all  events  in  modern 
times,  have  we  sent  abroad  such  immense  fighting 
forces.  We  have  the  greatest  Navy  that  any 
countrj'  has  ever  hitherto  put  upon  the  seas,  and 
we  are  preparing  to  land  in  France  and  Belgium  im- 
mense reinforcements  to  the  very  considerable  Army 
already  in  those  regions.  Over  and  above  this,  we 
are  carrying  on  military  operations  in  almost  every 
continent  on  the  globe.  Consequently,  the  cost  of 
the  war  will  be  enormous,  and  it  is  clearly  the  duty 
not  of  the  Government  alone,  but  of  the  people  them- 
selves, to  so  husband  and  manage  their  re-sources  that 
they  shall  be  able  to  fully  carry  out  the  operations 
which  are  planned,  and  also  to  give  such  financial  aid 
as  may  be  required  to  all  the  Daughter  Countries  and 
to  India.  There  is  one  other  very  important  con- 
sideration, which  we  have  raised  twice  already  in  this 
Journal,  and  which  we  cannot  refrain  from  pointing 
to  once  more.  A  large  part  of  France  is  occupied  by 
the  enemy  Therefore  France  cannot,  rich  as  she  un- 
questionably is,  raise  the  great  loans  she  would  be 
in  a  position  to  raise  if  she  had  been  successful  in 
repelling  invas'on.  Belgium,  again,  is  in  the  grip  of 
the  enemy,  and  there  are  multitudes  of  brave  and 
public-spirited  Belgians  who  would  be  ready  to  serve 
their  country  if  they  had  the  opportunity  to  organise. 
Then  Serbia  has  done  wonders.  Only  the  other  day 
she  went  through  two  great  and  exhausting  wars. 
Now  she  has  single-handed  met  and  defeated  gi-eat 
Austrian  armies.  Is  it  not  certain  that  France, 
Belgium,  and  Serbia  will  all  need  financial  assistance? 
And  is  it  not  desirable — is  it  not  even  prudent — that 
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we  should  give  it  to  them  in  their  need?  Eussia  is 
a  great  empire,  but  only  in  the  process  of  development. 
As  yet  she  has  not  much  available  and  accumulated 
wealth.  She  would  naturally  look  for  help  to  France. 
But  so  much  of  France  is  occupied  that  it  would  be 
difficult  for  her  to  give  the  accommodation.  Would 
it  not  be  wise,  therefore,  that  we  should  also  accommo- 
date Eussia?  All  the  world  believes,  ri'ghtly  or 
wrongly,  that  Italy,  Eoumania,  and  Greece  are  about 
to  engage  in  the  fray.  Is  it  not  likely  that  they  also 
will  need  financial  assistance?  Bearing  all  this  in 
mind,  then,  it  can  hardly  be  seriously  disputed  that 
the  Government  ought  to  exercise  its  sharpest  vigilance 
in  preventing  any  waste  of  the  national  resources,  and 
therefore  in  watching  closely  over  all  public  issues. 


JAPAN  AND  THE  WAR. 

Japan  has  been  sorely  tried  since  her  great  victory 
over  Eussia,  now  nearly  10  years  ago.  The  strain 
to  meet  so  great  a  Power  as  Eussia  and  to  defeat  her 
was  very  great  for  a  State  which  so  short  a  time  before 
was  in  a  condition  somewhat  resembling  Europe  of 
the  Middle  Ages.  It  is  true  that  Japan  had  adopted 
European  methods,  European  naval  and  military 
systems,  and  to  a  great  extent  European  ideas.  But 
in  a  single  generation  it  was  impossible,  of  course, 
to  develop  the  resources  of  the  Empire  in  accordance 
with  the  new  policy.  Therefore,  to  put  in  the 
field  an  army  sufficient  to  defeat  the  great  armies  of 
Eussia,  and  to  exact  a  peace  which  raised  Japan  to  a 
level  with  the  great  European  Powers  tried  the  re- 
sources of  the  Island  Empire  to  the  utmost.  Since 
then  she  has  been  visited  by  many  scourges — volcanic 
eruptions,  famine,  short  crops,  and  depressed  trade. 
In  addition,  the  great  panic  of  1907  in  the  United 
States  hit  Japan  very  hard.  Indeed,  it  is  not  too 
much  to  say  that  she  has  not  to  this  day  completely 
recovered  from  the  blow.     Lastly,  the  alternations  of 

good  times  and  bad  in  India,   together 

Since  the      ^^'^^^  '^®  revolution  in  China,  have  had 

Manchurian     '<^^     adverse     influence     upon     Japan. 

War.         One  result  was  that  the   finances   got 

into  an  unsatisfactory  state.  The 
Government  was  anxious,  and  very  properly  so,  to 
develop  the  resources  of  the  country.  It  recognised 
fully  that  there  was  much  to  be  done,  and  that  it 
could  not  maintain  its  position  as  a  great  Power 
unless  it  pushed  forward  development  rapidly.  On 
the  other  hand,  it  was  perhaps  too  optimistic  in' be- 
lieving that  development  would  produce  the  fruits 
expected  in  an  unduly  short  time.  At  all  events,  the 
expenditure  upon  the  army,  the  navy,  railways, 
ports,  and  so  on,  was  large;  and  Japan,  therefore, 
had  to  borrow  both  at  home  and  abroad.  About  a 
year  ago  the  new  Government  came  to  the  conclusion 
that  its  predecessors  had  been  going  forward  too 
quickly  and  decided  upon  retrenchment  and  economy. 
When  the  War  broke  out,  however,  the  same  Govern- 
ment felt  bound  to  ,ict  up  to  its  own  view  of  what 
the  treaty  with  England  dictated.  And  with  great 
public  spirit  it  declared  war  against  the  two  Central 
European  Empires.  Since  then  Japan  has  helped  to 
clear  the  seas  of  commerce-destroyers ;  has  assisted  in 
the  capture  of  important  foreign  possessions  of  Ger- 
many ;  and  has  at  sea  a  very  considerable  naval  force. 
The  new  policy  has,  of  course,  conflicted  with  the 
retrenchment  policy  adopted  so  short  a  time  pre- 
viously. Nevertheless,  it  may  very  well  be  doubted 
whether  the  conduct  of  Japan  will  not  turn  out  to 
have  been  wise  in  the  long  run.  While  pushing  for- 
ward public  works,  successive  Japanese  Governments 
had  been  careful  to  economise  in  other  directions,  and 
they  had,  therefore,  surpluses  at  their  disposal 
amounting,  in  round  figures,  to  30  millions  sterling. 
The  reader  will  bear  in  mind  that  money  goes  im- 
mensely farther  in  Japan  than  in  our  own  country; 
and  that,   therefore,  30  millions    sterling    is    a    very 


large  sum,  which  will  defray  a  very  considerable 
amount  of  warlike  operations.  For  example,  we 
understand  that  up  to  the  present  only  six  millions  of 
these  surpluses  have  had  to  be  drawn  upon.  In 
addition  to  this,  it  is  to  be  recollected  that  the  new 
policy  will  increase  her  territoi-y,  will  exalt  her 
prestige,  and  will  give  her  a  stronger  position  amongst 
the  Powers.  For  one  thing,  we  hope  most  earnestly 
that  it  will  go  far  towards  extinguishing  the  evil 
colour  prejudice.  For  another,  it  will  make  every 
Power  cai-eful  how  it  provokes  the  enmity  of  so  high- 
spirited,  so  valiant,  and  so  determined  a  people. 

We  have  seen  in  our  own  Colonies  and  in  the 
United  States  that  a  very  large  expenditure  con- 
tinued for  a  considerable  time  upon  public  works  of 
undoubted  utility,  such  as  railways,  ports,  canals, 
and  the  like,  is  slower  in  bearing  fruit  than  the 
optimistic  people  who  undertook  it  at  first  hoped. 
They  were  right  in  thinking  that  these  great  works 
would  bring  the  productive  districts  nearer  to  the 
great  markets ;  would  draw  closer  their  own  country 
to  the  great  consuming  countries  and  the  great  manu- 
facturing countries ;  but  they  were  wrong  in  assum- 
ing that  prosperity  must  immediately  set  in.  As  a 
matter  of  fact,  it  takes  a  considerable  time  for  railway 
building  to  tell.  Eailways  through  a  thickly  popu- 
lated district,  of  course,  pay  almost  immediately.  But 
railways  run  into  thinly  populated  districts,  or  into 
districts  where,  for  one  reason  or  another,  production 
is  not  very  profitable,  take  time  before  population  is 
attracted  to  follow  the  railways  and  before  the  right 
measures  are  taken  to  found  works  that  will  pay. 
Consequently,  there  is  not  the  slightest  reason  to 
doubt  that  Japan  will  by-and-by  benefit  quite  as  much 
as  she  anticipated  from  the  great  public  works  which 
she  has  been  constructing.  Nay,  more,  after  a  little 
while  the  knowledge  that  the  public  works  are  con- 
structed will  encourage  outsiders  to  lend  more  freely 
to  Japan,  and  the  credit  of  Japan,  there- 
_  .  ,  fore,  will  augment.  In  addition  to  this, 
Prosperity.'  JfP^n  is  now  fighting  side  by  side  not 
only  with  our  own  people,  but  with 
Eussians,  French,  and  other  Europeans. 
And  in  conjunction  with  our  own  troops,  she  has  just 
wrested  from  Germany  the  great  province  of  Kiao- 
Chau.  There  was  an  idea  at  first  that  Japan  pledged 
herself  to  restore  Kiao-Chau  to  China.  But  the 
Japanese  Government  has  made  known  that  the 
pledge  was  given  only  on  condition  that  Germany 
evacuated  the  Province  peacefully.  Germany  refused 
to  do  so;  and  the  promise,  therefore,  fell  to  the 
gi-ound.  What  will  become  of  the  Province  we  need 
not  discuss  now.  But  that  in  one  form  or  another 
Japan  will  get  compensation  for  the  blood  and  the 
treasure  she  has  expended  upon  its  acquisition  cannot 
seriously  be  doubted.  It  will  be  recollected  that  dur- 
ing the  war  of  1904-05  she  obtained  the  southern  part 
of  Manchuria,  including  the  great  harbour  of  Port 
Arthur  and  half  of  the  island  of  Saghalien.  Since 
she  has  annexed  Korea.  Previously  she  had  obtained 
from  China  the  great  island  of  Formosa.  And  for  a 
considerable  number  of  years  she  has  been  colonising 
the  great  island  of  Hokkaido.  To  turn  all  these  new 
possessions  to  full  advantage  requires  much  time, 
much  labour,  and  much  money.  It  is  not  in  the  least 
surprising,  therefore,  that  the  past  few  years  have 
cooled  Japanese  expectations,  and  have  made  many 
question  whether  all  their  exertions  have  been  of 
as  much  avail  as  they  anticipated.  That  is  a  kind 
of  reaction  which  occurs  to  every  people.  Every 
people  that  have  attained  to  a  great  position  in  the 
world  have  had  to  make  exertions  that  have  strained 
them  to  the  utmost,  and  for  many  a  year  after  peace 
has  returned  caused  them  to  doubt  whether  the  game 
had  really  been  worth  the  candle.  But  always  great 
exertions  do  prove  profitable.  We  understand,  in- 
deed, that  the  winning  over  and  assimilation  of  the 
people  of  the  newly  acquired  territories  is  going  on 
quite  as  satisfactorily    and    quite  us   rapidly    as  any 
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reasonable  person  could  expect.  Even  in  Korea  our 
information  is  that  whereas  the  aristocracy  are  soured 
because  they  have  lost  the  almost  unlimited  power 
which  they  formerly  exercised,  on  the  other  hand,  the 
great  mass  of  the  people  recognise  the  justice  of 
Japanese  rule  and  the  greater  freedom  and  oppor- 
tunity for  improvement  which  it  has  brought  with  it. 
If  that  be  so  even  in  Korea,  then  it  cannot  be  doubted 
that  the  past  eight  or  ten  years,  with  their  disappoint- 
ments and  their  trials,  have  really  been  a  period  of 
great  preparation  for  Japan,  and  that  she  will  issue 
forth  by-and-by  even  stronger  than  she  is  now  sup- 
posed to  be,  gradually  winning  over  the  people  of 
Southern  Manchuria,  the  Chinese  in  Formosa,  and  the 
Koreans  in  their  own  territory.  The  winning  over 
of  a  conquered  people  is  a  slow  work.  But  wherever 
the  foreign  rule  is  wise,  far-seeing,  and  sympathetic, 
it  wdns  the  adherence  of  the  annexed  peoples,  slowly 
but,  at  the  same  time,  surely.  We  see  this  at  the 
present  moment  in  our  own  case  in  India.  It  is  not 
very  long  ago  that  many  people  were  looking  with 
grave  apprehension  upon  the  internal  agitations  in 
India.  Now  there  is  almost  as  much  readiness  on  the 
part  of  the  Indian  people  to  fight  for  their  Emperor  as 
there  is  here  at  home.  It  will  turn  out  to  be  the  same 
with  Japan  if  she  governs  wisely,  far-seeingly,  and 
sympathetically.  She  will  bind  to  her  the  peoples  she 
has  brought  under  her  government,  and  she  will  be- 
come stronger  and  greater  as  the  years  pass.  As  for 
the  difficulties — financial,  climatic,  and  more  or  less 
accidental — which  she  has  had  to  encounter  during  the 
past  eight  or  ten  years,  they  are  trials  that  have  to 
be  gone  through  by  every  progressive  people  at  times 
in  their  career.  They  need  only  to  be  faced  reso- 
lutely, steadily,  and  with  forethought.  They  will  be 
overcome,  and  there  will  succeed  a  time  of  great 
prosperity.  Ups  and  downs  are  the  lot  of  humanity. 
An  unbroken  advance  never  occurs  anywhere.  Re- 
garding the  army  and  navy  of  Japan,  nobody  can 
doubt  their  excellence.  In  spite  of  the  bad  times 
great  care  has  been  given  to  them  by  succeeding 
Governments  since  the  Manchurian  war,  and  they 
are  as  efficient  as  they  ever  have  been. 


GOLD  CIRCULATION  IN  INDIA. 

The  report  by  Mr.  H.  F.  Howard,  Controller  of 
Currency,  on  tlie  Operations  of  the  Currency  Depart- 
ment, the  Movement  of  Funds,  and  on  the  Eesource 
Operations  of  the  Government  of  India  for  the  year 
1913-14  is  very  interesting  and  will  well  repay  close 
perusal  by  our  readers.  The  year,  it  will  be  recol- 
lected, witnessed  a  very  disappointing  monsoon.  The 
monsoon  began  most  promisingly,  but  in  three  great 
provinces  it  came  to  an  end  quite  early,  with  the 
result  that  there  was  famine  in  some  parts  of  one 
of  the  three  provinces,  and  that  the  other  two  were 
certainly  thrown  back.  Moreover,  it  will  be  recol- 
lected that  a  number  of  native  banks  failed.  There 
had  for  some  time  before  been  a  feeling,  whether 
well-  or  ill-founded,  in  India  that  the  European  banks 
did  not  cater  sufficiently  for  the  accommodation  of  the 
native  community.  Naturally,  therefore,  natives  were 
encouraged    to    found    banks.      Unfortunately,    those 

who  did  so  had  not  taken  the  precaution 

Absorption  of   to    learn     for    themselves     either     the 

Sovereigns,     science     or     the     practice     of    banking. 

They  mismanaged  for  the  most  part  their 
concerns,  and  a  great  many  of  them  came  down.  One 
w-ould  naturally  be  prepared  to  Snd,  therefore,  that 
a  comparatively  bad  monsoon  and  a  number  of  native 
bank  failures  would  check  business  in  every  form, 
and,  particularly,  would  reduce  greatly  the  native 
demand  for  sovereigns.  Asa  matter  of  fact,  it  turns 
out  that  the  native  demand  was  quite  as  great  as — in 
some  districts  decidedly  greater  than — during  the  two 
very  prosperous  years  immediately  preceding.  During 
those  two  very  prosperous  years  the  actual  import  of 
sovereigns   into   India   was  verv  large.     But  though 


the  sovereigns  were  imported,  only  about  half  of  them, 
or  less,  passed  into  the  circulation.  The  remainder 
went  to  swell  the  gold  holdings  of  the  Government 
reserves.  In  the  year  1913-14,  therefore,  there  was 
in  India  a  very  large  stock  of  sovereigns  both  in  the 
banks  and  in  the  Treasuries.  And  although  there  was 
a  falling  off  in  the  imports  from  Europe  and  from 
Australia,  there  was  actually  an  increase  in  the  native 
demand.  The  greatest  increase  was  in  Bombay. 
Our  readers  will  probably  remember  what  we  pointed 
out  in  preceding  years  as  noteworthy,  that  while  the 
demand  for  sovereigns  was  exceedingly  strong  in  the 
Punjab,  it  was  moderate  in  Bombay.  But  in  the  year 
now  under  consideration  the  demand  for  the  Punjab, 
which,  it  w'ill  be  recollected,  was  one  of  the  provinces 
affected  by  the  too  early  stoppage  of  the  monsoon, 
greatly  diminished.  There  was,  on  the  other  hand, 
a  considerable  increase  in  Bombay.  The  increase  was 
as  much  as  from  £1,658,000  in  the  preceding  year  to 
£4,100,000  in  the  year  under  review.  Mr.  Brigstocke, 
Accountant-General,  Bombay,  explains  this  as  due  to 
the  great  demand  in  connection  with  the  cotton  crop. 
In  Madras,  likewise,  there  was  an  increased  demand, 
from  £1,571,000  to  £2,025,000.  In  the  Punjab, 
however,  it  may  be  worth  while  to  mention  that  there 
was  a  decrease  from  £3,372,000  in  the  preceding  year 
to  £1,758,000  in  the  year  under  notice.  That  this 
was  not  due  to  any  falling  off  in  the  liking  for  sove- 
reigns seems  to  be  proved  by  the  fact  that  there  was  a 
decrease  in  the  demand  for  rupees  just  as  much  as  for 
sovereigns.  While  the  main  cause  of  the  falling  off 
in  the  demand  in  the  Punjab  was  due  to  the  unfavour- 
able conditions  referred  to,  the  Accountant-General  is 
inclined  to  think  that  the  slackening  of  the  demand 
was  to  some  extent  due  "  to  the  finance  of  the  wheat 
and  cotton  crops  being  arranged  through  Government 
to  a  smaller  extent  than  usual."  In  1910-11  the  total 
absorption  of  sovereigns  for  the  entire  of  India  was 
£8,103,000;  in  1911-12,  £8,884,000;  in  1912-13, 
£11,101,000;  and  in  1913-14,  £12,074,000.  It  will  be 
seen,  therefore,  that  in  spite  of  the  too  early  stoppage 
of  the  monsoon  in  three  great  provinces  and  of  the 
failure  of  so  many  native  banks,  the  absorption  of 
sovereigns  by  tlie  native  population  in  India  was 
actually  greater  than  in  any  of  the  preceding  years. 

From  the  statements  just  given  it  will  be  seen 
that  the  popularity  of  the  sovereign  is  growing 
throughout  India.  It  is  growmg  particularly  in  the 
North- West  and  the  West.  In  the  Punjab  the  sove- 
reign has  been  very  popular  for  several  years.  But 
it  was  not  till  1913-14  that  its  popularity  became  esta- 
blished in  Bombay.  There,  however,  there  was  a  strong 
demand  for  it  in  the  year  under  review.  The  demand, 
likewise,  increased  in  Burma  and  some  other  districts. 
But  it  is  notev/orlhy  that  in  Bengal  the  demand  has 
not  increased.  Apparently,  the  growers 

Gold  and       of  jut€  have  no  taste  for  gold,  clinging 
Silver.  to  their   fondness  for  the  rupee.     For 

example,  Mr.  Howard  states:  "Most 
of  the  funds  required  are  drawn  from  the  Calcutta 
currency  office  in  exchange  for  notes,  and  they  are 
then  sent  to  the  trade  centres  in  Eastern  Bengal. 
Until  last  year  the  figures  for  1906-07  constituted  a 
record  year  for  jute  demands,  but  they  were  exceeded 
in  1912-13,  and  1913-14  again  broke  all  past  records." 
In  1906-07  the  total  demand  was  12,36  lacs  of 
rupees;  in  1913-14  it  was  15,81  lacs  of  rupees. 
Mr.  Howard  further  remarks  that  "It  is  interesting 
that  the  net  absorption  for  Bengal  did  not  increase 
to  an  extent  corresponding  to  the  increase  in  the 
issues  for  jute.  In  1906-07'and  1911-12,  when  there 
were  also  large  issues  in  payment  for  the  jute  crop, 
the  amount  actuallv  absorbed  was  only  2  or  3  crores 
less  than  the  issues.  In  1912-]3  the  difference 
amounted  to  about  6i  crores,  and  in  1913-14  to  nearly 
8  ci-ores.  Bengal  being  a  permanently  settled  pro- 
vince is  not  liable  to  large  fluctuations  in  revenue 
receipts,  and  it  would  seem  to  be  probable  that  the 
expla'nation  of  the  return  in  the  last  two  years  of  such 
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a  large  proportion  of  the  issues  is  connected  with  the 
substantial  increase  in  che  import  trade  of  the  year, 
and  that  the  large  receipts  of  the  cultivators  for  their 
jute  enabled  them  to  spare  a  greater  amount  from  their 
savings  for  the  purchase  of  imported  articles.  The 
question  naturally  arises  whether  rupees  have  been 
replaced  to  any  appreciable  extent  by  other  forms  of 
currency.  It  is  a  curious  fact  already  mentioned  that 
in  Bengal  the  cultivators  will  only  tnke  rupees  in 
payment  for  their  jute  and  will  have  nothing  to  say 
either  to  gold  or  to  currency  notes.  In  Bombay,  on 
the  other  hand,  gold  seems  largely  to  have  taken  the 
place  of  rupees  in  payment  for  the  cotton  crop,  and 
rupees  seem  similarly  to  have  been  ousted  by  gold  to 
some  extent  in  the  Punjab,  while  in  Burma  currency 
notes  are  to  an  increasing  extent  takmg  the  place  of 
rupees  in  payments  made  on  account  of  the  rice 
crop.'' 

ARGENTINA. 

We  print  below  information  which  the  Board  of 
Agriculture  and  Fisheries  has  received  from  the 
International  Agricultural  Institute  respecting  the 
preliminary  estimates  of  the  production  of  crops  in 
Argentina  in  1914-15,  compared  with  the  final 
results  of  1913-14,  and  add  the  increase  or  decrease 
shown  in  each  item: — • 

1914-15               1913-14  ,— Inc.  or  Dec. — \ 

Cwt.                     Cwt.  Cwt.  % 

"Wheat      103,706,000  61,004,000  -1-42,702,000       70-0 

B.ve           925,000  1,673,000  —       748,000       44-7 

Oats          25,326,000  14,562,000  4-10,764,000       73-9 

Linseed' 25,808,000  19,5  0,000  +   6,228,000      31-8 

It  will  be  seen  that  under   three  out  of  the  four 
heads  there   is   a  very  large  increase  this  year  com- 
pared   with     last     year.     To    a   considerable    extent 
this  is  due  to  the  exceptionally  bad  weather  at  this 
time  last  year.        The  wheat  crop,    to  take  a   single 
instance,  was  expected  last  year  just  before  it  was  cut 
to  give  the  greatest  yield  ever  recorded.     But  while  it 
w,as  being  got  in  it  was  very  severely  damaged  by  un- 
favourable weather.     There  has  been  rain  again  this 
year  at   an  unfortunate  time ;    but  apparently  it  has 
done  comparatively  little  damage,  for  it  will  be  seen 
that  the  estimate  is  enormously  larger  than  the  final 
results   of  last    year's    crop.     In  "the    case   of   oats, 
the  damage  done  by  bad  weather  is  believed  to  have 
been  much   greater   than  in  the  case   of  wheat;  but 
the  table  just  given  shows  that  even  oats  this  year 
largely    exceed   last    year's    results.       The   same     is 
true  of  linseed.       A  private  telegram  received  in  the 
City  dated  January  8    is  even    more    sanguine   than 
the    figures    printed    above.     It    states    that    in     the 
North    the    wheat   prospects    were   excellent,    and  in 
the  West  and  South  good,  although  the  harvest  was 
delayed.        Still,    it  was    estimated   that,    after    pro- 
viding for  all  domestic  demands,  there  would  be  an 
export  amounting  to   at    least  3f  million    tons.        A 
later  telegram  received  this   week  still  estimates  the 
probable   export    at   3^   million  tons.     And   some  of 
the    railway     managers    anticipate    such    an    extra- 
ordinary increase  in    traffic   over  the   lines  that  they 
look  for  an  exceptionally  profitable  year.   The  British 
Government,   our  readers  are  already  aware,    is  buy- 
ing in  Argentina  provisions   of  all   kinds,    especially 
meat,   upon   a  very    large  scale.     Consequently,    the 
prospects    before    Argentina    for    the    New    Year   aic 
unusually  good.        Lastly,   it  may  be  mentioned  that 
the   wool  clip  is  exceptionally  large,  and   as   wool    is 
in  strong  demand,  Argentina,  no  doubt,  will  be  able 
to  sell  the  clip  on  very  excellent  terms.     Argentina, 
partly  because  of   the  political    conditions  that  have 
ruled  both    in    Europe    and    in   America   for    several 
years   past,    but   largely   because  of  over-speculation, 
was  in  a  bad  way.     This  year,  with  war  demands  for 
Argentine  produce,   ought' to  put  an  end  to  anything 
like  difficulties  in   the  country.     A   single  good   year 
possibly   may   not  restore   the   country    to    complete 
prosperity.     But  it  ought  to  give  so  much  help  that 
anything  like  troubles  may  be  dismissed. 


There  is  no  finer  CIGARETTE  made  than 
WOOD'S 

" ETON " 

Made  from  the  finest  grades  of  Turkish  Tobacco, 
they  are  Mild  and  absolutely  Pure,  being 
renowned  for  their  exquisite  flavour  and  aroma. 

JOHN  WOOD  &  SON  f  "=";.r  J„r^"),  Ltd. 

23  &  25  Queen  Victoria  Street,  London,  E.G. 


The  military  correspondent  of  the  Times  has  found 
it  necessary  this  week  to  offer  a  defence  of  the 
fabulous  figures  respecting  the  numbers  of  the 
belligerent  armies,  more  particularly  the  German,  and 
to  a  lesser  extent  the  Eussian,  which  he  published 
a  week  or  two  since,  and  which  have  been  very  sharply 
criticised,  not  only  here  at  home,  but  on  the  Continent 
likewise.  As  the  correspondent  is  a  soldier,  and 
presumably  has  devoted  his  main  attention  to  military 
matters,  it  is  excusable  on  his  part  that  he  should 
make  grave  mistakes  in  using  statistics.  Apparently, 
like  so  many  others,  he  is  under  the  delusion  that 
any  man  of  ordinary  intelligence  and  good  faith  who 
studies  and  analyses  official  statistics  is  qualified  to 
draw  unquestionable  deductions  from  them.  As  a 
matter  of  fact,  there  is  no  greater  mistake.  For  few 
things  are  more  bewildering  or  more  likely  to  mislead 
the  unwary  than  statistics.  There  is  a  proverb  to  be 
heard  almost  every  day,  that  you  can  prove  anything 
by  means  of  figures ;  which  simply  means  that 
ordinary  men  do  not  understand  that  statistics  are 
a  science,  with  their  proper  principles  and  rules,  and 
that  those  who  are  unaware  of  the  fact  are  almost 
sure   to   blunder   badly. 


As  it  is  exceedingly  desirable  that  the  British 
public  should  understand  as  nearly  as  circumstances 
permit  what  the  real  strength  of  the  Allies  and  their 
antagonists  is,  it  may  be  worth  while  to  explain  this 
matter  at  some  length.  There  is  a  saying  of  the 
great  Napoleon  that  "  An  army  marches  on  its  belly," 
which  amounts  to  this :  that  no  army  can  move  as 
its  leaders  desire  if  it  is  not  properly  fed.  The  first 
essential,  then,  according  to  the  greatest  master  of 
warfare,  in  modern  times  at  all  events,  is  that  an 
army  requires  for  efficiency  to  be  properly  fed.  The 
second  essential  is  hardly  less  urgent.  It  is  that  an 
army  should  be  properly  supplied  with  all  munitions 
of  war.  It  needs  no  long  argument  to  enable  any 
man  of  common-sense  to  see  that  unless  an  army 
has  food,  and  unless  it  has  munitions  of  war  to  defend 
itself  and  shoot  down  the  enemy,  it  can  make  no 
headway  against  a  force  which  is  better  fed  and  better 
provided  witii  munitions  of  war. 


The  third  essential  is  that  an  army  has  at  its  dis- 
posal railways  and  roads  sufficiently  good  to  enable  it 
to  move  with  reasonable  quickness.  If  it  cannot  move 
quickly  the  enemy  will  be  able  to  seize  all  the  com- 
manding positions  he  desires,  and  to  take  the  slower- 
army  probably  at  some  great  disadvantage  in  the 
course  of  its  advance.  There  are,  of  course,  many 
other  matters  very  requisite,  such  as  organisation, 
armament,  good  command,  and  the  like.  But  apart 
altogether  from  these,  it  is  essential  that  there  should 
be  fair  feeding,  sufficiency  of  munitions  of  war,  and 
the  possibility  of  moving  quickly  enough  to  prevent 
the  enemy  from  taking  an  advancing  army  at  a  great 
\  disadvantage. 
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Now,  if  we  apply  these  three  essential  principles 
to  the  existing  state  of  things,  we  shall  see  at  once  that 
even  if  Germany  still  has  untrained  men  who  would 
enable  her  to  put  another  foiu-  millions  of  recruits  in 
the  field,  and  if  Eussia  has  double  that  force,  the 
possibility  of  either  the  Gei-man  Government  or  the 
Russian  Government  availing  itself  of  the  mere  fact 
that  the  men  exist  under  their  control  tells  us  nothing 
unless  either  of  the  Governments,  or  both,  can  feed, 
and  arm,  and  provide  with  munitions,  and  move  all 
the  men  it,  or  they,  call  up. 


The  assumption  is  that  Germany  has  already  called 
up  for  the  operations  both  in  the  Eastern  and  in  the 
Western  theatres  of  war  something  like  six  millions 
of  men;  and  that  she  has  still  a  reserve  of  men — un- 
trained, it  is  true,  and  many  of  them  very  old  and 
very  young,  but  still  males  capable  of  carrying  a  rifle 
— amounting  to  four  millions  of  men.  But  the  total 
population  of  Germany  at  the  last  census  a  few  years 
ago  was,  in  round  figures,  65  millions.  Ten  million 
men,  therefore,  would  mean  two  men  out  of  every 
13  men,  women,  and  children.  Assuming  that  this 
could  be  done  practically  the  whole  male  population 
from  16  to  40  or  45  would  be  called  up.  There  would 
be,  therefore,  few  or  no  men  between,  say,  16  on 
the  one  side  and  45  on  the  other,  left  for  productive 
purposes. 

Is  it  conceivable  that  in  such  a  state  of  things 
food  could  be  found  to  supply  whatever  remains  of  the 
six  millions  of  men  already  called  up  and,  in  addition, 
the  four  millions  of  men  that  are  yet  callable?  And 
even  if  food  could  be  found,  is  it  conceivable  that  the 
railways  could  be  run,  that  the  coal  mines  could  be 
worked,  that  horses  and  motor-cars  could  be  moved, 
and  that  the  recruits  could  not  only  be  carried  from 
their  homes  to  the  fighting  lines,  but  could  be  moved 
about  the  fighting  lines  and  provided  with  everything 
in  the  nature  of  food  required  ?  Even  if  that  could  be 
done,  is  it  conceivable  that  clothing,  including  boots 
and  uniforms,  could  be  provided,  and  that  after  all 
the  wearing  out  and  loss  of  guns  of  every  kind  plenty 
of  new  rifles  and  artillery  could  be  fm^nished.  Even 
if  we  stretch  our  gullibility  so  far  as  to  answer  all 
these  questions  in  the  affirmative,  is  it  conceivable 
that  the  roads  could  all  be  guarded,  that  everything 
necessary  to  maintain  the  communications  could  be 
done,  and  that  the  boys  under  15  or  16.  the  women, 
and  the  old  men  could  carry  on  the  whole  business  of 
the  country?  Is  it  not  as  certain  as  anything  can 
possibly  be  that  if  by  a  kind  of  miracle  10  millions  of 
men  out  of  a  population  of  65  millions  of  men,  women, 
and  childi-en  could  be  put  in  the  field,  they  would 
starve  before  two  months  passed  unless  they  swept 
everything  before  them? 


The  "Banking  Almanack"  has  now  made  its 
seventy-first  appearance.  The  foreign  and  colonial 
banks  are  now  brought"  under  a  single  heading,  so  that 
there  are  only  two  lists — banks  at  home  and  banks 
abroad.  A  statement  is  included  of  recent  amalgama- 
tions in  the  United  Kingdom.  Messrs.  Waterlow  and 
Sons  are  the  publishers.     (15s.) 


Depreciation     in     Investments 
owing    to    the    W^ar,    and    consequent 

LOSS    OF    CAPITAL 

can  be  safely  and  inexpensively  made  good  by  effecting 
Policies  of  Life  '.ssurun^e  with  The  Scottish  Amicable 
Life  Assurance  Society  (established  1826)  on  the  Society's 
specially  reduced  Table  of  Premiums. 

Prospectus  and  Proposal  Form  can  be  obtained  by  appli- 
cation at  ihe  Society's  Office 

London  .  .  .  i  Threadneedle  Street,  B.C. 

Head  Office    -  -  =35  St.  Vincent  Place,  Glasgow. 


National  Shawmut  Bank 

of  Boston,  Mass. 
First  Charter  1837 


Largest  Bank  in  New  England 
Total  assets  over  $1 10,000,000 


THE  FIRST  NATIONAL  BANK 
OF  BOSTON,  U.S.A., 

Transacts    Foreign  Exchange  Business  of 
every  Description. 

Commercial   Cnedits. 

Collections.     Cable  Transfers. 

Purchase  and  Sale  of  Bills  of  Exchange. 

Special  Rates  of  Interest  on  Deposits 
—    held  for  a  Specified  Time.    — 


Paid-up  Capital 
Surplus  and  ) 

Undivided  Profits; 


S5,000,00D 
S11,700,000 


SEABOARD  AIR  LINE  RAILWAY. 

Up  to  the  end  of  June  last  this  road  was  making 
distinct  progress.  Unfortunately,  however,  the  out- 
break of  war  so  changed  economic  conditions  in  the 
Southern  States  that  a  setback  in  earnings  and  profits 
was  inevitable.  Although  not  a  large  carrier  of 
cotton,  the  prosperity  of  the  cotton-growing  States 
has  a  marked  influence  upon  the  prosperity  of  the  Sea- 
board Air  Line.  Owing  to  the  inability  of  cotton 
growers  to  market  anything  like  a  normal  amount  of 
cotton  or  to  obtain  prices  that  would  even  pay  the 
cost  of  picking,  the  spending  power  of  the  Southern 
States  has  fallen  off  severely,  and  the  lumber  and 
other  traffic  of  the  railway  has  declined  heavily. 
Further,  one  of  the  effects  of  the  War  has  been  a 
great  reduction  in  the  demand  for  phosphates  and 
fertilisers,  in  which  the  Seaboard  is  largely  interested, 
fertilisers  last  year  representing  9. .55  per  cent,  and 
phosphates  9.86  per  cent,  of  its  total  revenue  ton- 
nage. Hence  its  earnings  are  now  showing  marked 
contraction. 

Last  year  to  June  the  gross  earnings  amounted 
to  $25,425,000,  a  larger  revenue  than  ever  previously 
obtained,  while  the  profits  reached  $2,924,000,  a 
sum  equal  to  two  and  a  half  times  the  sum  needed  to 
meet  the  5  per  cent,  interest  on  the  Adjustment  In- 
come bonds,  calling  for  $1,250,000.  In  the  autumn  of 
1913  the  position  of  the  undertaking  had  so  improved, 
and  the  outlook  for  the  future  was  in  the  opinion  of 


134 


THE     STATIST. 


[January  23,   1915. 


Income  Statement  of  the  Seaboard  Air 

Line  Railway. 

Tear  to    Aver.       Gross      Operating 
June  30  Miles.     Earnings.    Expenses. 

Net           Misc.         Net                     Fixed 
Eatio.  Earnings.    Income.    Income.    Tajcs.  Charges. 

69-40     7  960,000    299,000  8,259,000    999,000  4,336,000 

Int.  on  ^%  Income  Net 

Balance.      , Bonds. ,  Profit. 

$          %            $                $ 

Div.  on 
r-^  %  Prefd.- 
%            8 

^     Surplus. 

3,084  26.426,000  17,465,000 

2,924,000     B     1,250.000  1,674,000 

4 

956,000 

718,000 

1913.. 

3,074  24,653,000  16,877,000 

68-46     7  776  000    220,000  7,996.000    956,000  4,054,000 

2,986,000     6     1,250,000  1,736.000 

— 

1,736,000 

1912.. 

3,059  23,057,000  16,438,000 

71-29     6,619,000    183,000  6,802,000    917,000  3,822,000 

2,063,000     5     1,250,000      813,000 

— 

813,000 

3,037  21,893,000  14,602,000 

66-69     7  291,000    146,000  7,437,000    818,000  3,662,000 

2,957,000     6     1,249,000  1,708.000 

Nil 

— 

1,708,000 

2,997  20,177,000  13,297,000 

65-90     6,880,000    127,000  7,007,000    748,000  3,689,000 

2,568,000     31      833,000  1,735,000 

NU 

— 

1,735.000 

2,993  17,721,000  12,318,000 

69-50     6  403,000    110,000  5,513,000    69.1,000  4,384,000 

436,000     —         —            436,000 

— 

436,000 

1908.. 

2,998  16,848,000  12,938,000 

76-83     3,910,000      80,000   3,990,000    661,000  4,240,000 

,8;;,f«ot  —      —         iiiJ, '"'  t 

~ 

»y;,i«ot 

\  Deficit. 


the  directors  so  promising,  that  they  decided  to  com- 
mence the  distribution  of  dividends  upon  the  Four 
per  Cent.  Preferred  stock.  For  the  year  1913-14  the 
balance  available  for  the  Preferred  stock  was 
$1,674,000,  equal  to  7  per  cent,  upon  the  stock,  and 
4  per  cent,  was  distributed,  calling  for  $956,000. 
Since  the  outbreak  of  hostilities,  and  in  view  of  the 
need  to  husband  the  financial  resources  of  the  under- 
taking, no  dividend  has  been  paid  upon  the  Preferred 
stock  on  account  of  the  current  year,  nor  is  any 
dividend  likely  to  be  forthcoming  upon  the  stock  for 
some  little  time,  at  any  rate  until  conditions  in  the 
States  served  have  so  adjusted  themselves  that  the 
earnings  and  profits  of  the  Company  have  at  lewt 
returned  to  their  former  level.  To  enable  the  reader 
to  appreciate  the  high  degree  of  prosperity  enjoyed 
by  the  undertaking  since  1908,  during  which  year 
it  passed  into  the  hands  of  Receivers,  we  present  the 
accompanying  Income  Statement. 

For  these  above  improved  results  to  be  obtained  it 
was  essential  for  the  management  to  work  with  the 
greatest  possible  economy,  and  no  efiorts  were  spared 
by  the  officers  in  this  direction. 

The  latest  results  announced  are  those  for  the  five 
months  ended  November  30  last,  which  show  that 
for  that  period  gross  earnings  declined  $1,465,000  or 
14.6  per  cent.  A  reduction  of  $827,000,  or  nearly 
12  per  cent.,  was  effected  in  operating  expenses,  and, 
after  a  slightly  larger  outlay  for  taxes,  there  was  a 
decline  of  $685,000,  or  about  26  per  cent.,  in  operat- 
ing income.  Details  of  the  results  for  the  five  months 
are  appended :  — 

Five  Monthi'  BetvUs  to  Noremier,  Seaboard  Air  Line  Railway. 
1914. .  , 1913.- ^   Inc.  or  Dec. 


Gross  earning.:;  ... 
Operating  expenses — 

Maintenance  of  way... 

Do.  equipment 

Cond.  transportation... 

Gen.  &  Misc.  expenses 

Total  

Net  earnings      

Taxes,  &c.  

Operating  income 


Gross 
$8,525,000       — 

1.050,000  12-3 

1,324,000  15-5 

3,501,000  41-1 

300,000  3-5 


Gross 
S9,990,000 $1,465,000 


6,176,000      72-4         7,002,000      700  -       827,000 

2,350,000       —  2.988,000       —    -       638.000 

457,000       —  410,000       —    -|-         47,000 


1,8 


The  position,  therefore,  is  that  at  the  present 
moment  the  profits,  as  indicated  by  the  results  for 
the  first  five  months  of  the  current  fiscal  year, 
amounted  to  $2,238,000,  a  sum  sufficient  to  pay  the 
interest  on  the  Income  Bonds  with  a  balance  over 
just  about  equal  to  the  full  4  per  cent,  dividend  on 
the  Preferred  stock.  Interest  charges  for  the  current 
year  should  be  no  higher  than  last  year,  as  provision 
was  made  for  meeting  capital  requirements  up  to  the 
end  of  1915  by  the  issue  of  $6,000,000  of  three-year 
notes  in  the  spring  of  1913.  Since  then  no  additional 
capital  has  been  disposed  of  beyond  a  small  amount 
of  Equipment  Bonds. 

As  far  as  the  remaining  months  of  the  year  are 
concerned,  some  continuance  of  the  falling-off  in 
operating  income  is  to  be  anticipated,  though  pro- 
bably not  to  so  great  an  extent  as  in  the  five  months 
to  November,  and  taxes  may  be  a  little  higher.  On  the 
other  hand,  some  imiirovemcnt  in  miscellaneous  in- 
come is  looked  for,  while  charges  for  hire  of  equipment 
are  expected  to  be  somewhat  lower  than  last  year  on 
account  of  the  Company  having  recently  made  large 
purchases  of  new  equipment.     As  regards  expenses, 


considerable  benefit  should  be  derived  from  the  econo- 
mies rendered  possible  by  the  purchase  recently  of  n 
large  number  of  powerful  locomotives,  and  from  the 
consequent  reduction  of  train  mileage. 

A  factor  of  importance  as  affecting  the  future  of 
the  undertaking  is  the  achievement  of  something  the 
officers  have  had  in  mind  for  several  years — namely, 
entry  into  the  port  of  Charleston.  Access  to  this  port 
has  now  been  secured  over  the  lines  of  the  Carolina, 
Atlantic  and  Western  Eailway,  which  is  controlled 
by  the  Seaboard  Air  Line,  and  whose  bonds  the  Sea- 
board guarantees.  The  subsidiary  line  has  just  com 
pleted  an  extension  of  fifty-seven  miles  into  Charles- 
ton, which,  if  not  already  open  for  traffic,  may  be  open 
at  any  time  now.  By  means  of  this  new  line  heavy 
coal  trains,  which  serve  that  important  coal  area,  can 
be  run  from  the  Clinchfield  coalfields  in  Virginia  into 
Charleston,  there  to  be  shipped  by  sea  by  means  of  a 
modern  coal-handling  plant  already  erected.  Further, 
the  new  line  opens  up  an  excellent  farming  region 
heretofore  without  adequate  transportation  facilities. 
This  new  connection  is  therefore  anticipated  to  bring 
additional  business  to  the  Seaboard. 

At  the  present  time,  so  far  as  can  be  ascertained 
from  the  results  announced,  there  is  a  margin  of 
about  $1,000,000  in  excess  of  the  interest  on  the 
Adjustment  bonds.  This  sum  is  without  allowing  for 
the  usual  appropriation  on  account  of  discount  on 
securities,  for  which  purpose  $308,000  was  charged 
to  income  of  last  year.  There  would  thus  still  appear 
to  be  a  considerable  margin  in  excess  of  Adjustment 
bond  interest;  but  in  the  event  of  the  setback  in  earn- 
ings and  profits  continuing  and  the  margin  after 
interest  charges  declining,  the  question  would  natur- 
ally arise  in  the  minds  of  holders  of  the  Adjustment 
bonds  as  to  the  likelihood  of  the  interest  on  the  bonds 
being  maintained  at  its  full  rate.  These  bonds  are  in 
the  nature  of  a  pre-Preference  stock,  and  interest 
upon  them  is  payable  half-yearly  on  February  1  and 
August  1  out  of  the  profits  of  the  preceding  six 
montlis  ended  October  31  and  April  30  respectively. 
The  interest  is  cumulative  and,  according  to  the  mort- 
gage deed,  no  dividends  shall  be  paid  upon  Seaboard 
stocks  until  all  arrears  of  interest,  if  any,  shall  have 
been  paid  on  the  Income  bonds.  The  directors  may 
direct  at  any  time  the  payment  of  all  or  any  part 
of  the  interest  in  arrears,  whether  on  regular  interest 
payment  dates  or  not,  and  the  Company  may,  if  it 
desires,  pay  interest  otherwise  than  from  net  earnings 
and  income.  In  other  words,  recourse  may  be  had 
to  the  surplus  to  credit  of  profit  and  loss  in  order  to 
make  good  any  temporary  deficiency  in  meeting  the 
interest  on  the  Income  bonds  if  the  directors  deem 
such  a  course  desirable.  Even  in  the  event  of  con- 
ditions becoming  much  worse  than  anyone  has  reason 
to  anticipate  it  would  seem  that  the  holders  of  the 
Income  bonds  are  assured  of  their  interest.  As  far 
as  we  can  gauge  the  outlook  the  situation  in  the 
United  Stales  in  general  and  in  the  Southern  States 
in  particular  is  likely  to  show  marked  improvement 
after  a  time.  The  next  interest  payment  on  the  bonds 
is  to  be  made  on  February  1. 

The  balance  sheet  as  at  June  30,  1914,  showed  a 
surplus  to  profit  and  loss  account  of  $7,26-,OOU. 
Working  assets,  allowing  for  materials  and  supplies, 
amounted   at  the  same  date  to   $5,115,000,   a  sum 
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which  included  $3,089,000  of  cash,  while  working 
liabilities  amounted  to  $2,700,000.  The  Company 
has  the  large  sum  of  $10,632,000  of  discount  on 
securities  sold  still  to  write  off,  but  this  it  may  do 
gradually  during  the  currency  of  the  various  securities. 

Chief  interest  in  the  Company  on  this  side  is 
centred  in  the  Four  per  Cent.  Eefunding  Mortgage 
bonds  and  in  the  Five  per  Cent.  Adjustment  Income 
bonds.  These  latter  are  quoted  about  70  xd,  and, 
allowing  for  exchange  but  not  for  the  fact  that  they 
are  redeemable  at  par  in  1949,  the  return  from  the 
5  per  cent,  interest  is  approximately  7J  per  cent. 

The    amounts    and    prices   of,    together  with   the 
yields  afforded  by,  the  Company's  securities  are  set 
out  below:  — 
Yields  Afforded  by  Principal  Securities  of  Seaboard  Air  Line  Sy. 

mi^'^v                 'Amount        Date  of  ^Int.  or  Div.^  Yield  °o 

Description.             Outstanding.   Kedemp-  Eate-  Paid  Price,    per  An.r 

S              tion.         %     1st  of  i;    s.    ■'. 

S.A.L.  4%  1st  Mort.    ...  13,775,000    Apr.  1950     4    A.  &  O.  7g;»     5  10     J 

Do.  4%  Eef.  Mort.     ...23,800,000     Oct.   1959     4    A.  it  O.  75t       5  10^0 

Ga.  Car.  &  N.  1st  Mt. ...     5,360,000    July  1929    5    J.  &  J.  lOOJ'    4  19     :! 

Georgia  &.  Ala.  Ist  Mt.        6,085,000     Oct.   1945     5     .T.  &  J.  lOlJ""     4  18     2 

AU.-Birm.  Div.  1st  ilt.       6,910,000    May   1933     4     IT.  &  S.  81»       5  l:i     :> 

S.A.L.  5%  3-Tr.  Xotes       6,000,000    Mar.  1916     5     if.  &  S.  97»      8     s     ii 

Do.  Cum.  Income  Bds.    25,000,000§  Oct.  1949     5    F.  &  A.  70xd    7    4  11 

Do.  Non-Gum.  Pref.  stk.     23,894,1001           —          Xil        —  38  J"          — 

Do.  Common  stock       ...  37,019,40011          —         Xil        —  ISJ"          — 

(•)  New  York  price,  (t)  London  price.  (§)  No  divs.  payable  on  stocks 
until  any  arrears  of  interest  on  bonds  are  paid  in  full.  (H)  After  4%  on  Pre- 
ferred, Common  is  entitled  to  4%.  Preferred  then  receives  additional  2%,  after 
which  Common  has  claim  to  all  further  profits  distributed,  (r)  Allowing  for 
redemption  of  bonds  at  par  at  maturity.     ("J  2sot  allowing  for  redemption. 


MISSOURI  PACIFIC  RAILWAY. 

The  quotation  of  Missouri  Pacific  Common  has  this 
week  advanced  from  6f  to  13|  per  $100  share.  The 
reason  put  forward  for  this  sudden  jump  in  price  is 
that  control  of  the  undertaking  has  now  passed  com- 
pletely into  the  hands  of  the  well-known  firm  of 
Messrs.  Kuhn,  Loeb  and  Company,  and  that  the  Gould 
interests,  which  have  previously  dominated  the  under- 
taking, are  now  only  of  small  extent.  Undoubtedly 
the  acquisition  of  control  by  Messrs.  Kuhn,  Loeb  and 
Company  will  mean  an  early  rearrangement  of  the 
afiairs  of  the  road,  which  has  of  late  been  passing 
through  troublous  times.  When  a  few  years  ago  Mr. 
Bush  was  appointed  President  at  the  instigation  of 
new  interests  in  the  Company,  that  gentleman  was 
faced  with  a  truly  herculean  task.  He  has  striven  to 
bring  back  the  road  to  its  former  prosperity,  and  has 
succeeded  in  accomplishing  a  gi'eat  deal  from  the 
operating  standpoint.  The  present  difficulty  is  a  finan- 
cial one,  and  arises  from  the  Company  having  invested 
a  great  deal  of  capital  in  securities  upon  which  not  one 
cent  of  interest  or  dividend  is  being  received.  The 
Missouri  Pacific  had  outstanding  $25,000,000  of  Five 
per  Cent,  notes,  which  matured  in  June  last,  and 
which  it  desired  to  renew  through  Messrs.  Kuhn,  Loeb 
and  Company.  Acting  upon  the  advice  of  their  experts, 
who  went  carefully  into  the  position  of  the  undertak- 
ing, that  firm  decided,  however,  not  to  accept  the  Com-. 
pany's  offer,  and  consequently  the  notes  had  to  be 
renewed  elsewhere  at  6  per  cent,  interest  for  a  further 
year  to  June  1,  1915.  The  report  to  Messrs.  Kuhn, 
Loeb  was  to  the  effect  that  in  order  to  provide  for  the 
maturity  of  the  notes,  to  purchase  greatly  needed  equip- 
ment, and  at  the  same  time  to  keep  the  line  in  proper 
physical  condition,  the  Company  must  be  assured 
during  the  next  two  years  of  at  least  $35,000,000  of 
capital ;  and  in  a  report  to  the  directors  of  the  Missouri 
Pacific  the  banking  firm  in  question  stated  that  it 
seemed  to  therr.  quite  manifest  that  this  sum  ought  not 
to  be  obtained  in  any  manner  which  would  increase 
existing  fixed  charges,  but  that,  on  the  contrary,  a 
reduction  of  such  charges  is  imperatively  necessary  in 
the  best  interests  both  of  the  property  and  of  its  stock- 
holders.    Plainly  as  a  precautionary  measure  various 


protective  committees  were  formed  about  six  months 
ago,  and  from  the  members  of  these  different  com- 
mittees a  joint  committee  was  appointed  consisting  of 
interests  identified  with  Messrs.  Kuhn,  Loeb  and  Com- 
pany, the  Guaranty  Trust  Company,  and  the  Central 
Trust  Company.  This  joint  committee  has  in  recent 
months  gone  carefully  into  the  wiiole  matter,  and  has 
doubtless  devised  some  plan  whereby  the  financial 
affairs  of  the  undertaking  may  be  put  in  order  without 
the  property  having  to  pass  into  the  hands  of  Receivers. 
There  is  little  or  no  margin  in  excess  of  interest  and 
other  charges,  the  net  profit  last  year  having  reached 
only  $75,000,  and  although  for  the  first  five  months 
of  the  current  year  there  was  an  improvement  of 
$387,000  in  net  income,  the  increase  in  interest  charges 
will  be  much  in  excess  of  this  sum. 

The  annual  meeting  of  the  Missouri  Pacific  is  to 
be  held  on  March  9  and  the  joint  protective  com- 
mittee has  organised  a  proxy  committee  to  represent 
the  stockholders  at  the  'meeting.  The  committee 
supports  President  Bush,  proposes  various  changes  in 
the  board  of  directors,  and  seeks  the  support  of  the 
stockholders  to  effect  a  reduction  of  the  existing 
burden  of  interest  charges,  to  promote  the  credit  of 
the  road,  to  make  provision  for  meeting  maturing  obli- 
gations, and  to  provide  for  future  capital  requirements. 
Stockholders  of  the  Missouri  Pacific  will,  of  course, 
not  hesitate  to  assure  the  protective  committee  of 
their  support.  It  is  believed  that  the  new  money 
needed  will  be  raised  by  the  issue  of  Income  Bonds 
or  Preferred  stock  to  the  extent  of  between 
$35,000,000  and  $40,000,000,  and  that  this  money 
will  be  provided  by  the  issue  of  the  new  capital  to 
existing  security  holders.  According  to  a  Eeuter's 
telegram  of  Thursday  it  is  probable  that  the  new 
board  will  decide  to  renew  the  notes  due  June  for  a 
further  year,  as  there  may  not  be  sufficient  time  be- 
tween tlie  annual  meeting  and  the  beginning  of  June 
in  which  to  carry  into  effect  the  new  financial  scheme 
which  thev  have  in  mind. 


ANTOFAGASTA  (CHILI)  AND  BOLIVIA 

RAILWAY. 

ITS   DIVIDEND  POSSIBILITIES. 

Ever  since  the  outbreak  of  war  in  Europe  the  earn- 
ings of  the  Antofagasta  (Chili)  and  Bolivia  Eailway 
Company  have  shown  persistent  and  heavy  decline. 
At  the  end  of  July  there  was  a  small  increase  in 
earnings,  despite  the  excellent  results  of  the  corre- 
sponding period;  but  by  December  31  there  was  a 
diminution  of  no  less  than  £368,000,  or  nearly  32 
per  cent.  The  reason  for  this  falling  off  in  traffic  is 
not  far  to  seek.  With  the  declaration  of  war  the  ex- 
port trade  of  Chili  was  for  a  time  almost  entirely 
suspended,  and  although  it  has  since  been  partially 
resumed  business  continues  disorganised  and  trade  is 
slack.  Of  the  total  exports  of  the  country  something 
like  60  per  cent,  consist  of  nitrate  of  soda,  and  having 
regard  to  the  fact  that  Germany  is  the  chief  con- 
sumer, with  Belgium,  France,  and  Holland  moderate 
but  important  users  of  the  fertiliser,  the  adverse 
effect  of  the  war  upon  the  nitrate  industry  in  particu- 
lar, and  upon  Chilian  trade  generally,  has  been  instan- 
taneous and  far-reaching.  In  the  first  six  months  of 
1914  the  total  exports  of  nitrate  amounted  to 
1,191,500  tons,  as  compared  with  1,222,400  tons  in 
the'corresponding  half  of  1913,  but  in  the  latter  half 
of  the  year  the  shipments  were  only  636,100  tons, 
against  1,482,500  tons.  The  diminution  was,  of 
course,  mainly  in  European  shipments,  which  for  the 
six  months  dwindled  from  1,200,300  tons  to  only 
388,200  tons.  The  production  of  the  fertiliser  for 
the '  twelve  months  was  fairly  large,  amounting  to 
something  like  53,400,000  quintals  (notwithstanding 
the  smaller  output  of  the  latter  six  months),   against 
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60,300,000  quintals  for  the  preceding  year.  Up  to 
the  outbreak  of  war  producers  generally  had  obtained 
fair  average  prices,  but  towards  the  end  of  July  spot 
nitrate  fell  to  7s.  Id.  per  quintal  on  fears  of  war,  and 
then  steadily  declined  until  at  about  the  end  of 
November  as  low  as  5s.  9|d.  was  accepted.  The 
year  closed  with  the  spot  price  5s.  lOid.,  and  futures 
6s.  l^d.  per  quintal.  Scarcity  of  tonnage  and  high 
freights  are  likewise  having  an  adverse  effect  on 
Chilian  trade,  and  the  position  at  the  moment  is  any- 
thing but  satisfactory.  A  large  number  of  oficinas 
have  been  compelled  to  close  down,  and  numerous 
labourers  are  out  of  work  and  seeking  employment 
elsewhere.  Indeed,  the  economic  dislocation  caused 
by  the  war  has  for  a  time  seriously  checked  the  pro- 
gress and  prosperity  of  the  country. 

With  regard  to  the  Antofagasta  Eailway,  sight 
should  not  be  lost  of  the  fact  that  the  Company  is  in 
a  very  strong  position  and  well  able  to  withstand  a 
period  of  trade  inaction  with  comparative  ease.  For 
the  year  1913,  it  may  be  recalled,  the  net  profit  of  the 
combined  undertaking  amounted  to  £609,000,  and, 
after  paying  the  full  dividend  on  the  Five  per  Cent. 
Cumulative  Preference  stock  and  5  per  cent,  on  the 
Preferred  Ordinary,  there  was  a  balance  of  no  less 
than  £509,000  available  for  the  Deferred  and  for  other 
purposes.  This  was  equal  to  a  dividend  of  about 
24^  per  cent,  on  the  stock,  so  that  a  large  diminution 
of  profit  could  be  experienced  before  stockbrokers 
would  be  minus  a  distribution.  It  is  true  that  the 
whole  of  the  surplus  beyond  5  per  cent,  on  the  Pre- 
ferred Ordinary  is  not  divisible  among  the  Deferred 
stockholders ;  nevertheless  the  strength  of  the  position 
lies  in  the  fact  that  such  a  sum  was  earned,  and  that 
a  loss  equal  to  over  70  per  cent,  of  the  year's  profits 
could  be  sustained  before  the  passing  of  the  Deferred 
dividend  became  inevitable.  Moreover,  the  real  earn- 
ing power  of  the  line  was  even  better  than  it  appeared, 
inasmuch  as  a  sum  of  over  £185,000  was  earmarked 
for  special  renewals  and  charged  direct  to  expenses. 
Includmg  betterments,  the  profit-earning  power  of  the 
line  in  1913  was  equal  to  a  dividend  of  no  less  than 
34|  per  cent,  on  the  Deferred  stock;  or,  expresed  in 
the  terms  of  the  agreed  division  as  between  the  Pre- 
ferred and  Deferred  issues,  they  were  equal  to  10  per 
cent,  on  the  Deferred  and  to  a  farther  distribution 
of  12i  per  cent,  on  both  the  Preferred  Ordinary  and 
Deferred  stocks.  In  other  words,  had  profits, 
including  betterments,  been  divided  up  to  the  hilt,  the 
Preferred  Ordinary  stock  would  have  received  a  divi- 
dent  of  17^  per  cent,  and  the  Deferred  Ordinary  a 
distribution  of  22J  per  cent.  The  calculation  is 
appended : — 

£ 
Profit  1913  after  paying  fixed  charges  and  Preference  dividend    ...        609,000 
Special  renewals  charged  to  expenses 185,000 

Total  profit 794,000 

6%  on  Preferred  Ordinary  100  000 


Balance  

10%  on  Deferred  Ordinary  stock  calls  for      

Balance  

Equal  to  an  additional  12J%  on  both  the  Preferred  i 
Ordinary  stocks  requiring       


694,000 
200,000 


494,000 
600,000 


With  such  a  position  it  is  obvious  that,  despite 
the  heavy  falling  off  in  earnings  in  1914,  large  profits 
will  again  be  earned.  In  the  first  place,  the  ability 
of  the  Company  to  reduce  expenditure  is  great,  and 
secondly  there  are  no  new  capital  issues  call- 
ing for  interest  out  of  revenue  For  several 
years  past  the  Company  has  spent  money 
very  liberally  on  the  upkeep  and  betterment  of  the 
property,  and  in  1913  no  less  than  22.33  per  cent. 
of  the  gross  receipts  was  devoted  to  maintenance  of 
way  and  equipment,  as  against  16.52  per  cent,  only 
five  years  previously.  Transportation  expenses  were 
also  heavy  as  a  result  of  the  increased  tonnage 
handled  and  the  advance  in  the  price  of  coal,  labour, 
&c.  To  show  the  great  liberality  with  which  the  Com- 
pany has  devoted  revenue  to  maintenance  and  improve- 


ments in  recent  years,  and  the  relatively  high  cost 
in  1913  of  conducting  transportation  for  the  reasons 
stated,  we  give  herewith  a  summary  of  the  working 
expenses  of  the  railway  portion  of  the  undertaking 
for  several  years  past : — 


Maintenance  of  way 
„  locomotiv 
„       carriages 


liaihvay   Working  Expenses. 

1913         1912         1911         1910  1909 

...      218,982    218,.387    164,047    162,450  106,956 

s...     104,303     96,090     87,730     72,005  63,413 


114,608 
60,620 


81,226      71,720      65,363      37,874      32,788      22,621 


Total  maintenance 
Running  expenses 
Traffic  expenses 

Total  transportation 
General  charges 
Mole  expenses  ... 


404,511 

386,197 

317,145 

272,329 

193,167 

187,849 

312,300 

261,241 

230,235 

163,030 

146.870 

187,681 

123,636 

112,575 

95,196 

.'j.seg 

83,437 

108,170 

435,936 

373,816 

32r,,4.n 

247,899 

230,307 

296,761 

109.178 

101,893 

90,383 

83,127 

84,138 

91,609 

89,756 

84,684 

76,966 

64,602 

40,797 

84.647 

...  1,039,380    945,490    808,925    667,957    648,399    669,866 


Itatio  of  Expenses  to  Gross  Earnings. 

1911 


Maintenance  of  way 

„  locomotives  . 


Total  maintenance 
Running  expenses 
Traffic  expenses     ... 

Total  transportation 
General  charges  ... 
Mole  expenses 

Total  ex])enditure 


1913 

% 
1209 

6-76 


1912 

% 
1313 


1910 

lo'si        12-i9 
6-78  6-40 


1909 
% 
9-53 


1908 

% 
1008 
4-15 


4-48 

4-31 

4-31 

2-84 

?-92 

1-99 

22-33. 

2316 

20-90 

20-43 

17-21 

16-51 

17-24 

16-70 

15-18 

12-24 

13-09 

16-4> 

6-82 

6-77 

6-28 

6-37 

7-43 

9-61 

2406 

22-47 

21-46 

18-61 

20-62 

26-00 

6-03 

6-12 

6-96 

6-24 

7-50 

8-06 

4-95 

608 

6-01 

4-85 

3-64 

7-44 

67-37        50-83        63-33        6013        48-87        68-01 


Doubtless  when  the  war  broke  out,   and  it  could 
be  seen   that    the    Company   had    to    face   a    serious 
falling  off  in  revenue,   the  policy  of  the  other  South 
American  railway  companies   was  adopted  of  curtail- 
ing expenses  and  reducing  train  mileage  to  the  smallest 
possible  dimensions.     Apart  altogether  from  the  saving 
that  could  temporarily  be  effected  in  special  renewal 
charges,   the  Company  should  be   able   to  defer  to  a 
more  opportune  moment  many  of  the  ordinary  main- 
tenance   outlays    which    in    prosperous    times    might 
reasonably  be  undertaken,  so  that  in  this  department 
alone  considerable  savings  may  confidently  be  antici- 
pated.    Labour,    too,  will   be   cheaper,  and   although 
coal  may  have  cost  more,  and  the  fall  in  the  Chilian 
Exchange  will  tell  against  economical  working,  never- 
theless, by  reducing  the  train  service  to  the  minimum 
of  requirements,  and  by  keeping  a  careful  watch  on  all 
the  spending  departments,  the  saving  in  the  total  work- 
ing expenses   may   be   very  substantial.     Indeed,   we 
venture  to  say  that  if  the    Company  chose  it  could 
reduce  expenditure  by  a  sum  as  large  as,  if  not  larger 
than,  the  falling  off  in  gross  earnings.    A  parsimonious 
policy  is,  however,  not  yet  called  for,  and  v.'ithout  any 
undue  cheese-paring  a  saving  of  at  least  50  per  cent, 
of  last  year's  decline  in  earnings  may  reasonably  be 
anticipated.     With  a  diminution  of  £368,000  in  gross 
receipts  such  a  saving  would  mean  a  reduction  in  net 
earnings  of  £184,000,  or  about  21  per  cent.,  and  the 
total  at   £658,000   would   compare  not  unfavourably 
with  the  net  results  of  recent  years.     Moreover,  the 
profit  for  dividend  would  amount  to  about  £525,000, 
as   against   £709,000,   and,  after  paying  the  dividend 
on  the  Five  per  Cent.  Cumulative  Preference  stock  and 
5  per  cent,  on   the  Preferred  Ordinary,  there  would 
be    a    balance  for  the    Deferred    of    something   like 
£325,000,  a  sum  equal  to  10  per  cent,  on  the  stock 
with  a  surplus  of  £125.000.      Such  a  surplus  would 
be  equal  to  a  further  distribution  of  well  over  3  per 
cent,   on  both  the    Preferred   and  Deferred   Ordinary 
stocks,    a  result    which,   if    achieved,    as  it   may  be, 
clearly  indicates  the  great  strength  of  the  undertaking, 
and  implies  that  even  with  a   further  heavy  diminu- 
tion in  earnings  in   the  current  year  relatively  l^pe 
profits   should   again    be    earned.      In   the   following 
table   we  set   out   the  estimated    results   of  the  past 
twelve  months  as   outlined   above,   and   for  compara- 
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tive  purposes  we  add  the  actual  earnings  and  profits 
of  the  three  preceding  years: — 


Combined  Undertaking. 

1914»  191S 

t  £ 

1,549,000  1,917,000 

891,000  1,075,000 

(57-52)  (56-07) 


,751,000  1,5SS,000 
977,000  837.000 
(55-79)         (52  70) 


653,000 
82,000 


215,000 

215,000 

220,000 

214.000 

525,000 

709,000 

643,000 

696,000 

100,000 

100,000 

100,000 

100,000 

425,000 

609,000 

643,000 

496,000 

100,000 

120,000 

98,000 

91,000 

(5%) 

(6%) 

(5%) 

(&%) 

325,000 

489,000 

445,000 

405,000 

200,000 

220,000 

170,000 

160,000 

(10%) 

ai%) 

(8J%) 

(8%) 

125,000 

269,000 

275,000 

245,000 

— 

7,000 

68,000 

37,000 

— 

250,000 

200,000 

200,000 

? 

257,000 

268,000 

237,(100 

? 

O.  12,000 

Cr.  7,000 

Cr.  8,000 

61,000 

49,000 

42.000 

34,000 

Gross 

Expenses 

Katio 

Ket  earnings  

MisceUaueoQS        ...        .?.     ,   — 

Total  income         

Interest  on  4%  Deb.  stock 
Interest  on  41%  Deb.  stock 
Interest  on  6%  Deb.  stock 
6%  (Bolivia)  Deb.  stock 
Miscellaneous         

Total  charges  

Net  profit 

DiT.  on  6%  Cum.  Preference  stock 

Balance  

Dividend  on  Preferred  Ordinary 
Rate  per  cent.  

Balance  

Dividend  on  Deferred  stock 

Rate  per  cent.  

Surplus  

Renewals  and  insurance  funds  ... 
Transfer  to  reserve  account 

Total  reserved,  &c.  

Balance  

Brooght  forward 

Carried  forwaiJ     ?  01,000         49,000         42,000 

"  Estimated. 

^Ye  do  not,  of  course,  pretend  to  know  what  policy 
the  directors  will  pursue  in  regard  to  the  dividend. 
We  give  the  foregoing  calculation  merely  to  show  the 
possible  outcome  of  the  year  in  the  matter  of  profits, 
from  which  it  is  clear  that  a  very  substantiil  dividend 
could  be  paid  on  the  Deferred  without  in  any  way 
depleting  the  financial  strength  of  the  undertaking. 
The  usual  interim  dividend  of  2i  per  cent,  has 
already  been  declared,  and  if  the  final  dividend  were 
tQ  be  5i  per  cent.,  the  same  as  a  year  ago,  the  total 
distribution  would  be  8  per  cent.,  as  against  11  per 
cent.  The  latter  rate,  it  will  be  recollected,  was 
made  up  by  the  addition  of  a  bonus  of  3  per  cent., 
and  in  the  unparalleled  circumstances  now  obtaining 
shareholders  cannot  reasonably  anticipate  any  bonus 
distribution  this  time.  However,  should  the  directors 
see  their  way  to  pay  the  handsome  dividend  of  8  per 
cent,  in  respect  of  the  past  year,  there  will  be  little 
cause  for  complaint.  As  we  have  said,  we  do  not 
know  the  mind  of  the  Board,  and  should  the  outlook 
be  very  black  when  the  matter  of  dividend  is  under 
consideration,  a  further  cut  in  the  distribution  may 
be  made.  In  regard  to  the  future  everything,  of 
course,  depends  on  the  duration  of  the  War.  In  his 
annual  report  on  the  nitrate  trade,  Mr.  Thompson 
Aikman,  Junior,  states  that  "the  past  season  was  a 
good  one  for  the  fertiliser  trade  as  regards  volume, 
although  unsatisfactory  to  dealers,  and  values  all 
round  were  lower  on  account  of  the  plentiful  supplies. 
Excellent  harvest  and  good  prices  for  crops  have  giv-?n 
to  farmers  generally  a  very  good  year,  and  in  the  dis- 
tricts not  affected  by  the  war  there  should  be  a  further 
good  demand  for  fertilisers  in  the  coming  season. 
The  effect,  however,  of  Germany  and  Austria  being 
practically  isolated  from  the  rest  of  the  world,  and  the 
devastation  of  Belgium  and  the  North-Eastern  dis- 
tricts of  France,  is  bound  to  be  very  serious,  especi- 
ally when  it  is  realised  that  the  port  of  Hamburg 
alone  accounts  for  nearly  one  third  of  the  total  world's 
deliveries  of  nitrate  of  soda.  When  the  war  ceases, 
doubtless  the  development  of  agriculture  will  play 
an  important  part  in  counteracting  its  ravages,  and 
the  fertiliser  trade  should  eventually  regain  some 
measure  of  prosperity;  but  the  longer  the  war  lasts 
the  mor-?  serious  the  monetary  position  will  become, 
and  consumption  wUl  naturally  depend  upon  the  ability 
for  paying  for  what  is  required." 

To"  some    extent  the  earnings  of  the  Antofagasta 


Railway  in  the  last  five  montlis  have  undoubtedly 
been  unfavourably  affected  by  the  disorganisation  of 
the  shipping  services,  the  scarcity  of  tonnage,  and  the 
high  freights  ruling.  Some  amelioration  of  these  con- 
ditions may,  however,  be  witnessed  as  time  goes  on, 
and  this  would  greatly  help  to  restore  to  normal  condi- 
tions the  export  trade  of  Chili  to  neutral  countries, 
which  has  certainly  been  restricted  so  far.  Moreover, 
whilst  a  continuance  of  declining  earnings  must  be  ex- 
pected in  the  next  few  months,  when  comparison  comes 
to  be  made  with  the  exceedingly  poor  traffics  of  the 
latter  portion  of  1914  a  veiy  different  showing  will  be 
made,  and,  unless  something  unforeseen  happens,  the 
earnings  of  the  Company  in  the  last  five  months  of  the 
current  year  may  compare  very  favourably  with  those 
of  the  con-esponding  months  of  1913.  Looking  at  the 
position  in  all  its  aspects,  and  bearing  in  mind  the 
ability  of  the  Company  to  further  reduce  expenditure 
as  necessity  arises,  we  anticipate  that  relatively  large 
profits  will  continue  to  be  secured,  and  that  dividends 
on  the  Deferred  capital  will  not,  even  temporarily, 
have  to  be  suspended. 

The  price  of  the  Deferred  stock  is  approximately 
114i,  and,  assuming  8  per  cent,  is  paid  in  respect  of 
the  "past  year,  the  yield  afforded  would  be  as  much  as 
£7  per  cent.  The  'Preferred  Ordinary  stock  is  quoted 
at  about  88,  and  the  minimum  dividend  of  5  per  cent, 
to  which  the  stock  is  entitled,  and  which  will  doubtless 
continue  to  be  paid,  yields  the  investor  about 
£5  13s.  8d.  per  cent.  The  Five  per  Cent.  Cumula- 
tive Preference  stock  can  be  bought  at  89i,  and  a  yield 
of  £5  lis.  9id.  per  cent,  is  forthcoming.  The  Deben- 
ture issues  of  the  Company  are  safe  investments,  the 
total  fixed  charges  absorbing  less  than  30  per  cent, 
of  last  year's  attenuated  income.  Tliey  can  now  be 
obtained  at  prices  to  give  a  return  of  from  £4  6s.  per 
cent,  to  as  much  as  £5  4s.  per  cent.,  and  may  there- 
fore be  regarded  as  good  investment  purchases. 

The  capital  of  the  Company  is  as  follows:  — 


Description 

4%  Perp.  Deb.  stock 
4i%  Debenture  stock.  Red. 
6%  Debenture  stock.  Red. 
5%  (Bolivial  Deb.  stock.  Red. 
5%  Cum.  Pref.  stock 
Preferred  Ordinary  stock 
Deferred  Ordinary  stock 


Amount       Interest        Price 

£  %  £ 

1,000,000  4  93ld 

1,000,000  4J  102 

1,600,000  5  97 

600,000 
2,000,000 
2,000.000 
2,000.000 


S9l.T;d 
SSsd 
114* 


5  11     9 
5  13     3 


Total 


10.100,000 

Possible  distributions  for  1914. 


ALBY  UNITED   CARBIDE   FACTORIES. 

For  the  twelve  months  to  June  30,  1914,  the  profits 
of  this  Company  showed  a  falling  off  as  compared  with 
the  previous  year.  A  fairly  heavy  reduction  is  re- 
ported in  the  Company's  trading  profits,  but  as  a 
set-off  the  income  from  investments  has  risen  con- 
siderably, so  that  while  the  total  result  is  not  as  good 
as  it  was  twelve  months  ago,  it  is  practically  equal 
to  the  profit  for  the  twelve  months  to  June  30,  1912. 
The  reason  tor  the  reduction  in  trading  profits  is  that 
for  a  considerable  period  during  August  and  September 
1913  a  strike  of  the  workmen  occurred  which  necessi- 
tated the  closing  down  of  the  whole  of  the  factory. 
Not  only  was  it  necessaiy  to  pay  for  power  not 
utilised,  but  other  heavy  standing  charges  had  to  be 
met,  and  the  shipments  of  carbide  fell  off  by  about 
4,500  tons.  The  Company  was  introduced  to  the  notice 
of  investors  in  1905  under  the  title  of  the  Sun  Gas 
Company,  Limited.  It  was  formed  to  acquire  patent 
rights  under  what  was  known  as  the  Atkins  Dry 
Acetylene  Process,  a  method  under  which  acetylene 
gas  could  be  produced  by  dry  generation.  In  order 
to  secure  ample  supplies  of  carbide  it  was  decided  to 
acquire  a  controlling  interest  in  a  Swedish  Company, 
the  .-iiby  Carbide  Factory.  This  Company  was  started 
in  1899,  but  as  the  buildings  and  equipment  cost  con- 
siderably more  than  was  anticipated,  and  as  the 
expenses  incurred  in  experimenting  and  perfecting  a 
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method  for  producing  calcium  carbide  on  a  commei-cial 
basis  were  so  heavy,  the  Company  became  heavily 
indebted  to  its  bankers,  who  acquired  large  blocks  ot 
shares  in  the  Company  in  payment  of  the  overdraft. 
As  the  Government  bank  auditors  in  Sweden  object  to 
any  bank  holding  large  blocks  of  shares  in  any  com- 
pany the  bank  placed  its  shares  on  the  market,  and 
these  were  subsequently  acquired  by  the  Sun  Gas 
Company,  Limited.  For  some  years  the  results 
secured  by  the  Company  were  unsatisfactory  from  the 
point  of  "view  of  the  shareholders.  A  considerable 
amount  of  time  and  money  were  spent  in  reorganising 
the  business,  enlarging  the  factory  and  output,  and 
generally  placing  the  industry  on  a  satisfactory  com- 
mercial basis;  and,  indeed,  at  June  30,  1908,  there 
was  a  debit  balance  to  profit  and  loss  account  of 
£12,022,  but  during  the  twelve  months  to  June  1909 
a  distinct  turn  in  the  tide  was  witnessed,  and  profits 
were  made  sufficiently  large  to  wipe  out  the  whole  of 
the  debit  balance  brought  forward,  and  at  the  same 
time  provide  a  sum  of  £5,000  for  the  purpose  of  depre- 
ciation, &c.  For  the  ensuing  twelve  months  a  fairly 
satisfactory  time  was  also  experienced,  and  the  depre- 
ciation allowance  rose  to  £17,000.  For  the  twelve 
months  to  June  30,  1911,  the  profits  amounted  to 
£42,457,  and  the  Company  was  able  for  the  first  time 
to  pay  a  dividend,  which  was  at  the  rate  of  5i  per  cent. 

Then  followed  a  substantial  rise  to  £77,070,  most 
of  the  increase  being  utilised  for  depreciation  purposes, 
but  the  dividend  was  increased  to  6  per  cent.  Twelve 
months  ago  the  profits  further  rose  to  £85,368.  which 
is  the  highest  in  the  Company's  history,  and  as  no 
provision  was  necessary  for  exceptional  writings  off 
the  amount  available  for  distribution  on  the  Ordinary 
capital  rose  from  £21,004  to  £68,883.  It  was  thus 
possible  to  increase  the  dividend  from  6  per  cent,  to 
12J-  per  cent.  For  the  twelve  months  to  June  30, 
19i4,  the  gross  trading  profit  fell  to  £61,772,  but  by 
reason  of  the  income  from  investments,  &c.,  rising 
from  £5.342  to  £17,749,  the  total  was  £79.521  as 
compared  with  £90,710.  After  providing  for  expenses, 
depreciation  and  Preference  dividend,  there  is  a  balance 
of  £47,848,  which  is  more  than  sufficient  to  provide 
for  a  10  per  cent,  division  on  the  Ordinary  share 
capital.  An  interim  dividend  of  5  per  cent,  was  paid, 
but  in  view  of  the  present  condition  of  European  affairs 
the  directors  decide  not  to  make  any  fmiher  distribu- 
tion, and  accordingly  the  balance  of  £25,916,  together 
with  £16.399  brought  forward,  making  a  total  of 
£42.315,  has  been  carried  forwai-d  to  the  current  year. 

The  manner  of  distributing  the  profits  for  the  past 
six  years  may  be  seen  from  the  following:  — 

Year  ended  June  SO— 1914        191S        1012        Itill         loio        Iflfig 

Gross  trading  profit 
Sundry  receipts     ... 

Sundry  expenses   ... 

Depreciation,  &c.  ... 


fil,772 
17,749 

85,3C8 
5,342 

77,070 
2,593 

42,457 
777 

27,376 
2,075 

34,2.12 
101 

79,521 
13,269 

90,710 
11,587 

79,663 
6,871 

43,234 
6,761 

29,451 
6,484 

34,333 
10,290 

l!6,2.52 
14,031 

79,123 
6,474 

73,792 
46,626» 

36,473 
16,460» 

22,967 
17,000» 

24,043 
5,0000 

82,! 


Preference  div.  (55%)     4,373 
Ordinary  dividend 


47,848 
21,032 
(5%) 


Brouglit  forward 
Carried  forward 


72,649 
5,061 

67,588  21,004 

53.314  17,400 

(12i%)  (6%) 

14,274  3,604 


20,023 
5,958 

14,065 
14,122 
(5i%) 


6,967 
.5,831 


■42,315      16,399        4,097 


19,043 
6,587 


-12,022 
434 


Includes  an  amount  written  oil  preliminary  cxpenBes. 


Not  only  does  the  Company  conduct  its  own  trade, 
but  it  is  also  interested  in  other  companies  doing  a 
similar  business,  and  investments  in  nine  such  con- 
cerns are  set  out  in  detail  in  the 'balance  sheet,  and 
it  may  be  pointed  out  that  out  of  total  assets  valued 
at  £864,755  these  investments  stand  for  £434,749. 
The  total  issued  capital,  including  calls  paid  in 
advance,  is  £675,069.  In  spite  of  the  new  capital 
issued  during  the  year  in  question,  the  loans  from 
bankers  have  risen  from  £44,080  to  £110,791. 


In  the  following  statement  we  set  out  a  summary 
of  the  liabilities  and  assets  of  the  Company  as  at 
June  30  last:  — 


Balance  Sheet  as  at  June 

LIABILITIES. 

Issued  Capital : 

83,951  Preference  shares,  £1,  fully  paid 
460,049  Ordioary  shares,  £1,  fully  paid 
175,000  Ordinary  shares,  £1  each  (lOs.  paid) . 

Calls  in  advance      


Loans^from  bankers 

Sundry  creditors  and  reserves 

Profit  and  loss  account 


30,  1914. 


675,069 
110,791 
36,679 
42,316 

864,755 


Patent  rights,  Norway         

401 

Buildings,  Odda        

...      63,720 

Plant  and  Machinery,  Odda           

...    128,357 

Railway,  Odda          

...      24,817 

Quays,  Odda 

...        7.749 

Water  supply,  roads,  &c.,  Odda 

2,513 

Motor  .boat  >ud  lighter,  Odda        

465 

Office  furniture         

...        1,207 

Factory  esteusion 

...      13,800 

243,029 

Stocks             

88,343 

Loans  and  advances  to  subsidiary  Companies    ... 

31,457 

Sundry  debtors         

59,875 

Div.  on  Meraker  shares  not  received  at  June  ;;i).  1014... 

4,925 

Cash  in  hand  and  at  bankers         

1,24S 

Investments  at  cost  : 

Nitrogen  Products  and  Carbide  Co.,  Ltd. 

...    326,185 

North- Western  Cyanamide  Co.,  Ltd 

...      94,000 

ileraker  Smelteverk         

...        1,363 

Carbide  Trading  Co.,  Ltd 

1,500 

Carbid  Handelsgesellschaft  m.b.  H 

...        1,467 

A/S  Vestlandske       

...        8,475 

A/S  Emanuel             

649 

Odda  Bygge  Korapagnie     

1,485 

Odda  Erendomskompagnie             

2,726 

434,749 

Insurances,  ta.xes,  &c.,  paid  in  advance 

1,1J9 

Of  the  investments  in  other  companies  two  only 
have  reached  the  dividend-paying  stage.  From  the 
North-Western  Cyanamide  Company  a  dividend  of 
15  per  cent,  was  received,  bringing  in  £12,223,  and 
it  is  expected, that  a  similar  return  will  be  received 
this  year  from  this  source.  From  the  other  company 
the  proportion  of  dividends  to  June  30  last  brought 
in  £5,367,  this  representing  a  return  of  400  per  cent, 
on  the  investments.  The  outlook  for  the  current  year 
is  also  most  promising  in  this  direction,  as  the  Com- 
pany is  working  its  chrome  furnaces  to  its  fullest 
capacity  in  the  execution  of  large  orders  for  ferro- 
chrome.  At  the  meeting  on  December  21,  Mr.  A.  E. 
Barton,  the  Chairman,  thus  referred  to  the  existing 
abnormal  conditions,  showing  how  the  business  is 
being  affected  :  — 

"  On  the  declaration  of  War  our  factory — in 
common  with  other  works  of  a  similar  nature — was 
forced  temporarily  to  cease  operations.  We  took  the 
earliest  opportunity,  however,  of  restarting,  utilising 
on  resumption  about  40  per  cent,  of  the  available 
horse-power.  Since  then  the  output  has  been  gradu- 
ally increased,  so  that  in  a  short  time  we  hope  to  be 
in  a  position  to  have  the  whole  works  in  full  operation. 
As  you  are  aware,  there  has,  for  many  years,  been  an 
arrangement  whereby  the  outputs  of  practically  nil 
European  carbide  factories  have  been  sold  through 
joint  English  and  Continental  sales  oiSces.  Included 
in  the  arrangement  were  factories,  the  owners  of  which 
on  the  outbreak  of  war  became  alien  enemies  of  this 
country.  We  at  once  consulted  counsel  on  our  posi- 
tion, and  were  advised  that  all  agreements  in  con- 
nection with  the  selling  arrangements  to  which  I  have 
referred  had  become  determined  on  account  of  the 
state  of  war.  The  above  arrangenuMits  liaving,  there- 
fore, ended,  we  are  now  selling  our  output  solely 
through  our  own  London  selling  organisation.  The 
carbide  shipped  during  the  last  four  months  is  nearly 
double  tlic  quantity  despatched  during  the  correspond- 
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ing  months  of  last  year,  and  this  is  a  point  upon  which 
I  think  we  may  congratulate  ourselves,  especially 
when  we  take  into  consideration  the  enormous  difficul- 
ties with  which  we  have  had  to  contend,  due  not  only 
to  the  financial  situation,  but  also  to  the  fact  that 
shipping  conditions  are  far  from  normal.  The  quantity 
of  tonnage  now  available  for  commercial  purposes  is 
comparatively  small,  and,  naturally,  this  is  severely 
felt  by  companies  whose  trade  is  world-wide,  for  not 
only  have  raw  materials  to  be  shipped  to  the  factory, 
but  the  finished  product  has  to  be  despatched  to  every 
quarter  of  the  globe. " 

Altogether  the  outlook  remains  distinctly  pro- 
mising, and  in  one  direction  especially — namely,  the 
use  of  carbide  for  the  manufacture  of  explosives — there 
is  likely  to  be  a  considerable  increase  in  demand. 
That  the  outlook  continues  good  will  be  evidenced  from 
the  quotation  for  the  shares,  which  stand  at  ItV  for 
the  £1  share.  As  at  this  price,  on  the  basis  of  a  5  per 
cent,  distribution,  the  yield  afforded  is  under  3|  per 
cent.,  it  will  be  seen  that  the  market  anticipates  a 
larger  distribution  for  the  current  year,  and  there  is 
every  reason  to  believe  that  such  will  be  forthcoming. 
We  set  out  herewith  the  capital,  prices  and  yields 
afforded :  — 

Amount                    Description  Par  Price  Dir.  Yield 

£  £  £  %  £    s.    d. 

108,392    .5}%  Cum.  Pref 1  IJ  t,\  4  17     9 

5J%       „         „      ConvertiWe 

Pref.             1  U  —  — 

406,049     Ordinary        1  1ft  r.  3  11     7 

175,000          „        (New)         1  _  ,-,  _ 


WORTHINGTON  AND  COMPANY. 

Fob  the  twelve  months  to  September  30  last  this  well- 
known  Burton-on-Trent  brewery  Company  fully  shared 
in  the  general  state  of  prosperity  enjoyed  by  the 
brewing  industry  as  a  whole  during  1914.  The 
trading  profits  for  the  twelve  months,  after  deducting 
compensation  charges  under  the  1904  Act,  amounted 
to  £152,440,  as  compared  with  £142,347  for  the  pre- 
vious year.  There  was  thus  a  substantial  increase  of 
over  £10,000.  It  is  not  possible  to  indicate  fully 
the  amount  of  prosperity  enjoyed  by  the  Company, 
inasmuch  as  the  accounts  published  are  of  a  somewhat 
meagre  character.  The  Company  adheres  rather 
closely  to  the  policy  formerly  adopt-ed  by  practically 
all  brewery  companies  of  not  affording  more  infor- 
mation as  to  their  doings  than  could  possibly  be 
helped.  Many  of  the  companies,  until  a  compara- 
tively recent  date,  published  no  accounts  whatever. 
Worthington  and  Company,  Limited,  issues  a  balance 
sheet,  but  no  profit-and-loss  account  is  appended. 
Moreover,  practically  no  report  is  issued  by  the  board, 
and  as  the  Ordinary  shares  are  entirely  held  by  the 
directors  and  their  friends,  it  is  not  considered  neces- 
sary to  give  any  information  as  regards  the  amount 
of  dividend  paid  on  the  Ordinary  shares,  and  as  no 
report  of  the  annual  meeting  of  the  Company  is  pub- 
hvhed,  so  far  as  we  are  aware,  it  will  be  gathered  that 
investors  have  only  the  figures  of  the  balance  sheet 
to  guide  them  as  to  the  progi-ess  of  the  Company. 
While,  as  stated,  the  Ordinary  shares  are  not  available 
for  the  ordinary  investor,  the  public  has  provided  a 
large  amount  of  the  Debenture  stocks  and  Preference 
shares  in  issue.  Some  little  information  was  afforded 
when  the  Company  was  fonned  as  a  public  Company 
in  1889.  and  it  was  pointed  out  that  for  the  seven 
years  to  September  1888  the  yearly  sales  averaged 
155,567  ban-els,  the  average  annual  profit  being 
£63  474.  That  information  is,  of  course,  not  of  much 
practical  value  at  the  present  time,  inasmuch  as  the 
capital  has  been  largely  increased,  and  the  profits  are 
nearly  three  times  the  average  profits  for  the  years 
immediately  prior  to  the  formation  of  the  Company  in 
its  present  form.  Though  the  Company  does  "not 
publish  the  rate  of  dividend  on  the  Ordinary  shares, 
there  is  little  doubt  that  these  distributions  have  been 
on  a  liberal  scale.     Each  vear's  accounts  shew  a  sub- 


stantial sum  of  "  undivided  profit  brought  forward 
from  last  year  and  special  reserves."  By  deducting 
the  amount  brought  forward  from  the  balance  evidently 
represents  the  sum  paid  away  as  dividend  on  the 
Ordinary  shares  plus  any  allocations  to  the  special 
reserves,  so  that  it  is  possible  to  arrive  at  quite  a  rough 
approximation  of  the  sum  distributed  in  the  form  of 
dividend  on  the  Ordinary  share  capital.  From  the 
statement  given  below  it  will  be  seen  that  during  the 
years  since  the  first  publication  of  the  accounts  this 
sum  has  not  been  below  £26,800,  which  represents  a 
dividend  of  exactly  10  per  cent. ,  while  on  one  occasion 
it  has  been  as  high  as  £100,824. 

For  the  year  to  September  30,  1913,  the  amount 
was  £54,338 ;  a  15  per  cent,  dividend  calls  for  £40,200, 
and  a  20  per  cent,  dividend  for  £53,600.  It  was 
thus  possible  to  have  paid  15  per  cent,  on  the  Ordinary 
shares  and  carried  £14,138  to  reserves,  or  to  have 
paid  a  dividend  of  20  per  cent,  and  carried  £738  to 
reserves.  At  September  30,  1914,  the  Company 
showed  undivided  profits  to  a  total  of  £342,287,  which 
is  subject  to  the  payment  of  the  Ordinary  dividend. 
Beyond  this  there  has  been  accumulated  an  ordinary 
reserve  fund  amounting  to  £250,000. 

In  the  following  table  we  set  out  the  profit  record 
of  the  Company  since  1897,  the  date  of  the  first  issued 
balance  sheet  to  the  public:  — 


Deb.  Int.  & 

Te,^r 

Pref.  Div. 

Ordinary 

ended 

Trading 

and  Income 

Carried 

Sejit.  30 

Profit 

Tax 

&c. 

Porward 

£ 

£ 

£ 

£ 

1914... 

152,440 

65,638 

y 

342,287* 

1913... 

112,347 

66,902 

64,338 

255,485 

1912... 

138,926 

66,329 

60,005 

234,378 

1911... 

141,780 

66,462 

45,246 

2Il,786f 

1910... 

136,386 

65,882 

48,050 

414.483 

1909... 

135,600 

65,414 

33,137 

392,028 

1908... 

139,019 

65,779 

63,230 

354,979 

1907... 

151,403 

62,850 

68,972 

334,938 

1906... 

151,615 

62.850 

92,197 

306,357 

1905... 

149,009 

62,850 

56,570 

308,789 

1D04... 

157,435 

62,860 

71,781 

279,199 

1903... 

161,846 

62,850 

83,828 

256,396 

1902... 

172,260 

62,850 

78,794 

241,228 

1901... 

173,365 

62,850 

78,112 

210,612 

1900... 

168,843 

62,850 

30,860 

178,210 

1899... 

172,021 

62,850 

27,850 

103,067 

1898... 

167.236 

62,850 

26,800 

21,746t 

1897... 

139,581 

35,978 

100,824 

21,160 

*  Leas  amount  paid  as  dividend  on  Ordinary  share.s  which  is  not  stated. 
t  After  writing  off  £77,000  from  trade  investments  and  loans. 
X  After  writing  off  £232,769  from  investments. 

Owing  to  the  extension  of  the  business  the  directors 
in  June  last  entered  into  a  contract  for  the  acquisition 
of  further  brewing  premises,  but  as  the  matter  had 
not  been  completed  at  the  date  of  the  balance  sheet, 
the  purchase  consideration  is  included  in  the  contin- 
gent liabilities,  amounting  to  £116,290,  which  natur- 
ally are  not  included  in  the  balance  sheet.  Here- 
with we  set  out  the  position  of  the  Company  as  at 
September  30  last:  — 

Balance  Sheet  as  at  Scpteniber  30,  -1914. 

LIABILITIES. 
Capital  :  £  £ 

26,800  Ordinary  sliares  of  £10  each  268,000 

26.600  Cumulative  51%  Preference  shares  of  £10  each  266,000 

50,000  Cumulative  5J%  "  B  "  Prefce.  shares  of  £10  each  600,000 

. 1,034,000 

4i%  Mortgage  Debenture  Stock        266.000 

3i%  Irredeemable  '*  B  "  Mortgage  Debenture  Stock        ...  25 


Mortgages  on  trade  investments.  S:c 

Creditors  

Reserve  account 

Profit  and  loss 


ASSET*. 

Land,  brewery,  malthouses,  offices,  &c. 
Investments,  loans  and  interest  and  cash 

Book  debts        

Stock  of  malt,  hops,  barley,  beer.  Ac. 


516,000 

1,550,000 
181,713 
256,428 
250,000 
312,287 

2,530,428 


1,360,644 
177.056 
215,961 

2,580,428 


As  will  be  gathered,  the  investors'  interest  is 
naturally  confined  to  the  position  of  the  Debenture 
stocks     and    the    Preference     shares.      The     interest 
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margin  behind  these  srcurities  is  very  substantial, 
in  each  case.  For  example,  the  ih  per  cent.  Deben- 
ture interest  calls  for  £11,970;  the  amount  available 
last  year  was  £149,652,  so  that  it  was  covered  more 
than  twelve  times  over.  The  "  B  "  Debenture 
interest  requires  £8,750,  and  the  amount  available 
last  year  was  £137,682,  so  that  this  was  covered 
fifteen  times  over.  There  then  remained  a  balance 
available  for  the  First  Preference  dividend  of  £128,932, 
while  the  dividend  calls  for  £14,630  only,  so  that  this 
was  covered  nearly  nine  times  over.  The  "  B  "  Pre- 
ference dividend  calls  for  a  sum  of  £27,500,  and  the 
amount  available  was  £114,302,  so  that  this  dividend 
was  covered  nearly  five  times  over,  and  there  was  a 
surplus  of  £86,802. 

Herewith  we  set  out  a  compnrison  of  the  margin  of 
profits  behind  these  securities:  — 


Trading  profit        

Income  tax            

152,440 
2,788 

142,347 
4,062 

138,926 
3,479 

4i%  Debenture  interest  ... 

Margin  for  "  B  "  Debs.... 
"  B  "  Debenture  interest... 

149,662 
11,970 

137,682 
8,760 

138.295 
11,970 

126,325 
8,750 

135,447 
11,970 

123,477 
8,760 

Margin  for  Preference 
H%  Preference  dividend... 

128,932 
14,630 

117,075 
14,630 

114,727 
14,630 

Margin  for  "  B  *'  Prefce.... 
"  B  "  Preference  dividend 

114,302 
27,500 

102,945 
27,500 

100,097 
27,600 

The  outlook  at  the  present  time  is,  of  course,  of  a 
somewhat  uncertain  character.  Since  the  issue  of  the 
report  fresh  legislation  materially  affecting  the  brew- 
ing industry  has  been  carried,  and  extra  taxation  has 
been  imposed.  As  it  is  expected  that  at  any  rate  a 
portion  of  the  extra  taxation  will  be  passed  on  to  the 
public,  a  reduction  in  consumption  was  naturally  antici- 
pated, and  in  certain  cases  this  reduction  has  occurred. 
In  manufacturing  districts,  however,  it  is  understood 
that,  while  the  new  taxation  at  first  produced  the  results 
anticipated,  latterly  it  has  become  evident  that  con- 
sumption has  more  than  recovered  the  gi'ound  it  first 
lost.  This,  of  course,  chiefly  applies  to  those  manu- 
facturing districts  which  are  specially  affected  by  extra 
trade  occasioned  by  war  demands.  While  during  time 
of  exceptional  trade  expansion  generally  the  consump- 
tion of  beer  will  probably  continue  to  show  an  increase, 
in  the  long  run  it  is  probable  that  the  increased  taxa- 
tion will  result  in  a  diminution  of  consumption.  In 
so  far  as  Worthington  and  Company  is  concerned, 
however,  as  the  public  does  not  own  the  Ordinary 
shares  any  possible  diminution  of  trade  from  this  cause 
would  not  directly  affect  it,  though  naturally  it  would 
diminish  the  margin  behind  the  prior  securities,  and, 
consequently,  have  an  indirect  effect  on  quotations. 
These  securities  in  which  the  public  are  interested 
return  substantial  yields  at  present  prices,  ranging 
from  a  little  over  4|  per  cent,  to  just  over  6J  per  cent., 
as  may  be  seen  from  the  following  statement:  — 


Amount 

Description                              Par 

Price 

DiT. 

Yield 

£ 

£ 

£ 

% 

£    t.    d. 

220,000 

4J%  Mort.  Deb.  stock 100 

99} 

4J 

4  11     6 

250,000 

3}%  Irred. "  B  ••."Mort.  Deb.  stock    100 

68} 

•n 

5     3     8 

266,000 

6}%  Cum.  Pref 10 

10 

6} 

5  10     1 

600,000 

6i%"B"Pref 10 

8} 

5} 

6  10  11 

At  the  meeting  of  Freeman,  Hardy  and  Willis  this 
week  the  Chairman  referred  to  the  prosperous  con- 
dition of  the  boot  and  shoe  trade.  The  ordinary  trade, 
ever  since  the  commencement  of  the  War,  had  been 
exceptionally  good.  In  addition,  a  great  Army  demand 
had  sprung  up  for  boots.  Indeed,"  manufacturers  in 
Leicester  who  had  never  made  men's  boots  before 
had  been  pressed  into  service.  One  result  had  been 
to  force  up  the  price  of  leather  altogether  beyond 
what  was  legitimate,  the  advance  in  the  price  of  the 
finished  article  having  been  quite  out  of  proportion 
to  the  rise  of  not  more  than  2d.  per  pound  that  had 
occurred  in  the  price  of  raw  hides. 
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MOTORCAR  RISKS,  HORSE  DRIVING  ACCIDENTS.  THIRD  PARTY 
EMPLOYERS'  LIABILITY  and  MARINE 
INSURANCES  effected  on  the  most  favourable  terms. 

Edinburgh :  35  St.  Andrew  Square 
London  :  5  Walbrook,  E.C.,  &.  55  PaU  Mall,  S.W. 


SUN   LIFE 


OFFICE. 


ESTD.  1810. 


LIFE     AND     ENDOWMENT     ASSURANCES, 

WITH  or  WITHOUT    MEDICAL  EXAMINATION. 

SINKING     FUND    or     CAPITAL     REDEMPTION 
ASSURANCES. 


Apply  to  tlie  General    Manageb,  63  Threadneedle    St.,  London,   E.G., 
for  the  Society's  New  Parophlet, 

"THE  MODERN  METHOD  OF  STORING   SAVINGS.' 


FIRE  AND  ACCIDENT  INSURANCE  IN  1914. 

.\PART  from  circumstances  incidental  to  the  War,  the 
history  of  fire  insurance  during  1914  seems  to  have 
been  undistinguished  by  special  features.  The  business, 
however,  is  likely  to  prove  less  profitable  to  the  lead- 
ing companies  than  has  been  the  case  for  several 
years,  in  fact  since  the  bad  San  Francisco  year  of 
1906.  After  a  series  of  prosperous  years  rates  of 
premium  have  always  shown  a  tendency  to  fall,  and 
fire  offices  have  no  reason  to  complain  of  their  experi- 
ence since  that  catastrophe.  Indeed,  while  dividends 
have  generally  been  increased,  reserves  have  been 
strengthened,  and  the  companies  have  never  been  in 
a  better  position  to  cope  with  an  exceptional  situation, 
such  as  that  with  which  they  are  now  faced.  They 
are  reaping  the  benefit  of  sound  conservative  finance. 
It  is  unliliely  that  the  reports  of  fire  companies  to  be 
presented  in  respect  of  last  year  will  show  any 
advance  in  dividends,  but  unless  abnormal  trading 
circumstances  intervene  prior  to  their  presentation,  it 
is  reasonable  to  expect  the  maintenance  of  the  last 
declared  rates  of  distribution,  the  greater  part  of  which 
is  in  most  cases  derivable  from  interest  earnings  on 
capital  and  reserves. 

The  American  field  is  of  gi-eatest  importance  to  the 
big  British  companies  engaged  in  fire  insurance,  and 
no  large  profit  can  have  'been  obtained  therefrom  in 
1914.  Trade  was  bad  last  year  on  the  other  side  of 
the  Atlantic,  while  generally  rates  were  lower  and 
claims  were  higher  than  in  1913.  The  total  fire  losses 
in  the  United  State.s  and  Canada  in  1914  are  reported 
by  the  Now  York  Journal  of  Commerce  as  about 
47  millions  sterling,  which  shows  an  advance  of  about 
5  per  cent,  over  1913,  and  also  on  the  average  of  the 
last  three  preceding  years.  Fortunately,  there  was 
nothing  in  the  shape  of  a  colossal  conflagration  of  the 
Chicago,  Boston,  Baltimore,  or  San  Francisco  type, 
but  a  disaster  at  S.ilem,  Massachusetts,  on  June  25 
cost  American,  English,  and  foreign  companies 
between  two  and  three  millions  sterling.  This  fire 
destroyed  buildings  over  an  area  of  250  acres,  including 
some  important  leather  factories  and  tanneries. 
Another  heavy  fire,  which  cost  half  a  million  sterling, 
occurred  at  Edison's  electrical  works  at  West  Orange, 
New  Jersey.  In  the  United  States  160  fires  were 
recorded  where  the  loss  exceeded  £40,000,  and  there 
were  38  losses  of  £100,000  and  over.      In  Canada 
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there  were  17  cases  of  loss  exceeding  £40,000,   and 
5  losses  exceeding  £100,000. 

Home  fire  losses  in  1914  are  reported  to  be  of  about 
the  same  amount  as  in  the  previous  year,  and  it  is  a 
curious  feature  that  there  had  been  a  considerable 
excess  of  fires  in  the  first  six  montlis  of  last  year  as 
compared  with  the  corresponding  period  of  1913. 
Since  the  outbreak  of  the  War  there  has  been  a  com- 
parative improvement,  and  it  is  possible  that  this  may 
be  partly  due  to  the  cessation  of  incendiarism  by 
militant  suffragettes,  who  are  suspected  to  have  had 
a  hand  in  the  destruction  of  various  factories  and 
private  and  public  buildinfrs  in  the  early  part  of  the 
year.  The  record  as  regards  country  mansions  and 
places  of  worship  was  specially  bad  in  1914,  fires  in 
over  20  of  the  former  class  costing  estimated  losses 
of  £225,000,  and  in  8  of  the  latter  between  £40,000 
and  £50,000.  The  heaviest  loss  in  the  United  King- 
dom, amounting  to  £140,000,  was  caused  by  the 
destruction  in  April  of  the  Stoneywood  paper  mill,  near 
Aberdeen.  Some  other  costly  fires  took  plac-e  in  Scot- 
land, including  one  at  the  Glasgow  Docks  in  June, 
which  involved  £100,000,  and  one  at  a  railway 
carnage  factory  at  Motherwell,  where  the  loss 
amounted  to  about  £50,000.  Among  the  most  un- 
favourable classes  in  the  fire  experience  of  the  year 
were  woodworkers'  risks  and  cotton  and  woollen 
mills  and  warehouses.  Two  large  cotton  warehouses 
at  Liverpool  were  destroyed  in  April,  the  damage 
amounting  to  about  £80,000.  Another  heavy  loss,  in- 
volving about  £90,000,  was  experienced  at  Smethwick, 
near  Birmingham,  towards  the  close  of  the  year, 
through  an  extensive  outbreak  in  a  cycle  accessories 
factory.  Some  heavy  losses  occurred  in  the  last  week 
of  1914,  including  £60,000  owing  to  a  fire  in  a  carpet 
factory  at  Carlisle,  £50,000  relating  to  a  warehouse 
in  ^Manchester,  and  £50,000  to  a  wharf  in  the  City  of 
London.  A  number  of  fires  in  woollen  mills  are 
partly  attributable  to  day  and  night  work  at  high 
pressure  to  meet  military  requirements. 

On  the  continent  of  Europe  up  to  the  end  of 
July,  although  fires  had  been  fairly  numerous,  the 
year  1914  bade  fair  to  show  some  improvement  on 
the  bad  record  of  the  previous  year.  The  war  has 
stopped  the  fire  business  of  British  companies,  which 
had  been  considerable  in  Germany,  Austria-Hungary, 
and  Turkey,  and  has  led  to  many  complications  in 
regard  to  reinsurances  and  deposits.  On  the  whole, 
it  will  probably  be  found  that  the  experience  in  other 
countries  and  colonies  has  been  less  favourable  than 
in  1913,  while  expenses  have  increased  with  but  little 
expansion  in  premium  income. 

In  Asia  the  most  outstanding  feature  was  a  series 
of  outbreaks  on  the  cotton  greens  in  Bombay,  which 
involved  losses  to  insurance  companies  of  over 
£600,000.  A  committee  of  inquiry  has  reported  its 
opmion  that  there  was  incendiarism  in  these  cases,  and 
this  also  seems  to  have  been  the  case  in  regard  to  a 
fire  at  the  Kidderpore  Docks,  Calcutta.  A  loss  of 
£150.000  arose  from  the  destruction  of  a  rice  mill 
at  Bangkok.  In  other  sections  of  the  fire  field  Mexico 
and  Brazil  proved  bad  spots.  In  the  former  country 
there  has  been  a  state  of  anarchy  in  many  places,  and 
in  the  latter  trade  conditions  were  unfavourable.  In 
Australasia  the  fire  waste  has  been  heavy,  there 
having  been  numerous  fires,  particularly  in  the  States 
of  Victoria  and  New  South  Wales.  A  few  big  fires 
in  Sydney  involved  £300,000. 

In  the  accident  and  miscellaneous  section  of  in- 
surance business,  which  is  every  year  attaining  greater 
importance,  it  will  probably  be "  found  that  m^ost  of 
the  companies  have  increased  their  premium  incomes, 
and  that  they  have  made  at  least  as  large  a  trad- 
ing profit  as  in  1913,  notwithstanding  the  War,  which, 
however,  did  uot  cut  off  any  very  great  volume  of 
business  derived  from  enemy  countries.  While  the 
conflict  has  hampered  conditions  at  home,  it  has 
created  a  demand  for  some  new  forms  of  accident 
insurance  protection.     The  tariff  companies  have  de- 


clined to  insure  risks  arising  from  destruction  by 
bombs,  bombardment,  or  invasion,  and  the  demand 
for  insurance  against  such  hazards  has  been  dealt 
with  by  underwriters  and  companies  not  connected 
with  the  Tariff  Association.  Workmen's  compensa- 
tion appears  now  to  have  been  placed  on  a  payable 
basis.  The  War  will  undoubtedly  have  the  im- 
mediate effect  of  curtailing  the  volume  of  premiums 
in  this  section,  and  this  influence  is  likely  to  con- 
tinue under  depressed  trade  conditions.  But  on  a 
well-selected  business  during  the  past  year  a  re- 
duced loss  ratio,  in  comparison  with  improved  rates, 
seems  likely  to  result.  During  1914  there  has  been 
a  development  in  the  activities  of  the  Accident  Offices' 
Association.  Mr.  A.  C.  Young  has  been  appointed 
the  permanent  Chairman  of  that  body,  and  steps  have 
been  taken  to  bring  the  conduct  by  associated  offices 
of  their  motor  and  fidelity  guarantee  business  under 
tariff  regulations.  The  introduction  of  the  motor 
tariff  has  followed  a  substantial  reduction  of  rntes 
which  are  believed  to  have  been  inadequate,  and  it 
is  anticipated  that  an  increase  in  premiums  will  take 
place  in  this  section.  There  has  been  an  increased 
demand  for  plate-glass  insurance,  but  little  profit  is 
believed  to  have  been  generall}'  obtained  during  the 
past  year  in  this  department,  for  the  cost  of  rein- 
statements has  become  higher  under  War  conditions. 
The  burglary  insurance  section  is  expected  to  show 
an  enlarged  volume  of  premiums,  accompanied  by  a 
normal  return  of  profit,  though  an  increase  is  reported 
in  the  number  of  burglaries  in  the  Metropolitan 
districts,  and  the  opinion  of  the  authorities  seems  to 
be  that  insurance  tends  to  slacken  the  vigilance  of 
householders  in  safeguarding  their  property.  There 
has  been  a  further  demand  for  fidelity  bonds,  owing 
to  certain  circumstances.  Thus  the  Public  Trustee 
has  intimated  that  he  will  require  guarantees  from 
auctioneers  and  estate  agents  in  connection  with  the 
sale  or  management  of  property,  and  the  Trading  with 
the  Enemy  Act  offers  opportunity  of  business  in  con- 
nection with  the  guaranteeing  of  Controllers  appointed 
by  the  High  Court.  Personal  accident  business  has 
recently  not  been  quite  so  profitable  as  in  former  years, 
owing  partly  t-o  competition  and  the  multiplication  of 
benefits,  and  attempts  at  tariff  agreements  in  this 
section  up  to  the  present  have  been  unfruitful. 


SOME  RUBBER   COMPANIES. 
BUKIT  RAJAH. 

This  Company  ranks  among  the  very  successful 
rubber  concerns,  as  may  be  gathered  from  the  fact  that 
it  has  distributed  746  per  cent,  in  dividends  during  the 
last  nine  years,  or  an  annual  average  dividend  of  83 
per  cent.  The  estate  consists  of  2,231  acres  of  rubber 
in  bearing,  1,600  acres  of  rubber  not  in  bearing, 
45  acres  of  coconuts,  and  2,191  acres  of  reserve  lands, 
making  up  a  total  of  6,067  acres.  The  average  yield 
over  the  area  of  2,163  acres  tapped  during  the  twelve 
months  to  March  31  last  was  263  lb.  per  acre,  as  com- 
pared with  304  lb.  per  acre  for  the  previous  year.  It 
will  thus  be  seen  that  a  smaller  crop  has  been  har- 
vested, the  amount  secured  being  568,599  lb.,  com- 
pared with  618,374  lb.  in  the  previous  year,  a 
decrease  of  49.775  lb.,  the  shortage  being  due  to  the 
resting  of  the  trees.  The  gross  price  realised  was 
2s.  5.37d.,  as  compared  with  3s.  11.22d.  The  amount 
of  general  and  cultivation  expenditure  charged  against 
capital  account  is  30  per  cent,  of  the  whole,  excluding 
London  charges.  On  this  basis  of  distribution  of 
expenditure  the  cost  of  rubber,  including  all  charges 
on  the  estate,  freight  and  London  sale  charges,  &c., 
management  fees,  and  directors'  fees,  works  out  at 
Is.  2.12(f.  per  pound,  a  saving  of  about  ^d.  on  last 
year's  cost.  The  gross  profit  realised  was  £66,217,  . 
while  expenses  amounted  to  £31,687,  leaving  a  net 
profit  of  £34,530.  The  dividend  was  50  per  cent., 
absorbing  £33,350,  and  a  sum  of  £3,000  was  can-ied 
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to  reserve.        The  following  gives  particulars   o£   the 
profits  for  the  past  five  years  :  — 


Year  ended  Mar.  31- 
Crop  (lb.)        

Gross  price  (per  lb.) 


Ordinary  dividend 


Brought  forward 
Carried  forward 


7,150 
7,20U 


64  1,120  4,373 

7,0S6  5,966  1,593 


We  also  show  the  position  of  the  Company  as  at 
March  31  last: — 

Balance  Sheet  as  at  March  31,  I9l-i- 
LIABILITIES. 


Capital  :— 

Issued,  66,700  shares  of  £1  each,  fully  T'l"' 
Sundry  creditors 

Bills  payable  

Reserve  fund 

Profit  and  loss         


Cost  of  and  expenditure  c 
Produce  unsold 
Sundry  debtors 
Advances      


ASSETS, 
estate,  iaicluding  buildings,'  machinery. 


5,044 
8,838 
18,000 
31,399 


85,447 
26,070 
2,093 
60 
16,321 

129,981 


The  estimated  crop  for  the  current  year  is 
680,000  lb.  For  the  first  nine  months  it  has  reached 
a  total  of  494,959  lb.  It  is  thus  likely  that,  and  in 
view  of  the  war  conditions  not  surprising,  the  total 
crop  will  scarcely  reach  the  full  estimated  amount,  and 
it  does  not  seem  probable  that  it  will  exceed 
650,000  lb.  Should  this  be  secured  and  .an  average 
net  price  of  Is.  per  pound  be  forthcoming,  the  total 
net  profit  would  be  £3'2,50O,  which  would  scarcely 
be  sufficient  for  the  Company  to  maintain  its  dividend 
at  50  per  cent.  Should  no  further  capital  be  issued — 
a  policy  the  board  is  endeavouring  to  carry  out — the 
3,830  acres  of  rubber  will  stand  in  the  books  at  about 
£18  per  acre,  exclusive  of  any  value  on  the  reserve 
lands.  There  are  1,600  acres  of  rubber  that  will 
gradually  come  into  bearing  in  the  next  four  years, 
by  which  time  it  is  estimated  that  the  Company  will 
have  a  yield  of  about  1,000,000  lb.  of  rubber,  as  com- 
pared with  last  year's  crop  of  568,000  lb.  Such  an 
increase  would  naturally  lower  the  cost  of  production 
very  materially.  The  price  of  the  £1  share  is  now 
approximately  4f. 

DAMANSARA  (SELANGOR)   RUBBER  COMPANY. 

The  Manager's  estimate  of  the  crop  for  1914  was 
650,000  lb.,  but  this  estimated  amount  has  not  been 
secured,  the  total  crop  reported  being  580,593  lb.  In 
view  of  the  interference  with  shipments  from  the  East, 
from  the  beginning  of  the  War  until  the  sinking  of 
the  Emden,  it  is,  of  course,  not  surprising  that  during 
the  latter  part  of  the  year  the  tapping  should  have 
been  partially  suspended  in  view  of  the  difficulties  in 
the  way  of  shipment,  and  it  is  almost  certainly  due 
to  this  cause  alone  that  the  estimated  crop  has  not 
been  secured,  and  is  not  owing  to  any  scarcity  of 
available  latex  on  the  plantation.  The  1913  crop 
sold  at  a  gross  average  of  3s.  2.Sd.  per  pound,  as 
compared  with  4s.  6d.  per  pound  for  the  1912  crop, 
but  the  high  average  secured  was  due  to  heavy 
forward  sales  at  an  average  price  of  4s.  1.32d.  per 
pound.  Though  there  was  a  substantial  increase  in  the 
crop,  lower  average  prices  secured  naturally  brought 
about  a  fall  in  income,  which  was  ,£64,005,  as  against 
£81,751.  It  was  necessary,  therefore,  to  reduce  the 
dividend  from  70  per  cent,  to  50  per  cent.,  thus 
making  the  total  distribution  up  to  the  end  of  1913 
322  per  cent.  The  following  table  gives  the  crop 
prices,  profits,  and  distributions  since  1909:  — 


Year  ended  Dec. 
Cultivated  area  (acres) 
Crop  (lb.)       

Gross  price  (per  lb.)  . . . 


Gross  profit    ... 
Upkeep  of  estates 
Other  expenses 

Net  income 
Depreciation,  &c. 
Ordinary  dividend 


Reserve 


1911 

2,074 

383,745 


68,5iJ0 
2,003 
63,000 
(C0%) 


82,155 
1,000 
77,812 
(75%) 


72,137 
12,374 
6,112 


61,250 
(60%) 


3,022 
mmission. 


Brought  forward       ...  3,046  3,022 

Carried  forward         ...  3,190  3,046 

•  A'ter  deducting  directors' 

It  will  be  noted  that  the  Company  does  not  give 
any  particulars  as  to  its  costs,  and  we  would  suggest 
to  the  directors  the  desirability  of  including  such  par- 
ticulars in  their  future  reports.  The  total  area  in 
cultivation  at  the  end  of  1913  was  2,355  acres,  includ- 
ing 84  acres  felled  for  planting  during  1914.  Forward 
contracts  were  made  for  sale  during  1914  of  183,680 
lb.,  at  an  average  price  of  2s.  Id.  per  pound.  The 
average  price  for  the  total  crop,  however,  is  hkely 
to  work  out  much  lower  than  this  figure.  Should 
the  Company  secure  an  average  net  profit  of  Is.  per 
pound,  the  sum  available  for  distribution  would  only 
be  about  sufficient  to  provide  for  a  dividend  of  25  per 
cent.  The  present  price  of  the  £1  share  is  2iil, 
and  on  the  basis  of  a  25  per  cent,  distribution  the 
yield  afforded  would  be  about  92-  per  cent.  The 
authorised  capital  is  £110,000,  and  the  amount  in  issue 
at  the  end  of  1913  was  £105,000. 

MERLIMAU  RUBBER  ESTATES. 

The  total  area  of  this  Company's  property  is  6,473 
acres;  of  this,  481  acres  consist  of  swamp,  and  ft 
the  end  of  1913  there  were  5,358  acres  under  rubber, 
with  a  further  19  acres  cleared  for  planting.  The 
balance  of  613  acres  was  partly  covered  with  fruit 
trees  and  buildings,  the  balance  consisting  of  unculti-, 
vated  land.  With  the  exception  of  some  400  acres 
of  young  nibber,  which  will  not  come  into  bearing 
until  some  time  between  1915  and  1917,  the  whole 
of  the  area  is  expected  to  be  under  tapping  during 
the  early  part  of  the  present  year.  The  crop  for  1913 
was  470,822,  as  against  153.429  lb.  for  1912.  The 
gross  price  secured  fell  from  4s.  3.46d.  to  2s.  5.62(i., 
while  the  costs  fell  from  2s.  8.96i:Z.  to  Is.  6.&6d. 
Consequently  the  net  price  per  pound  fell  from 
Is.  G.bd.  to  10.96d.,  but  by  reason  of  the  much 
larger  crop  the  net  profit,  before  providing  for  depre- 
ciation, rose  from  £13,371  to  £23,896,  and  the  Corn 
pany  was  able  for  the  first  time  to  pay  a  dividend, 
which  was  at  the  rate  of  6J  per  cent.  Particulars 
of  the  income,  .tc,  for  the  past  four  years  are  ap- 
pended :  — 


Year  ended  December  31—1913 

1912 

1911* 

1910t 

Cultivated  area  (acres) 

5,368 

6,350 

5,481 

6,233 

Crop  (lb.)          

...      470,822 

153,429 

16,204 

— 

...    d. 

.1.     d. 

».    d. 

s.    d. 

Gross  price  (per  lb.) 

...       2    5-62 

4    346 

6   1.64 

Costs     

1    6-66 

3   8-90 

— 

— 

Net        

10-96 

1    6-5 

_ 

_ 

£ 

£ 

£ 

£ 

Sales  of  rabber           

...        53,534 

30,423 

3,865 

other  income 

1,092 

6,605 

20,807 

- 

64,626 

3C,028 

24,732 

13,330 

TTpkcep  of  ostnics       

22,361 

13.970 

13,924 

6,152 

Other  expenses            

8,369 

8,687 

6,783 

4,685 

23,896 

13,371 

6,025 

3,499 

Depreciation,  ,tc 

9,013 

6,718 

3,288 

3,887 

Deb.  interest 

2,400 

1,904 

_ 

— 

Ord.  dividend 

13,123 

— 

— 

— 

-640 

4,749 

1,737 

213 

Reserve            

4,000 





— 

-4,640 

4,749 

1,737 

213 

Brought  forward          

0,698 

1,949 

212 

— 

Carried  forward          

2,053 

6,698 

1,949 

213 

"  13  months. 

t  Year  ende 

d  September  30. 
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The  capital  of  the  Company  consists  of  £209,965 
in  2s.  shares,  and  £40,000  of  Six  per  Cent.  Deben- 
ture stock.  The  habihties  and  assets  at  the  end  of 
1013  were  as  follows:  — 

Balance  Sheet  as  at  Decrmlcr  31,  1913. 
LTAp.ii.rriKS. 


Issued  Capital  : 
3,099,655  shaves  of  is.  eacli 
6  %  1st  Deb.  stock      ... 
Share  premium  account 
Sundry  creditore 
Profit  and  loss 


Estates  account    ... 
Stock  of  rubber     ... 
Sundry  stocks 
Advances  at  estates 
Sundry  debtors 
Cash  


209,905 
40,000 


10,720 
19,181 


239.010 
19.834 
1.942 


The  estimated  output  of  rubber  for  1914  was 
750,000  lb.  This,  however,  has  been  substanti- 
ally exceeded,  and  the  total  crop  is  reported  at 
832,630  lb.  It  cannot  be  expected,  of  course,  tliat 
the  gross  price  received  will  be  as  large  as  that  lor 
1913,  but  it  may  also  be  expected  that  a  further  re- 
duction will  be  made  in  the  "all  in  "  cost.  First  of 
all.  a  larger  area  came  into  tapping  during  the  year, 
and  in  addition  a  reduction  has  been  secured  in  the 
rate  of  wages.  It  may  thus  be  found  that  the  reduc- 
tion in  costs  may  counterbalance  the  smaller  selling 
price.  On  the  basis  of  a  net  profit  of  9d.  per  pound, 
however,  the  total  net  profit  would  be  about  £30,000, 
which  would  practically  permit  of  a  distribution  of 
10  per  cent.  Should  the  Company  be  able  to  secure 
a  net  profit  per  pound  equal  to  that  of  last  year, 
nan:ely  lid.  (practically),  the  total  would  be  suffi- 
ciently large  to  enable  last  year's  distribution  to  be 
doubled  and  the  rate  of  distribution  to  be  12i  per  cent. 
The  present  price  of  the  2.s.  share  is  3s.  l^d.  On 
the  basis  of  a  12|  per  cent,  distribution  this  would 
give  a  yield  of  about  8|-  per  cent.,  while,  should  10 
per  cent,  be  distributed,  the  yield  would  be  over  6j 
per   cent. 

LEVER  BROTHERS'  EXPANSION. 

NEW  TRANSVAAL  CHEMICAL. 

A  EEMODELLiXG  of  the  New  Transvaal  Chemical  Com- 
pany, Limited,  a  Johannesburg  chemical  enterprise, 
is  being  arranged  with  the  view  to  its  virtual  absorp- 
tion by  Messrs.  Lever  Brothers,  Limited,  the  well- 
known  soap  manuiacturers.  The  existing  Transvaal 
works  have  been  on  area  situated  in  the  ground  of 
the  Witwatersrand  Deep  mine,  and  in  1913  the  operat- 
ing Company  sold  its  mining  rights  under  the  13J 
acres,  retaining  the  surface  rights,  w-hich  are 
occupied  by  its  factories.  For  several  years  it  dis- 
tributed dividends  of  25  per  cent,  annually  on  its 
Ordinary  shares.  The  authorised  capital  so  far  has 
been  £350,000,  in  £175,000  Six  per  Cent.  Cumulative 
Participating  Preference  and  £175,000  Ordinary 
shares  of  £1  each,  but  only  150,000  of  each  class  of 
shares  has  hitherto  been   issued. 

Subject  to  the  assent  of  shareholders  at  a  meeting 
to  be  held  on  Januaiy  27,   the  scheme-is  that — 

(1)  The  capital  of  the  Company  is  to  be  increased 
to  £500,000,  in  shares  of  £1  each,  including  the 
150,000  Participating  Preference  and  150,000  Ordin- 
ary shares  already  issued,  which  will  respectively 
become  First  Preference  and  "  A  "  Preference  shares 
and  respectively  confer  rlglits  to  fixed  cumulative  and 
preferential  dividends  of  6  per  cent,  and  8  per  cent. 
per  annum,  and  to  preferential  repayment  of  capital, 
without  further  riglit  to  participate  in  surplus  profits  or 
assets.  In  consideration  of  this  modification  of  their 
former  rights  a  bonus  dividend  in  the  shape  of  50,000 
Six  per  Oeut.  Cumulative  First  Preference  shares, 
which  will  be  fully  paid   up  out    of   the  Company's 


accumulated  reserve  fund  of  £50,000,  will  be  distri- 
buted amongst  the  holders  of  these  shares  at  the  rate 
of  one  bonus  share  for  each  six  Ordinary  and /or  Pre- 
ference shares  now  respectively  held  by  them. 

(2)  The  remaining  150,000  shares  of  the  Com- 
pany's capital  will  be  issued  as  Ordinary  shares  to 
Messrs.  Lever  Brothers,  Limited,  at  par,  and  will 
confer  one  vote  per  share. 

•(3)  The  Company  will  subscribe  for  £150,000  of 
Messrs.  Lever  Brothers'  Fifteen  per  Cent.  Cumula- 
tive Preferred  Ordinary  shares  at  par,  which  should 
provide  tJie  Company  with  an  additional  annual  income 
of  £22,500. 

(4)  Messrs.  Lever  Brothers,  Limited,  are  to  have 
the  right,  so  long  as  they  hold  the  above-mentioned 
150,000  Ordinary  shares  in  this  company,  to  nominate 
four  out  of  seven  directors  for  election  on  the  Com- 
pany's board,  and  various  economies  are  to  be  made 
as  regards  the  Company's  future  management. 

This  means  the  new  Company  will  have  £200,000 
Six  per  Cent.  Preference,  £150,000  Eight  per 
Cent.  "A"  Preference,  and  £150,000  Ordinary,  or 
£500,000  in  all. 

The  old  unissued  shares — 25,000  Preference  and 
25,000  Ordinary — are  to  be  issued,  and  wdth  the 
further  125,000  Oi'dinary  taken  at  par  will  provide 
£175,000  cash,  which  presumably  will  be  the  con- 
sideration to  be  given  for  the  £150,000  Fifteen  per 
Cent.  Cumulative  Preferred  Ordinary  shares  of  Lever 
Brothers,  Lunited. 


The  1915  edition  of  "  Whitaker's  Almanack  "  is 
just  to  hand. 

'^  Who's  Who"  has  now  attained  its  seventy- 
seventh  year  of  issue.  It  continues  to  grow  in  bulk, 
the  biographies  themselves  running  into  2,376  pages. 
The  price  is  I.5.S.,  and  the  work  is  published  bv 
Messrs.  A.  .iiul  C.  Black.  Limited.  Soho  Square,  W.' 


Bell's 

"Three  Nuns" 

Tobacco 

It  is  the  blending  that  gives  "THREE  NUNS" 
tobacco  its  delicate  richness  and  cool  mild  quality. 
The  combination  of  fine  tobaccos  is  maintained  with 
the  most  scrupulous  precision,  so  that  "  THREE 
NUNS"  can  be  depended  upon  to  be  not  only  "the 
best"  pipe  tobacco  but  "the  best  always." 


appllei 

the  Ii_  , 

Britain  and  Ireland),    Ltd. 


"King's  Head"  is  stronger. 
Both  are  sold  at  Bid.  per  oz.  and  are  obtainable  everywhere. 


THREE  NUNS 

MEDIUM     ... 


CIGARETTES 

3d.  for  10 


U4t 
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Life  Assurance  at  Minimum  Rates 

A 
PLAN    of    ASSURANCE 
SPECIALLY     ADAPTED 
for     PRESENT     TIMES. 

For  parttctihirs  address  the 

GRESHAM     LIFE     ASSURANCE 

SOCIETY,      UIMITED, 

ST.     MILDRED'S     HOUSE.     POULTRY.     EC. 
Foanded  lo48.  Funds  £10  SOO  OOP 


The  GRESHAM  FIRE  &  ACCIDENT  INSURANCE 


PROFITS  &  INCOME  INSURANCE 
COMPANY,  Limited. 

9  FLEET  STREET,  LONDON,  E.G. 

Assets  exceed :  £285,000.  Capital  Paid  up:  £40,000. 

Tbe  Company  issues  SICKNE88  ana  ACCIDEIMT  I '"!..(  I  I;-,  m  ,  v.ry 
description,  ii^suriug  agaiust  tfm|oraryor  p,Tnjaui-Hr,  l.u,~^  i  - 1  I  M 'i  iMI:  un 
to  age  66.  Special  atti-utjoii  is  .iiriclej  to  ti.e  Cniii|.aHy'..  pnrmancnt 
contracts,  which  are  continuous  and  non-terminable, 
meeting  a  demand  not  provided  lur  by  the  ordinary  Annual  Contract  Sicluiesa 
Policies. 

Under  the  NEW  "PERFECTED"  SICKNESS  and  ACCIDENT  POLICY 
the  payment  ot  Insurance  Premiums  of  all  kinds,  Hent,  Income  Tax,  and  other 
Animal  fixed  charges,  ia  covered  during  incapacity  from  illness  or  accident, 

CHAS.  WlNDEXr,  Actuary  and  Secretary. 


COUNTY 

FIRE    OFFICE,    LIMITED. 


50    REGENT    ST.,   W., 

and 
4  LOMBARD  ST.,  E.G., 

LONDON. 

THE  BUSINESS  OF  THIS 
OFFICE  IS  CONFINED  TO 
THE    UNITED    KINCOOM. 

Full  Particulars  on  application 
to  the  Head  Office,  Branches, 
and    Agents  of   the  Company. 

APPLICATIONS  FOR 
AOBNCIBS  INVITED. 

JOSEPH  A.nOO^EY, Secrelarji. 


Fire, 

Consequential  Loss  follow- 
ing Fire, 
PersonalAccident&  Disease, 
Workmen's  Compensation, 
Domestic  Servants, 
Third  Party  &  Drivers'  Risks, 
Burglary,    Plate  Glass, 
Fidelity  Guarantee,  and 
other  classes  of  Insurance. 


COMMERCIAL  UNION 

ASSURANCE  COMPANY,  LIMITED. 


Gbief  Office  -  CORNHILL,  LONDON. 

Total  Assets  (including  Life  Funds)— £24,902,252. 
PQYAL       ^°**'  ''""*'^„"    £19f 61 8,135 


INSURANCE 
COMPANY, 


LIMITED. 


FIRE,  LOSS  OF  PROFITS; 
MOTOR  CAR.  MARINE.  LIFE, 
ACCIDENT.  FIDELITY. 
BURGLARY,      LIVE       STOCK. 

ENGINEERING. 

HEAD   I  I    North  Jnhn    St.,    LIVERPOOL. 

OFFICES  I  34-J8  Lombard  Street,   LONDON. 


dlomuurriiiL 


COLONIAL  WOOL   SALES. 
IMPROVED  COMPETITION  DURING  THE  WEEK. 

Tnio  first  series  of  Mic  year  oiH'iieii  on  'I'licsda}'.  A 
lively  buying  spirit  was  in  evidence,  and  competition 
showed  an    all-round   improvement  on    that  of    last 


December.  No  doubt  the  removal  of  embargo  on  ex- 
port of  wool  to  the  United  States  is  responsible  for 
some  of  the  difference,  though  competition  from 
neutral  European  countries  is  not  very  noticeable. 
France  is  buying,  and  is  a  more  prominent  operator 
than  at  the  last  series.  America  is  taking  reasonable 
weights,  though  one  or  two  of  the  buyers  present 
from  the  United  States  are  sceptical  about  being  able 
to  ship,  and  perhaps  this  is  the  reason  for  their 
caution. 

Merinos  are  selling  better  as  the  sales  continue. 
All  good  wools  have  experienced  a  brisk  demand  from 
Bradford  topmakers,  many  of  whom  must  have  the 
wool  to  complete  contracts.  At  the  opening  sale  the 
best  combing  sorts  showed  a  5  per  cent,  advance  on 
December  rates,  thus  reflecting  a  little  of  the  strength 
reported  in  Australian  cables.  Since  the  opening  dsiy 
there  has  been  more  competition  for  most  classes,  and 
the  rise  of  6  per  cent,  may  now  be  called  a  general 
one.  In  fact,  in  many  cases  the  advance  is  even 
10  per  cent.,  and  buyers  are  beginning  to  ask  whether, 
in  view  ot  the  big  weights  of  merinos  available,  the 
present  level  can  be  maintained. 

Crossbreds  are  in  great  demand,  and  the  effect  of 
the  recent  Government  orders  given  out  in  Yorkshire 
is  very  noticeable.  The  trade  is  eager  to  consume 
every  bale  available  of  this  class  of  staple,  and  greasy 
half-breds  are  selling  at  the  high  values  ruling  in  July. 
America  is  probably  forcing  the  hands  of  home  buyers 
for  these  wools,  and  all  greasy  crossbreds  may  be 
called  about  5  per  cent,  dearer.  Slipes  are  distinctly 
higher,  and  have  got  back  to  the  best  boom  rates  of 
November,  the  advance  being  most  marked  in  medium 
classes,  which  are  often  Id.   dearer. 


COPPER. 

Im  the  preliminary  reply  of  the  British  Government 
to  the  Note  addressed  it  by  the  United  States  Govern- 
ment some  statistics  respecting  the  exports  from  the 
United  States  to  Italy,  Norway,  Sweden,  Denmark, 
and  Switzerland  for  November  1914,  against  the  same 
month  for  1913,  were  given,  expressed  in  value, 
but  not  in  quantity.  The  text  of  the  British  pre- 
liminary reply  was  published  in  the  daily  Press  of 
January  11.  Other  figures  that  appeared  in  the 
British  Note  were  as  to  quantities  expressed  in  pounds 
weight.  As  they  have  been  used  to  a  considerable 
extent  in  various  Press  references  it  may  be  of  interest 
to  give  them  comprehensively,  and  in  tons,  for  pur- 
poses of  reference,  together  with  some  supplementary 
facts. 

Eespecting  Italy,  it  will  be  noticed  from  the  figures 
below  that  for  the  War  period  of  about  20  weeks  to 
the  end  of  the  third  week  in  December  the  imports 
from  the  United  States  amounted  to  16,200  metric 
tons.  For  the  whole  of  the  twelve  months  to 
June  30,  1914,  Italy  imported  from  the  United  States 
but  20,2.50  tons.  For  the  1914  War  period  of  20 
weeks  Italy's  imports  were  16,200  tons  against 
6,785  tons,  or  more  than  double  what  they  were  for 
the  corresponding  period  of  1913.  It  may  be  taken 
that  the  aggregate  export  to  countries  classed  in  the 
United  States  official  trade  statistics  as  "other 
Europe"  apply  almost  exclusively  to  the  three 
Northern  Scandinavian  nations,  for  what  Switzerland 
takes  direct  from  the  United  States  must  be  an  in- 
significant quantity,  the  country  being  inland  and 
surrounded  by  countries  from  whom  it  can  secure 
indirect  supplies.  But  the  aggregate  of  the  four 
countries  for  the  War  period  of  20  weeks  has  been 
almost  double  the  quantity  that  was  sent  those 
countries  by  the  United  States  in  the  full  twelve 
months  to  June  30,  1914,  and  more  than  five  times 
the  quantity  imported  from  the  United  States  in  the 
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corresponding  20    weeks    of    1913.      The    figures   are 
as  under: — 

United  Statu  Export. •<  of  Copper. 

(I)  War  period  to  end  of  third  wcpk 
(2)  Correspouding  period  of  191i  ;  (3)  12  ii 

, Say  20  Weeks , 

(1)  19U  2)  1913 

Metric  Tons        Mctr'c  Tons 
Italy     lb,200  6,7t5 


(3)  1913-14 

Metric  Tons 

2u,250 


Norway 
Swfden 
Denmark 
Switzerland 


:;;i 


15,820" 


3,201* 


•  Other  Europe  than  Austria,  Belgium,  France,  GeTmany,  Holland, 
Russia  ai.d  United  Kinyf^om.  In  iitl3  Norway  produced  from  its  own 
mines  si  me  S.StO  aud  Sweden  l.COO  metric  loos. 

Such  constant  mention  has  been  made  of  German 
requirements  of  copper  that  some  particulars  of  her 
imports  and  home  production  of  raw  copper,  and  also 
movement  of  manufactures,  will  be  of  interest  in 
respect  of  the  calendar  year  1913.  Germany  in  the 
period  imported  in  round  figures  225,000  tons,  and 
produced  from  her  home  mines  a  further  25,000  tons. 
The  detail  as  to  total  supplies,  less  the  quantity 
exported,  is  set  out  below,  from  which  it  will  be 
noticed  that  the  aggregate  consumption  of  1913  was 
close  to  190,000  tons. 


From 

Metric  Tons 

Raw  copper:  United  Stales          

197,363 

,,             Australia       

13,342 

„             Japan  ...        ...        

1,604 

„              United  Kingdom    

],e82 

„            All  other  countries 

11.411 

„              Imported      

225,392 

Produced  at  .Wansleld,  Sec,  mint 

s  in  Germany 

26,300 

„             Total 

260,692 

Manufactures  :  imports      

17,915 

268.605 

exports        



•78,967 

*  Of  which  Wire  ahout   ... 

29,000 

Cables  about  ... 

9,600 

Brass.  &c.  ahout 

6,700 

Rolled  ahout  ... 

6.500 

Total  consumption _ 

— 

189,548 

Attention  has  to  be  called  to  the  remarkable  re- 
covery that  has  occurred  in  the  price  of  copper.  On 
the  outbreak  of  the  War  American  companies,  recog- 
nising that  the  requirements  of  Europe  would  be 
enormously  reduced,  took  the  reasonable  action  of  re- 
ducing the  volume  of  production,  in  the  main  com- 
panies cutting  down  their  output  by  about  half ;  a 
few,  indeed,  shut  down  entirely,  inadequate  profit 
being  in  sight  in  view  of  the  reduction  in  the  price 
of  copper  that  occurred.  Momentarily  in  London 
"  spot"  standard  copper  receded  to  as  low  as  about 
£49  per  ton.  Last  month  a  distinct  appreciation 
occurred  and  has  been  continued  up  to  the  present, 
the  "  spot  "  quotation  in  London  at  close  this 
week  having  been  as  high  as  £62  15s.  per  ton  "  spot," 
and  £62  17s.  Qd.   "forward." 

Though  the  two  great  Central  European  Powers  are 
cut  off  from  obtaining  necessary  supplies,  heretofore 
obtained  from  the  United  States,  both  North  and 
South  Europe,  as  well  as  the  United  Kingdom,  have 
been  very  good  customers ;  indeed  the  United  Kingdom 
is  consuming  veiy  large  quantities  not  only  in  the 
course  of  ordinary  trade,  but  also  for  armament  pur- 
poses. Then,  too,  in  the  United  States  a  long  spell 
of  depression  in  trade,  even  previous  to  the  War,  had 
been  witnessed,  and  there  had  been  a  serious  reduc- 
tion in  the  home  demand  for  trade  purposes.  There 
are  iigns  of  late,  so  it  is  reported,  that  ordinary  home 
consumption  is  becoming  more  normal  and  domestic 
trade  is  increasing.  Likewise  there  is  an  abnormal 
demand  for  copper  for  filling  orders  from  abroad  for 
warlike  material  and  ammunition.  The  price  of  copper 
in  America,  measured  by  cents  per  pound,  has  moved 
pari  passu  with  the  London  price  expressed  in  sterling 
per  ton,  and  '.ith  the  present  level  of  price  for  the 
metal  mining  companies  are  making  very  handsome 
profits.  The  demand  has  so  increased  that  we  have 
received  the  news  this  week  that  the  Anaconda,  the 
largest  copper  producer  in  the  world,  has  increased  its 
output  and  is  now  working  six  days  a  week. 


Although  the  Anaconda  has  now  modified  its  policy, 
the  output  of  1914,  compared  with  1913,  has  been 
greatly  reduced,  the  'figures,  so  far  as  known,  being 
MS   under:  — 


1914 

1913 

December 

— 

2.5,100,(100 

Novembor.. 

..       12,700,000 

2,"),250,000 

October     . . 

11,800,000 

18,400,000 

September 

12,400,000 

22,600,000 

Aus^ust 

*    

22,500,000 

July 

*    — 

22,100,000 

Juno 

. .       23,800,000 

21,500,000 

May 

. .       23,500,000 

25,600,000 

April 

. .       23,000,000 

23,800,000 

March 

. .       23,800,000 

22,000,000 

February  . . 

..       21,300,000 

21,250,000 

January     . . 

. .       24,400,000 

20,900,000 

Totals 

— 

271,000,000 

*    Made  no  reports. 
Other  big  companies  will  probably  show  increases 
for  the   full  year  1914,  compared  with  1913,    except 
as   to  the   Nevada  Consolidated. 


Utah— 

1913.  Year       . .         

1914.  Eleven  months  to  November 
November  output 

Nerfuia  Consolidated — 

1913.  Year 

1914.  Eleven  months  to  November 
November  output 

Ray  Consolidated — 

1913.  Year 

1914.  Eleven  months  to  November 
November  output 

Chirio— 

1913.  Year 

1914.  Eleven  months  to  November 
November  output 


Lbs. 

119,940.000 

114,98.'>.000 

6,668,000 


64,973,000 

46,592,000 

2,612,000 


53,746,000 
55,197,000 
3,196,000 

53,043,000 

51,650,000 

3,047,000 


Tix. — A  notable  advance  in  price  has  occurred  this 
week,  the  prices  advancing  to  £159f  "spot,"  and 
£152^  "  forward."  The  backwardation  discloses  a 
"  bear  "  position. 
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MEETINGS 


OF    PUBLIC    COlVIPilN^ISS. 


NATIONAL   DISCOUNT  COMPANY,  LIMITED. 

The  ordinary  annual  general  meeting  was  held  on  January  20 
at  the  Cannon   Street  Hotel,  K.C. 

Mr.  S.  F.  Mendl,  who  presided  in  the  absence  of  Mr. 
E.  T.  Doxat  through  indisposition  said,  in  the  course  of 
his  speech  :  The  year  through  which  we  have  passed  has 
been  of  so  unexampled  and  unprecedented  a  character  that 
it  is  impossible  for  anyone  to  deal  with  it  adequately  in  the 
course  of   the  limits  of   a  speech  of   reasonable   length. 

Review  of  the  Year. 

During  the  first  half  of  the  year,  although  the  conditions 
were  never  actually  quite  normal,  there  were  no  disquieting 
features.     On   the    whole,   the    first    lialf   of  the  year    was  a 
profitable  one.     Rates    were   falling,   and    there  was    the   ap- 
pearance of  great  ease,  though  towards  the  end  of  the  first 
quarter  the  apparent  revival  of  confidence  which   I  referred 
to    when   I   addressed    you   on    behalf   of  the    Chairman   last 
year   gave  way  to  some   recurrence  of   the   feeling  of   unrest 
which    characterised    1913.     Towards    the    end    of   July    the 
increasing    political  tension,   the    large   withdrawals  of   gold, 
and   the   continued   heavy   fall   on  the  Stock  Exchange   indi- 
cated the  approach  of  a  storm,  and,  as  we  all  know,  a  finan- 
cial tornado   burst   on  July  51,  when   the  Bank   of    England 
rate  was  raised  to  8  per  cent.,  followed  by  a  further  rise  to 
10  per   cent,    on  August   1,  when  the  Stock    Exchange    was 
closed — an    incident    unparalleled .  in    the     history     of     this 
country.     The  situation,  however,  was  at  once  taken  in  hand 
by  the  Government,   assisted   by  the   Bank   of  England,  and 
the   leading   banking,   financial,    and   commercial   authorities; 
and   it  was  a   fortunate  circumstance  that  the  Bank  Holiday 
coming  on  the  next  Monday  enabled  the  prolonged  week-end 
to   be  made    good    use    of.        Before     general    business     was 
resumed  an  issue  of  paper  currency  had  been  arranged  ;  the 
proclamation    of    a    partial     moratorium     affecting    bills    of 
exchange    had    been    declared,    and    the   Bank    Holiday   was 
extended  to  the   end  of  that  week,  by  which  time  a  general 
moratorium    was    in    force.     These    unprecedented    measures 
were,  I  think  I  may  safely  say,  the  salvation  of  the  financial 
situation,   and    were  absolutely    necessary    to  maintain   confi- 
dence  and  to  save  the  national  credit  from  disaster.       It   is 
difficult    to    exaggerate    the   debt    of   gratitude   owed   by   thr 
financial  and  commercial  interests,   and  by  the  nation  itself, 
to  the  Government,   to  the   Bank  of  England,  and  to  those 
men    of    banking    and    mercantile    experience    and    capacity 
who  assisted,   by   their  advice   and    co-operation,  in  evolving 
and  bringing  into  effect  the  emergency  measures  referred  to. 
The  success  of   those   measures   was  shown   by  their  results. 
The  rumours  of  war  caused  a  cataclysm,  but  when  war  came 
the    financial    situation,    thanks   to   the   measures    which    had 
been   taken,   was  already  in  hand,  although   in  the  meantime 
occurrences  unprecedented  in  the  memory  of  any  living  man 
or,  indeed,  in  British  history,  had  taken  place.  '  I  think  it  is 
also  impossible  for  us  to  exaggerate  the  tremendous  effect  on 
the  conduct  of   the  War  of  the  financial  strength  shown  by 
this  country,   both  at  the   outbreak  of  war   and    during   the 
whole      period      in      which      we      have      been      engaged      at 
war.        It      is      unnecessary      for     me      to      refer      to     the 
well-conceived       phrase       of        the       Chancellor        of       the 
Exchequer      with      reference      to      our      "silver      bullets." 
It  is   a  truism  that  the  financial   position  is  second   only  to 
the  naval  and    military   position    for   the    necessary   prosecu- 
tion of  a  successful   war,  and  I   venture  to  think  that,  tried 
by  that  searching  test,    this    country    showed    an    ability    to 
stand  the   strain  even  beyond  the  expectations  of  those  who 
had     most    confidence  in  our  financial    and    commercial    sta- 
bility, and  in  the  principles  of  banking  and  finance  on  which 
our  "position  has   been  based   in  the  past.     For  that  reassur- 
ing fact  and  its  outward  manifestation — due  to  the  essential 
soundness  of  our  .system — the  prompt,  bold,  and  far-reaching 
action    taken    during    the    early    days    of    August  is  largely 
responsible.     But   still    there    remained    for   .solution    certain 
questions  of   great  difficulty  and   complication  which  necessi- 
tated   the  utmost  caution.     The  subsequent   action  taken  by 
the  Treasury,  through   the  Bank  of  England,  by   which  pre- 
moratorium    bills    were   guaranteed,   went   far   to   relieve  the 
apprehension  of    banks  and    discount  houses,  and  paved    the 
way   for  the  resumption  of  business   which   was  essential  in 
the    national    interest.     During    the   year   1914   the    average 
Bank  rate    was  £4  0.'.   lOd.   per   cent.,  the  average  discount 
rate  for   three   months'   fine  bills  was   £2   IQi.    6fl.,  and  the 
average  deposit   rate  at  call  was  £2   1«.   lid.,  and  at  notice 
£2    6".     ll'l.    per    cent.,    and     I    think    those    figures    show 
with  what  success  this  country  has  surmounted  the  greatest 
financial  cataclysm  of  this  or,  I  think  I  might  say,  of  any 
time. 

The  Balance  Sheet. 
In   further  remarks    the    Chairman   said    th.it  the   figures 
in  the  balance  sheet  now  submittcil   were  lower  than  in  1913 
because  of  the  caution  with  which  they  had  thought  it  neces- 


sary to  conduct  the  business.  The  profit,  however,  was  not 
only  not  relatively  smaller,  but  would  have  been  much  larger 
than  in  that  year  if  it  were  not  that  they  had  had  to  make 
provision  for  extensive  depreciation,  which  had  been  done 
out  of  profits.  With  regard  to  the  liability  on  the  shares, 
this  no  doubt  accounted  very  largely  for  the  heavy  fall  in 
their  market  value.  The  fact,  however,  that  no  call  had 
been  or  was  contemplated,  that  during  past  years  the 
reserves  had  been  so  largely  strengthened,  and  that  the 
dividend  was  maintained  should  reassure  shareholders  who 
had  any  apprehension  with  regard  to  that  liability,  and  the 
removal  of  that  apprehension  should  have  a  reassuring  effect 
also  upon  the  price  of  the  shares.  There  was  no  institution 
in  the  City  of  London  whose  assets  were  in  a  more  liquid 
condition  than  those  of  this  Company,  and  they  were  more 
liquid  to-day  than  they  had  ever  been  in  its  history. 
The  report  and  accounts  were  unanimously   adopted. 

THE  METROPOLITAN  TRUST  COMPANY,  LIMITED. 

The  17th  ordinary  general  meeting  of  this  Company  was 
held  at  the  Company's  offices,  Gresham  House,  Old  Broad 
Street,  E.C.,  on  January  21. 

The  Secretary  (Mr.  H.  Carlisle)  having  read  the  notice 
calling  the  meeting  and  the  auditors'  report, 

Mr.  Henry  A.  Vernet  said  ;  Gentlemen,  I  regret  that 
our  Chairman,  Mr.  Robert  Fleming,  is  not  able  to  be  with 
us  to-day,  having  contracted  a  slight  cliill.  Accordingly  he 
has  asked  me  to  read  the  speech  which  he  had  prepared.  It 
is  as  follows  : — "  Last  year  when  we  met  I  said  I  would  not 
be  surprised  if  1914  should  show  a  decrease  in  revenue. 
The  apprehensions  that  then  bulked  in  my  mind  had  to  do 
mainly  w»ith  the  American  Railroad  situation,  and  to  some 
extent  with  the  Mexican  situation.  To-day  neither  of  these 
has  improved. 

American  Sailroads. 

The  railroads  in  America  are  in  a  worse  position  in  the 
matter  of  net  profits  than  a  year  ago.  The  Interstate  Com- 
merce Commission  has  granted  about  half  the  increase  in 
rates  asked  for  by  the  railways,  which  advance  is  recognised 
to  be  quite  inadequate  to  restore  their  credit.  Public  senti- 
ment, however,  seems  to  have  turned  in  favour  of  the  rail- 
ways, and  hope  is  expressed  that  fair  treatment  may  ulti- 
mately result.  It  is  certain  that  in  two  or  three  United 
States  cases  we  will  have  defaults  in  interest  payments  during 
1915.  I  notice  that  what  is  known  as  the  Rockefeller 
Foundation,  a  fund  of  £20,000,000  put  aside  by  Mr.  John  D. 
Rockefeller  a  year  or  two  ago  for  purposes  that  may  arise 
in  the  interest  of  humanity  generally,  and  which  fund  had 
sent  shiploads  of  provisions  to  distressed  Belgium,  hold  about 
£6,000,000  of  bonds,  mainly  of  railroad  bonds,  which,  one 
would  imagine,  h-id  been  selected  with  fair  judgment.  I 
see  that  out  of  24  different  bonds  six  have  either  defaulted 
or  fallen  so  low  in  price  as  to  indicate  impending  danger  of 
default,  and  that  the  market  price  has  fallen  an  average  of 
16  per  cent.  I  mention  this  as  a  good  outside  indication  that 
there  has  been  a  real  declension  in  railroad  profits  and 
credit  during  the  past  year  or  two. 

Meddle  and  Muddle  in  Mexico. 

As  to  Mexico,  the  present  result  of  the  Wilsonian  policy 
of  idealistic  meddle  and  muddle  is  chaos.  But  these  evils 
shrink  into  unimportance  in  the  presence  of  the  cataclysm 
that  has  overwhelmed  Europe,  and,  through  the  interlace- 
ment of  mod^crn  commerce,  has  brought  disastrous  losses 
throughout  the  whole  world.  It  will  not  surprise  you,  there- 
fore, that  instead  of  the  annual  revenue  increases  that  we 
have  shown  for  many  years,  this  year's  surplus  over  the 
dividend  is  less  than  that  of  last  year.  Nor  will  it  surprise 
you  when  I  say  that  for  1915  we  anticipate  a  further  decrease. 

Dividend  Record  and  the  Outlook. 

In  1904  we  paid  for  the  previous  year  6  per  cent,  dividend, 
in  1905  6i  per  cent.,  1906  7  per  cent.,  1907  7^  per  cent.,  1908 
8  per  cent.,  1909  9  per  cent.,  1910  10  per  cent.,  1911  lOi  per 
cent.,  1912  12  per  cent.,  1913,  1914,  and  1915— i.e..  up  to 
date — 13  per  cent.,  and  almost  each  year  I  have  suggested 
that  in  financial  matters  things  do  not  always  move  in  one 
direction ;  until  my  premonitions  seemed  almost  ridiculous 
and  uncalled  for,  but  to-day  it  is  different,  and  in  the  midst 
of  Armageddon  we  must  all  feel  that  for  an  investment  com- 
pany with  interests  all  over  the  world,  and  in  securities  where 
high  interest  and  good  security  are  sought  to  be  combined, 
it  is  impossible  to  remain  unscathed.  Wh.at  the  extent  of 
thivt  scathe  may  be  it  is  impossible  at  this  stage  to  say.  Tne 
loss  of  revenue,  whatever  it  may  prove  to  be.  must  naturally 
affect  the  surplus  coming  to  the  Ordinai-y  stock.  We  have  no 
investment,  it  is  true,  in  any  German,  Austrian  or  Turkisn> 
Belgian,  French,  Russian  or  .Servian  security;  but,  as  I  na|^ 
said,   the  prosperity  of  the  new  world  as  well  as  of  tne  old 
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is  affected  by  this  war,  and  it  is  probable  tliat  the  directors 
may  find  it  necessary  for  the  year  1915  to  reduce  the  dividend 
on  the  Ordinary  stock.  Much  naturally  depends  on  the 
course  of  eventson  the  continent  of  Em-ope.  More  definite 
in  statement  than  that  1  cannot  be  at  present.  But  if  you 
look  to  the  records  of  dividends  during  the  past  hi.'story  of 
the  Company,  to  which  I  have  already  referred,  I  think  that, 
though  during  Armageddon  and  possibly  for  some  time  after, 
you  may  have  to  submit  to  some  reduction  in  dividend,  you 
need  not,  unless  world  conditions  entirely  and  permanently 
cliani'fi    fear  any  long  adverse  future  for  your  Company. 

Investment  Valaes. 
As  to  capital  market  values  of  your  investments,  it  is, 
as  you  know,  at  present  impossible  to  make  a  valuation.  If 
the  folly  of  the  thought  of  world  domination  by  a  God-chosen 
people  be  soon  realised,  and  the  gospel  of  hate  cease  to  be 
preached — a  gospel,  I  am  glad  to  6.ay,  which  is  preached  in 
onlv  one  country — it  may  be  that  the  material  destruction 
of  "the  past  si.x  "months  can  be  made  good  sooner  than  one 
could  now  think  possible.  The  terrible  loss  of  human  life, 
the  flower  of  our  manhood,  alas  !  we  can  but  deplore.  The 
money  losses  of  North  and  South  in  the  American  Civil  War 
have  been  estimated  at  over  £1.100,000,000,  but,  with  peace, 
from  general  to  common  soldier,  the  organised  forces  of 
destruction  were  promptly  marshalled  for  construction,  with 
results  we  know,  I  remember  General  Grenville  Dodge 
telling  me  that  soon  after  the  war,  and  while  in  charge  of 
the  construction,  of  the  Union  Pacific  Railway,  he  had 
thousands  of  men  who  had  fought  for  North  and  for  South 
engaged  in  railroad  construction,  or  in  protecting  the  con- 
structors from  raids  by  hostile  Indians.  If  one  could  but 
indulge  in  the  hope  that  some  considerable  part  of  the 
strength  of  European  nations  heretofore  annually  devoted 
to  prepai'ation  for  mutual  destruction  would  henceforth  be 
applied  to  peaceful  and  reproductive  industry,  we  might 
hope  to  See  the  Transatlantic  experience  repeated.  I  have 
seen  it  alleged  ihat  one  cause  of  this  war  has  been  a  jealousy 
on  our  part  of  Germany's  industrial  expansion.  This  allega- 
tion is  totally  baseless.  America  has  trod  on  our  toes  at 
least  as  much  as  Germany,  but  no  such  suggestion  has  ever 
arisen.  A  natural  rivalry  must  exist,  but  modern  commerce 
breaks  down  geographical  and  racial  boundaries,  and  brings 
men  and  peoples  closer  toaether.  Ciermany  sold  to  us  in  1913 
goods  to  the  value  of  £80,411,000,  and  we  sold  to  Germany 
£40,677,000.  She  has  done  big  things  in  fair  competition 
in  London  itself.  We  know  that  many  important  English 
companies,  controlling  great  foreign  enterprises,  have  over 
and  over  again  placed,  in  competition,  large  orders  for  their 
needs  in  Germany.  We  have  long  ceased  to  be  the  sol© 
■workshop  of  the  world,  but  in  this  twentieth  century  there 
is  room  for  the  enterprise  of  the  United  States,  Germany, 
and  ourselves.  I  am  sure  that  we  all  hope  that  the  day  may 
not  be  far  distant  when  we  can  strive  together  for  the  vic- 
tories of  peace,  and  not  of  war." 

The  Control  of  New  Issues, 

In  conclusion,  1  would  like  to  refer  to  the  announcement 
which  was  published  by  the  Treasury  yesterday  with  regard 
to  investments.  Its  scope  and  meaning  are  not  quite  clear 
to  us  at  present,  but  I  wiU  only  say  that  whatever  they  may 
prove  to  be,  the  directors  of  this  Company  will,  of  couise, 
loyally  abide  by  it,  even  though  it  means,  as  I  think  it  must 
if  foreign  investments  are  excluded,  a  temporary  drop  in 
the  profits  of  this  Company.  In  the  past  we  have  made 
considerable  profits  from  foreign  investments,  and  if  we  are 
precluded  from  taking  any  new  ones,  those  profits  will 
necessarily  cease  for  a  time.  However,  the  thing  is  for 
everyone  to  stand  united  behind  the  Government,  and  you 
may  be  quite  sure  that  the  directors  of  this  Company  will 
not  fail  in  their  duty  in  that  respect.  Perhaps  I  might 
answer  in  anticipation  one  or  two  questions  which  have  been 
put  to  the  Chairman  in  letters  we  have  received.  One  share- 
holder, for  example,  has  raised  the  question  of  the  publica- 
tion of  the  list  of  our  investments.  Well,  you  know  that 
there  are  two  methods — either  to  publish  the  list  or  not  to 
publish  it.  We  find — and  it  has  been  the  experience  of  some 
of  the  mo.st  successful  companies — that  it  is  best  not  to 
publish  the  list,  and  we  have  followed  that  view.  That  has 
been  tho  view  of  our  Chairman,  who,  as  you  know,  is  con 
nected  with  a  number  of  invc-stment  companies,  not  only  in 
London,  but  also  north  of  the  Tweed;  those  companies,  I 
think  I  may  .say,  have  been  generally  successful,  and  they 
do  not  publish  their  lists.  We  have  gone  on  that  prin 
ciple,  and  we  do  not  propose  to  change  it  at  the  preseni 
time;  but  if  any  shareholder  desires  to  come  to  the  ofRr< 
and  see  the  list  on  the  day  of  the  meeting,  the  Secretary 
will  be  glad  to  show  it  to  him.  Then  some  shareholder  askec' 
us  whether  we  had  any  securities  in  default.  Well,  tha 
is  fairly  plainly  indicated  by  the  tenour  of  our  report.  \\  i 
have  some  securities  in  default;  in  fact,  we  have  some  secur; 
ties  whii  h  have  been  in  default  for  a  long  time.  They  an 
legacies  from  our  f  ,rmer  Company,  the  Imperial,  which  w 
took  over  in  1398,  and  some  securities  which  were  in  defaul 
then  have  be^n  in  default  ever  since.  From  time  to  tini 
securities  will  default,  and  in  these  times  you  may  be  s^n-' 
that  the  number  of  defaults  all  over  the  world,  as  th. 
Chairman    said    in   the  speech   which   I   have   read,    will    be 


greater  than  in  normal  times — temporarily,  we  hope,  in  the 
great  majority  of  cases. 

Mr.  Vernet  having  then  formally  taken  the  Chair,  he 
moved  :  "  That  the  report  and  accounts  as  presented  be  and 
they  are  hereby  received,  approved,  and  adopted,  and  that 
a  dividend  of  £2  5.s.  per  cent,  on  the  Preferred  stock,  Ie*s 
income  tax,  making,  with  the  interim  dividend,  £4  1C«. 
per  cent,  for  the  year,  and  a  dividend  of  £6  10«,  per  cent, 
on  the  Ordinary  stock,  less  income  tax,  making,  w.th  the 
interim  dividend,  £13  per  cent,  for  the  year  ended  Janu- 
ary  1,   1915,  be  and  the  same  are  hereby  declared." 

Lord  St.  Davids  ;  I  have  pleasure  in  seconding  the  motion. 

Dividend  Prospects. 

The  Chairman  :  Gentlemen,  this  is  the  opportunity  for 
anyone  to  put  any  questions  that  he  may  consider  desirable. 
Another  shareholder,  by  the  way,  has  written  and  asked  a 
question  about  the  dividend.  He  said  :  "  You  talk  about 
reducing  the  dividend;  it  is  indicated  that  you  cannot 
maintain  the  13  per  cent.  What  do  you  think  you  can 
maintain  ?  Do  you  think  you  can  maintain  10  per  cent.  ?  " 
The  directors,  I  need  sc^rtely  tell  you,  have  been  going  into 
this  question  very  carefully,  and,  using  what  knowledge  we 
possess,  we  think  we  certainly  can  maintain  10  per  cent. 
We  do  not  think  it  ought  to  drop  below  10  per  cent. — if  so 
low  as  that;  but,  as  the  Chairman  said  on  a  previous  occa- 
sion, the  Ordinary  or  Deferred  stocks  of  these  trust  com- 
panies represent  the  reversion  of  a  large  invested  fund,  and 
in  good  times  they  pay  a  high  dividend.  When  bad  times 
come  you  must  expect  to  see  the  dividend  drop.  In  answer, 
however,  to  the  shareholder  who  asks  the  question,  we  do 
not  think  we  shall  go  below  10  per  cent,  unless  things  become 
a  great  deal  worse  than  they  are  at  present. 

The  resolution  was  then  put  to  the  meeting  and  carried 
unanimously. 

The  Chairman  next  moved  the  re-election  of  Mr.  Robert 
Fleming  as  a  director  of  the  Company,  remarking  that  the 
motion  needed  no  words  from  him. 

Lord  St.  Davids  seconded  the  resolution,  which  was 
carried  unanimously. 

Messrs.  Deloitte,  Plender,  Griffiths  and  Company  were 
reappointed  auditors,  on  the  motion  of  Mr,  Atkinson, 
seconded  by  Mr.  M,  Wilkin. 

A  vote  of  thanks  was  accorded  to  the  Chairman  and  the 
directors,    and   the   proceedings  then  terminated. 


FREEMAN,  HARDY  AND  WILLIS,  LIMITED. 

The  annual  meeting  was  held  at  Leicester  on  January  18, 
Alderman  J.  North,  Chairman  of  directors  and  ilayor  of 
Leicester,  presiding  over  a  good  attendance.  The  Chair- 
man, in  proposing  the  adoption  of  the  directors'  report  and 
balance  sheet,  referred  in  terms  of  regret  to  the  absence 
of  Sir  Edward  Wood,  the  respected  foimder  of  thie  Com- 
pany, w-ho  was  prevented  by  indisposition  from  attending. 
He  said  it  was  a  source  of  great  pleasure  to  the  directors 
to  be  able  to  present  a  balance  sheet  of  such  a  satisfactory 
character.  The  prosperity  of  the  business  was,  of  course, 
of  very  great  concern  to  every  one  of  them,  because  they 
all  had  interests  centred  there.  Trade  might  be  described, 
since  war  was  declared,  as  phenomenal,  and  in  saying  that 
he  was  speaking  particularly  of  the  boot  and  shoe  trade, 
although  the  same  remark  would  apply  to  most  of  the 
country's  industries.  As  they  were  all  aware,  huge 
demands  had  been  made  upon  manufacturers  for  boots  for 
the  men  at  the  Front,  and  for  those  who  were  being  trained 
for  active  service.  That  demand  had  altered  the  whole 
aspect  of  affairs,  making  any  attempt  at  comparison  with 
former  times  quite  out  of  the  question.  Manufacturers  in 
Leicester  who  had  never  made  men's  boots  before  in  the 
whole  of  their  experience  had  been  pressed  into  the  service. 
Some    of    the    factories    in    Leicester   had    devoted    to    a    very 
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large  extent  the  major  portion  of  their  output  to  meet  the 
present  requirements  which  had  been  created  by  this 
unfortunate  War.  One  of  the  effects  of  the  present  activity 
in  the  boot  trade  had  been  to  force  up  the  price  of  leather 
altogether  beyond  what  was  legitimate,  for  while  hides 
had  risen  perhaps  \d.  or  Ijrf.,  certainly  not  more  than  2rf. 
per  pound,  the  advance  in  the  price  of  the  finished  article  was 
altogether  out  of  comparison  with  the  advance  which  had 
taken  place  in  the  raw  material.  They  had  done  a  con- 
siderable business  with  the  Territorial  Association  in 
different  parts  of  the  country,  and  they  had  supplied  a  fair 
quantity  of  boots  to  the  War  Office.  He  did  not  want  to 
claim  any  excess  of  business  morality,  but  he  could  say, 
freely  and  openly,  without  the  slightest  hesitation,  that  they 
had  not  exploited  either  the  Territorials  or  the  men  serving 
at  the  Front.  They  had  only  looked  for  a  fair  and  reason- 
able profit  on  the  business  which  they  had  done,  and  he 
said,  further,  as  an  evidence  that  it  had  not  had  any  great 
or  appreciable  effect  on  the  business  of  Freeman,  Hardy 
and  Willis,  that  while  in  the  aggregate  it  amounted  to  a 
(imsiderable  sum,  yet  it  was  almost  a  negligible  quantity 
compared  with  the  turnover  of  the  Company.  The  ordinary 
trade  had  been  exceptionally  good.  He  believed  in  the 
main  the  working  classes  had  been  well  employed,  and  they 
had  earned  very  good  wages.  Further,  it  might  be  pointed 
out  that  up  to  August  their  returns  were  greatly  in  excess 
of  any  previous  year  up  to  that  period,  so  that  they  would 
see  that,  apart  from  the  War,  the  bu.sine.ss  was  sound  and 
satisfactory,  and  that  they  had  no  cause  for  complaint  with 
regard  to  the  volume  of  business  done.  They  had  placed 
on  the  market  in  the  last  few  years  specialities  made  in 
their  own  factory,  and  these  had  no  doubt  helped  to  make 
the  profits  larger  than  they  had  been  in  preceding  years, 
with  regard  to  the  future,  the  outlook  for  the  next  few 
months  he  thought  might  be  described  as  hopeful.  Beyond 
that,  prudence  suggested  that  a  non-committal  attitude  was 
the  right  one.  The  future  was  shrouded  in  mystery,  and  it 
was  more  than  likely  that  there  would  be  a  reaction,  that 
trade  would  not  be  as  buoyant  as  it  was  at  the  present 
time,  and  there  was  a  possibility  it  might  fall  much  below 
the  average ;  but  whatever  might  be  said  in  that  regard 
could  only  be  a  matter  of  speculation.  After  setting  forth 
the  proposals  of  the  directors  with  regard  to  the  disposal 
of  the  profits,  including  the  payment  of  a  dividend  on 
Ordinary  shares  for  the  last  six  months  at  the  rate  of  12^  per 
cent,  per  annum,  the  Chairman  said  the  directors  had  no 
hesitation  in  making  these  recommendations  under  existing 
circumstances,  particularly  those  relating  to  the  large  sums 
to  be  placed  to  reserve,  believing  that  this  was  a  time 
when  they  should  not  squander  anything,  but  rather 
husband  their  resources. 

Mr.  Simpson  Gee  seconded  the  motion,  and  the  report 
was   approved. 

Sir  Reuben  Barrow,  Mr.  H.  S.  Bennett,  and  Mr.  J.  E. 
Faire  were  re-elected  directors,  and  the  meeting  terminated 
with  the  usual  votes  of  thanks. 


LENA  GOLDFIELDS.  LIMITED. 

The  sixth  ordinary  general  meeting  was  held  at  Salisbury 
House,  London  Wall,  E.G.,  on  January  22,  Lord  Harris, 
Chairman  of  the  Company,  presiding. 

The  Secretary  {Mr.  Henry  Richards)  read  the  notice 
convening  the  meeting  and  the  report  of  the  auditors. 

The  Chairman  said  :  Gentlemen, — We  will  run  through 
the  accounts,  taking  the  profit  and  loss  account  first.  There 
is  a  subscription  to  the  Russian  Red  Cross  Society  of 
£1,058  odd,  and,  of  course,  nothing  last  year.  This  was  a 
contribution  induced  by  the  war.  It  is  a  contribution  to 
a  society  which  assists  the  wounded  on  the  field  impartially, 
and  therefore,  whatever  the  nationality  of  our  shareholders, 
I  do  not  think  they  can  take  exception  to  our  having  made 
this  contribution.  Income  tax  and  expense  of  appeal  are 
£10,000  odd.  This  is  mainly  due  to  the  operation  of  the 
three  years'  average,  and  to  some  extent  to  the  new  Income 
Tax  Act.  On  the  other  hand,  you  may  console  yourselves 
■with  the  knowledge  that  the  appeal  was  definitely  settled 
in  our  favour  last  year,  and  that  a  considerable  saving  of 
expenses  under  this  head  was  made.  Had  the  authorities 
succeeded  in  their  contention  that  our  Company  was  to  be 
treated  as  a  trading  Company,  and  as  such  taxable  for  the 
past  years  on  all  profit  made,  whether  remitted  to  this 
country  or  not,  the  amount  of  tax  we  should  have  had  to 
pay  would  have  been  something  like  £64,000,  whereas,  as 
the  result  of  our  appeal,  our  liability  for  tax  for  the  past 
years  was  reduced  to  £]0,'140.  I  ought  to  warn  you,  how- 
ever, that  the  authorities,  having  regard  to  the  new  Act, 
are  now  contending  that  our  income,  whether  remitted  to 
this  country  or  not,  is  taxable.  This  question  is  now 
under  the  consideration  of  our  legal  advisers.  Then  in 
Russia,  on  the  profit  side  you  have,  "by  dividend  for 
1912  13  on  shares  in  the  Lenskoic,"  £52,533  odd,  as  against 
nothing  last  year:  and  "  by  interest"  £26,000  odd  as  com- 
pared with  £17,342  odd,  giving  a  balance  to  credit  of 
£70,551.  In  London  you  see  "by  transfer  fees,"  £86 
odd  against  £324  odd,  leaving  an  adverse  balance  in  London 
to   be   carried   to  the   balance   sheet   of   £20,093  odd. 


The  Balance  Sheet, 

Turning  to  the  balance  sheet,  the  capital  authorised  is 
unaltered.  The  capital  issued  is  £1,158,297  odd,  as  com- 
pared with  £1,154,466  odd,  the  difference  being  due  to 
the  acquirement  of  Lenskoie  shares  of  the  nominal  value 
of  Rs.  27,000.  Premiums  on  shares  issued  are  £33,437  odd. 
Dividends  unclaimed  are  £1,529  odd,  as  compared  with 
£7,705  odd.  Creditors  £14,027  odd,  as  compared  with 
£5,288  odd.  And  then  we  get  the  reserve  accounts.  The 
investment  reserve  is  £409,038  odd,  as  compared  with 
£400,265  odd ;  dividend  equalisation  reserve  is  £204,519 
odd,  as  compared  with  £200,132  odd ;  and  the  general 
reserve  is  £204,519  odd,  as  compared  with  £200,132  odd. 
You  will  remember  that  I  explained  last  year  that  yoTi 
must  not  regard  these  reserves  as  liquid  funds,  though 
one  of  them  is  entitled  dividend  equalisation  reserve ;  it  is 
a  total  of  £818,077  odd  partially  invested  in  shares  of  the 
Lenskoie  Company  and  partly  in  loans  to  Lenskoie.  In 
the  profit  and  loss  account  the  balance  as  per  last  balance 
sheet  is  £3,563  odd.  That  is  after  paying  a  dividend  of 
4s,  per  share.  Balance  as  per  annexed  account  from 
Russia  and  the  cost  in  England  deducted  therefrom  leaves 
a  balance  of  £54,121  odd.  On  the  other  side,  "  by  shares 
as  per  last  balance  slieet,"  £1,429,067  odd  compares  with 
£1,510,724  odd.  Further  stores  purchased  are  £3,851  odd, 
as  compared  with  £30,960  odd.  from  which  has  to  be  de- 
ducted the  proceeds  of  the  sales  of  shares  in  the  Lenskoie, 
£31.104  odd,  less  an  amount  carried  to  reserve  account  of 
£17,545  odd,  leaving  £13,558  odd  to  be  deducted  from 
£1,432,898  odd,  which  leaves  £1,419.339  odd,  as  com- 
pared with  £1,429,067  odd  last  year.  This  shows  that  your 
investments  in  shares  have  slightly  decreased,  and  you  liave 
made  up  for  the  dividend  distributed  last  year  by  addition 
to  the  reserve,  which,  as  I  have  already  shown,  brings  that 
to  nearly  the  same  amount  as  last  year.  Sundry  invest- 
ments are  the  same.  Then  there  is  the  balance  of  purchase 
price  receivable  from  the  sale  of  the  Industrial  Mining 
Company's  properties  and  rights  and  the  balance  of  advances 
on  current  account,  £123,597  odd,  and  dividend  payable  on 
October  13,  making  a  total  of  £255.287  odd,  as  compared 
with  £169,859  odd  last  year.  Cash  at  bankers  and  in  hand 
is  £340,408  odd,  as  compared  with  £405,851  odd,  the  big 
figures  being  in  Petrograd,  viz.  £339,633  odd,  as  compared 
with  £398,420  odd  last  year.  That  leaves  us  with,  as  I 
have  already  said,  a  balance  of  £54,121  odd,  to  which  we 
propose  to  add  from  the  dividend  equalisation  account 
£5,000,  enabling  us  to  pay  a  dividend  of  5  per  cent.  Now 
this    compares   unfavourably   with   the   distribution   of   last 


Dunlop  tyres  represent  the  highest  form  of 
tyre  security  in  which  the  motorist  can  invest. 
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prices  of  Dunlop  tyres  have  gone  down. 
But  the  yield  has  gone  up — again  like  Consols. 
Consols  are  guaranteed  by  the  credit  of  the  British 
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year  which,  however,  you  -will  see  from  the  entry  in  the  ■ 
profit  and  loss  account  was  a  dividend  distributable  out 
of  the  profits  earned  in  1910-11 ;  that  is  to  say,  out  of 
profits  earned  before  the  strike.  We  have  made  a  careful 
comparative  analysis  of  the  causes  of  the  difference,  and  it 
appears  that  these  are  due  to  the  reduction  in  the  grade 
of  ore  mined,  and  I  may  call  your  attention  to  the  fact  that 
last  year  I  pointed  out  that,  as  compared  with  the  esti- 
mates, the  actual  production  from  the  mine  had  been  re- 
duced by  some  28  poods  of  gold. 

More  Modern  Methods  of  Working  Eequired. 
The  most  important  occurrence  of  the  year  has  been 
the  second  visit  by  Mr.  Purington.  which  enabled  him  to 
give  a  closer  attention  to  the  capacity  of  the  property  and 
the  svstem  of  working  it,  and  in  connection  with  that 
report'  I  ought  to  state  here  that  Mr.  Holker,  owing  to 
the  many  claims  on  his  time  in  other  parts  of  the  world, 
resigned  from  the  position  of  our  Consulting  Engineer, 
and  Mr.  Purington  has  been  appointed  as  Consulting 
Engineer  to  the  Lenskoie  as  well  as  to  this  Company ;  and 
what  has  attracted  our  attention  especially  in  Mr. 
Purington's  report  is  that  he  evidently  holds  that  there  are 
in  the  property  very  large  reserves  which  would  become  pay- 
able if  methods  were  adopted  more  in  accordance  with  those 
vhich  have  been  evolved,  after  much  experience,  in  the 
Klondike,  where  the  climatic  and  geological  conditions  are 
very  similar.  The  means  by  whitii  these  reserves  can  be 
brought  into  operation  would  be  partly  by  a  reduction  of 
working  costs  and  partly  by  the  expenditure  of  fresh  capital. 
It  is  obviously  impossible  to  contemplate  an  increase  of 
capital  at  the  present  time,  but  the  methods  by  which  a  more 
economical  working  of  the  property  can  be  brought  about 
ought  to  be  feasible  whether  Russia  is  at  war  or  not,  pro- 
vided that  the  means  of  access  to  the  property  are  not  too 
difficult.  There  are  several  directions  in  which  Mr. 
Purington  thinks  that  economies  are  possible.  He  pointed 
out  to  the  Lenskoie  board  that  the  loss  of  gold  by  thefts 
amounts  to  approximately  £100,000.  One  of  the  simplest 
is  to  insist  upon  miners  changing  their  clothes  when  they 
emerge  from  the  shaft,  and  it  seems  to  us  that  it  is  feasible — 
and  the  cost  is  infinitesimal  as  compared  with  the  loss»;o — 
to  erect  change  houses  at  all  shaft  heads.  Then  another 
improvement  would  be  by  the  mechanical  appliances  w-hich 
are  in  use  in  the  Klondike,  which  also  ought  to  make  a  con- 
siderable saving.  In  general,  Mr.  Purington  considers  that 
experts  of  several  grades  with  experience  of  drift  mining 
and  dredging  in  the  Klondike  ought  to  be  introduced  on  the 
field,  with  the  view  to  training  the  Russian  staff  in  more 
modern  methods.  I  hope,  therefore,  that  the  Lenskoie  board 
will  not  hesitate  to  take  the  advice  of  the  expert  whom 
they  have  called  in,  and  will  impress  upon  the  managers  of 
the  property  the  obligation  of  a<?cepting  these  changes  in  a 
cordial  spirit,  as  well  as  out  of  a  sense  of  duty  to  their 
employers. 

Prospects. 
On  page  15  of  Mr.   Purington's  report,  as  an  illustration 
of  what  I  mean,  he  points  out  that  in  the  Bolshoi  Chanchik, 
by  adopting  the  system  of   open   cut   with   hydraulic   giants 
and   mechanical   elevation    of   tailings,   it   would   be   possible 
to    turn   a  profit    of    £34.OC0    a    year    for    four    years   on    a 
drifting  basis  into  one  of  £52.000  a  year  for  ten  years  on  a 
hydraulic  basis.     Again,  in  the  Bodaibinsky  ground  by  drift 
there    are    1,270,000    cubic   yards    estimated    as    showing    no 
profit  which  can  be  turned  by  hydraulic  methods  to  12,700,000 
cubic  yards  at  a  profit  of  £852.000  odd.    Your  board  has  felt 
justified    in    calling    the    special    attention    of    the   Lenskoie 
board  to  those  recommendations   of   Mr.   Purington,   and   of 
pointing   out  to  them   the   very  wide   difference   in   working 
costs  that  prevails  on  the  Lenskoie  as   compared  with  those 
on    the    Klondike   field.     On    page    10   Mr.   Purington    again 
points   out    an    improved    system    of    underground    mining, 
combining  a   systematic  recovery   of   timber,   electric   under- 
gi-ound   transport  of   gravel,    improvements   in   hoisting,    the 
installation  of  sluicing  plants  of  the  Alaska  type,   improved 
riffles,   the   use   of   quick.?ilver   and  retorting   the   gold,    and 
the    closing    down   as    far    as    possible    of    portions    of    the 
property  which  are  now  worked   at  a  loss.     Some  of  these, 
it    appears    to    my    board,    are    possible    without    any    great 
outlay   of    capital,    but    it    is    no   use    introducing    them    if 
they  are  not  to  be  properly  used   by  the  employees  of  the 
Company  of  all  grades.     As  a  very  large  shareholder  in  tlu^ 
Lenskoie,    we,    as    representing    the     shareholders     of     this 
Company,     have      every      confidence     that     the     board      of 
Lenskoie     will     impress     upon     their     staff      the     urgency 
of     the     introduction     as     speedily     as     possible     of     some 
of    these    very    desirable    changes.       So    far    as    the    indi- 
vidual   parts    of     the     propertv     are     concerned,     you    will 
notice    on    page     9    that    in    the   Feodosievsky    department 
the  estimate  is  that  there  will   be  an   increase   in  the  cubic 
yardage   of  this   Most   important   area    which   is   now    being 
worked,   and  that  the  estimated   grade   is  a   slight  improve- 
ment on    what   was   recovered    in    1913-14.     You    will    notice 
that   on   the   same   page   Mr.    Purington   is   of   opinion   that 
there  has  been   for  years  past   much   fine   gold   lost  through 
defective    gold-saving    appliances,    and    the    Lenskoie    bo.ird 
is  aware  that  experts  in  drift  mining  and  dredging  in  other 


parts  of  the  world  are  of  opinion  th.-it  there  are  areas 
of  ground  hitherto  supposed  to  be  worked  out  which,  with 
modern  methods,  can  be  made  to  yield  a  very  considerable 
amount  of  gold.  These  opinions  afford  considerable  en- 
couragement, and  justify  a  hopeful  view  of  the  life  and 
value  of  the  property  if  it  be  worked  on  more  modern  and 
economical  methods  than  have  hitherto  prevailed.  I  beg  to 
move  :  "  That  the  directors'  report  and  the  accounts  to 
September  50,   1914,   be  adopted." 

Mr.  F.  W.  Baker  seconded  the  motion,  which  was 
carried   unanimously. 

The  retiring  directors.  His  Excellency  Alexandre  Wisch- 
negradski  and  Mr.  F.  W.  Baker,  were  re-elected,  and  the 
auditors.  Messrs.  Deloitte,  Plender,  Griffiths  and  Company, 
were  reappointed,  and  the  proceedings  terminated. 


Ilclxr    Issues. 

NATIONAL   BANK    OF    SOUTH    AFRICA,    LIMITED. 

It  will  be  recalled  that  in  July  last  an  agreement 
was  entered  into  for  the  absorption  of  the  Natal  Bank, 
Limited,  by  the  National  Bank  of  South  Africa,  the 
terms  being  that  Natal  Bank  shareholders  were  offered 
50,000  fully-paid  National  Bank  shares  or  £11  10s.  in 
cash  per  share  for  their  shares.  Out  of  the  50.000  shares 
created  in  connection  with  this  transaction  9,304  shares 
represents  the  portion  in  respect  of  which  Natal  Bank 
shareholders  exercised  their  option  to  take  cash.  The 
directors  of  the  National  Bank  have  now  decided  to 
offer  these  9,304  shares  to  their  shareholders  at  the  price 
of  £11  10s.  per  share.  Applications  for  allotment  should 
reach  the  Bank  on  or  before  February  1,  1915, 
JAVA  RUBBER  PLANTATIONS,  LIMITED. 
In  consequence  of  the  drought  in  .Java  from  1912  to 
1914  reducing  crops,  and  owing  to  additional  rubber 
trees  having  been  brought  into  tapping,  the  Company 
finds  its  working  capital  inadequate.  Accordingly  there 
has  been  created  £25,000  of  Eight  per  Cent.  First  Mort- 
gage Convertible  Debenture  stock,  and  of  this  stock 
£15,000  is  being  offered  to  shareholders  for  subscrip- 
tion at  par.  Holders  wiU  be  entitled  up  to  Septem- 
ber 30,  1919,  to  convert  into  Ordinary  shares  at  the  rate 
of  one  £1  share  for  each  £1  of  Debenture  stock.  Stock 
not  so  converted  wiU  be  redeemable  at  par  at  any  time 
after  September  1919  on  six  months'  notice,  and  for 
this  purpose  10  per  cent,  of  the  net  profits  will  be  set 
aside  from  1920  on. 


MISCELLANEOUS. 

Axglo-American  Telegb.^ph  Compaxy. — Balance  divi- 
dend of  £1  10s.  per  cent,  upon  Ordinary  Consolidated  stock, 
less  tax;  of  £1  10s.  per  cent,  upon  the  Preferred  .stock, 
less  tax;  and  a  first  and  final  dividend  of  £1  10s.  per  cent, 
upon  the  Deferred  stock  for  the  year  ended  December  31, 
1914,  less  tax. 

Banco  Espaxol  del  Rio  de  la  Plata.— Interim  dividend 
of  $2  per  share  (Coupon  No.  15).  Sterling  equivalent, 
3s.  6^'/.,  at  which  the  coupon  is  now  payable  (less  income 
tax). 

Bank  of  Victoria. — Dividends  at  5  per  cent,  per  annum 
on  the  Preference  and  the  Ordinary  shares,  and  to  carry 
forward  £41,147. 

Bristol  Brew-ery  Georges  and  Co. — Dividend  upon 
Ordinary  at  the  rate  of  14  per  cent,  per  annum 
(less  taxi   ff.r  six  munths.  making  11  per  cent,  for  the  year. 


Mental  or 

Vhyjicat 

Fatigxxe 

^       Of  Chemists. 
Si^      1/6  and  Z\- 
per  tin. 


When  brain  or  body  is  weary 
the  digestive  powers  are  weakened 
and  distaste  for  ordinary  food  is 
often  experienced.  Under  such 
circumstances  the  'Allenburys' 
DIET  is  especi.illy  valuable.  It 
is  pleasant  to  take,  easily  digested 
and  assimilated,  and  speedily  re- 
storative. Thus  it  helps  the  system 
to  recover  tone  and  vigour.  Made 
in  a  Minute— add  boiling  water 
only. 

Large  Sample 
will  be  sent  for  3d.  Stamps. 


150 


THE     STATIST. 


[January  23,'  1915. 


CoMMEECiAL  BACKING  CoMPAXY  OF  SiDNEY. — Dividend  at 
the  rate  of  10  per  cent,  per  annum,  and  £70,960  was  carried 
forward.  The  usual  bonus  on  salaries  was  granted  to  the 
.staff.  The  sum  of  £25,000  was  added  to  the  reserve  fund, 
which  now  amounts  to  £1,755,000. 

HoLLiNS  (Wm.)  and  Company.— Dividend  at  the  rate  of 
5  per  cent,  per  annum  for  the  quarter. 

London  and  Southwestern  Bank. — This  Bank  elected 
Mr.  H.  H.  Hambling,  the  General  Manager,  to  a  seat  on 
the  board.  Mr.  Hambling  has  been  in  the  service  of  the 
Bank  40  years.  After  being  in  charge  of  various  important 
branches  for  many  years,  he  was  appointed  City  Manager 
in  1907,  Assi.^itant  General-Manager  in  19C3,  and  in  1911 
General  Manager,  which  position  he  will  continue  to  occupy. 

Mercantile  Steamship  Company. — Dividend  of  17^  per 
cent,  on  Ordinary  for  the  year. 

Moss'  Empires. — Interim  dividend  on  Ordinary  for  half- 
year  at  the  rate  of  5  per  cent,  per  annum,  free  of  tax. 

Parke's  Drug  Store.s. — Final  dividend  on  Ordinary  at 
the  rate  of  6  per  cent,  per  annum,  tax  free. 


Ramsbottom  Paper  Mill. — Dividend  for  year  at  rate  of 
20  per  cent,  per  annum,  free  of  tax,  on  Ordinary  shares. 

SnNGKAi-CHUMOR  ESTATES. — Interim  dividend  of  10  per 
cent,  (actual)  in  respect  of  the  financial  year  ending  June  30 
1915. 

Weldons. — Interim  dividend  on  Ordinary  shares  at  rate 
of  10  per  cent,  per  annum. 


"  Effect  of  War  on  Stock  Exchange  Transac- 
tions." By  W.  S.  Schwabe,  K.C.  Interest  attaches 
to  the  chapter  on  the  Trading  with  the  Enemy  Act, 
1914.  The  full  text  of  this  Act,  including  amend- 
ments, is  given  in  the  Appendix,  which  also  contains 
a  chronological  record  of  the  various  Emergency  Eules 
respecting  Stock  Exchange  business.  (London : 
Effingham  Wilson,  54  Thxeadneedle  Street.)'  3s.  Gd. 
net. 


NEW  ZEALAND. 

A  Wealthy  Country,  Splendid  Climate,  Fertile 
Soil,  Plenty  of  Water. 

An  Ideal  country  for  the  farmer,  the  percentage 
of  grain  and  lambs  being  phenomenally  high. 

New  Zealand,  a  country  as  large  as  the  United 
Kingdom,  with  but  a  million  population,  has  an 
annual  export  of  raw  products  exceeding  Twenty 
Million  Pounds  sterling. 

NEW  ZEALAND  is  rich  in  COAL,  IRON, 
TIMBER,  GUM,  GOLD  and  SILVER, 

Total  yield  of  Minerals,  One  Hundred  and 
Twenty  Million  Pounds. 

Over  Fifteen  Million  Pounds  have  been  advanced 
by  Government  to  Farmers  and  Workers  for  Improve- 
ments and  Buildings  at  a  low  rate  of  Interest. 

The  Eailways,  3,000  miles.  Telegraphs  and 
Telephones,  80,000  miles,  are  owned  and  operated  by 
the  State. 

New  Zealand  has  the  highest  wealth-rate  and  the 
lowest  death-rate  in  the  World. 

To  those  desirous  of  making  a  home  in  a  new 
country  New  Zealand  offers    solid   advantages. 

Excellent  Steamship  Services  are  run  direct  to 
New  Zealand  by  the  Shaw  Savill  and»Albion  Company, 
Limited,  New  Zealand  Shipping  Company,  Limited, 
and  the  Federal  and  Shire  Lines. 


Full  information  is  supplied  free  by 
THE  HIGH  COMMISSIONER   FOR   NEW  ZEALAND, 

13  Victoria  Street,  Westminster,  London,  S.W. 


^\\t  statist 

Publications. 


MINES    OF   AFRICA    (M.O.A.). 
By  R.  R.  MABSON,  F.S.S. 

Price  21/4  post  free.  Colonies  and  Abroad,  21/8 

THEORY    OF    DISTRIBUTION    AND 

CONSUMPTION. 

By  THOMAS  LLOYD. 

Price  15/6  post  free.  Colonies  and  Aoroad,  16/- 

BRITISM    BANKING    SUPPLEMENT. 

Price  i/i   post  free.  Colonies  and  Abroad,  1/6 

Bound  in  Cloth,   Price  2/4  post  free. 

Colonies  and   Abroad,   2/6 

INDIAN,    COLONIAL   AND   FOREIGN 
BANKING    SUPPLEMENT. 

Price  i/i   post  free.  Colonics  and  Abroad,  1/8 

Bound  in  Cloth,  Price  5/6  post  free. 

Colonies  and  Abroad,  5/9 

INSURANCE    SUPPLEMENT. 

Price  i/i   post  free.  Colonics   and   Abroad,   1/6 

AMERICAN  RAILROADS  SUPPLEMENT. 

Price  1/1  post  free.  Colonies   and   Abroad,   1/6 


The  Publisher,   51  Cannon  Street, 
LONDON,    E.G. 


THE  FINANCIAL  POST 

OF  CANADA, 

"  TJie  Canadian  Ncjospaper  for  Investors," 


fsthe  most  widely  read  ftnd  influential  financial  paper  in  the  Domii 
men  who  know  Canadian  conditions  tlioroiigbly,  and  its  forecast?  arc 


lion.    Its  articles  are  written  by 
reliable. 

The  investor  in  any  ctesa  of  Canadian  security,  and  those  on  the  look-out  for  more  advantaseoua 
iiivestmcnts  for  their  capital,  should  study  its  columns  regularly.  It  is  an  unexcelled  medium  for 
the  announcements  of  Banks,  Bond  Houses,  Financial  Agents,  Trust,  Loan,  Insurance  and  Real 
Estate  Companies,  Mining  Equipment,  Ac,  and  all  advertisements  designed  to  reach  the  wealthv 
and  inliuential  classes  all  over  the  Uomiuion. 

THE  INVESTORS'  INFORMATION  BUREAU 

will  give  rdialjlc  and  unbiasiicd  advice  by  mail  on  any  matter  of  investment  interest 

free  to  subscribers. 

Send  S  penny  statnpg  for  Specimen  Copy. 

GREAT  BRITAIN  and  COLONIES  ISs.  6(1.  per  annum. 

FRANX'E  and  other  EUROPEAN  COUNTRIES  IBs.  6d.  per  annum. 

BRITISH   OFFICE-88   FLEET   STREET,    LONDON,    E.C. 


OFFICR-TORONTO,    CANADA. 


South  and 
East  Africa 

ROYAL  MAIL 
ROUTE. 

The  Cape, 

Natal, 
Transvaal* 

Rhodesia, 
East  African 

Ports, 
Mauritius, 
etc. 

For  sailings  and  other  information 
apply  to  the  Head  Office,  3  Fenchurch 
Street,  London.  West-end  Agency: 
Thos.  Cook  ,t  Son,  12.5  I'all  Mall,  S.W. 
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BANK  OF  MONTREAL  THE  EASTERN  BANK,I™=  'SSSl^^l^^ilpltl'''*'''' 

LIMITED. 


Established  In  1817. 
Capital  Paid  up,  $16  000,000, 
Reserve  Fund,  $16,000,000, 
andivided  Proflts,  $l,2o:,609,  ,  ,,       ,   „  . 

H.  V.  Meredith,  Esq,,  President.  ,,„„o  ^'ead  Office . 

E,  B,   Greenshields,   Esq,,  Sir  William  Macdonald,  ,  *    l/KOSBY     SQUARE,    LONDON      E  C 
R     B     Angus.    Esq.,    Hon.    Robert    Mackav.    Sir  ,  p  t  i       •    „ 

Thomas  Shnughnessy,    K.O.V.O.,    0.    R.    Hosmer,  !  ijranckes  : 

Esq,^  A._  Baumgarten.   Esq^,   0.    B,^  Gordon,  Esq.,  j  BOMBAY.  CALCUTTA,   and   BAGDAD. 

Subscribed  Capital 


Drummond,  Esq.,   D.   Forbes  Angus,   Esq. 
William  Monaster,  Esq. 
Head  Office :   Montreal. 
General  Manager:    Sir  Frederick  Williams-Taylor. 
As.^istant  General  Manager :  A.  D,  Braithwaite,  Esq. 
Branches  and  Aeencies  throughout  Canada  and 
Newfoundland  :     also  at  New  York,  Chicago  and 
Spokane  in  the  United  States,  and  at  Mexico  City. 
London  Offices  : 
47  Tnpeadneedie  Street,  E.G..  and 
9  Waterloo  Place,    Pall  IVIail.  S.W. 
London  Committee  :   Sir  Thomas  Skinner,  Bart., 
A.  Macnider,  Esq. 
Uanager  :    George  Cyril  Cassels. 
Financial  Afijents   of  the   Qovernment 
of  the  Dominion  of  Canada. 
The  Bank  undertakes  monetary  business 
parts  of  Canada,  Newfoundland,  the  United  States  and 


£1.600,000 
Called  up  £600,000 

Reserve  Fund        £55.000 

Reserve  Liability  of  Shareholders  £900,ooo 

BOARD  OF  DIRECTORS. 
The  Bight  Hon.  Lord  BtLTOtTR  of  Ehrleioh,  K.T. 

(Chairman). 
Sir  JACOB  E.  SA.SSOON,  Bart.       EmiLE  FRANCQOT,  Esq 

J.  0.  QEORQES  BOOTLLiT,  Esq.   J.  S.  HiSKELL,  Esq 
a.  BROMLET-MARTIN,  Esq.         J.  LEIGH  WOOD,  Esq  , 
„  O.M.G. 

The  Bank  transacts  every  description  of  Banking  and 
Agency  business  in  connection  with  India  on  terms  to 

th  nil    *'"  ascertained  on  application.     Deposits  are  received 

>r.„D  I  '^°'  1'  2.  or  3  years  at  4  per  cent,  per 


THE  ROYAL  BANK  OF  CANADA. 

Capital  Authorised  -    »25,000,000 

Capital  Paid  up   -  -     111,560.000 

Reserve  Funds     -  -    »13,570,000 

Aggregate  Assets  -  5180.000,000 

Head  Office-  IVONTREAL. 
H.    S.    HOLT,  B.    L.    PEASE, 

Presi/leru.        Vicf- President  and  Oeneral  Manager. 

340  Branches  in  Canada  and  Newfoundland. 

28   Branches  in  Cuba,  Porto  Rico  and  Dominican 

Republic, 

BRANCHES    Df    BRITISH    WEST    INDIES. 

BAHAMAS— Nassau  ;       BABBADOS— Bridgetown  ; 

GRENADA— St     George's;    JAMAICA— Kingston  ; 

TBDflDAD— Port  of  Spain;  San   Fernando. 

Branch  in  British  Honduras — BEI.I7.E. 

Branches    in    British    Guiana — Georgetown    and 

New  ajisterdaji. 
MewYork  Agency:  Corner  William  &  CedarStreets- 

LONDON  OFFICE  : 
2  Bank  Buildings,  Princes  Street,  E.C. 
W.   M.    BOTSFORD.  JAMES   MACKIE, 

Uanager.  Joint  Manager. 


current  accounts  interest  is  allowed  at  2  per  cent,  per 
monthly  balances. 
H     SUTTON,  Manager. 


THE     CANADIAN      BANK 
OF  COMMERCE. 


^pHE         UNION       BANK       OF 
J-        AUSTRALIA,  Limited. 

ESTABLISHED  1837.  INCORPORATED  1880 

.\uthorlBed  and  Issued  Capital.  £6,000,000. 
Paid-up  Capital    £2  000,0001 


BANK.  PHILADELPHIA. 

CAPITAL   FULIY   PAID       s3.000.001. 

SHAREHOLDERS'  LIABILITY...     *3, 000.01)0. 

SURPLUS   AND   PROFITS     *6, 380. 000. 

President— B.    P.    SHANBAOKEB. 

Vice-President — JAMES   HAY. 

Vice-President— FRANK  G.    ROGERS. 

Cashier— R,   J,   CLARK, 

Assistant  Cashier— W,   A,   BDLKLET. 

Assistant  Cashier— W.    K.   HARDT. 

Assistant  Cashier — C.    F.    SHAW,  Jr. 

Bills  of  Exchange  issued  and  Telegraphic  Transfers 

made  to  all  parts  of  the  world.     I/etters  of  Credit 

issued  in  Sterling,  available  throughout  the  world, 

in   Dollars  throughout  the   United  States,  Canada, 

Mexico,  the  West  Indies,  ic. 

Travellers"  Checks  issued.     Collections  made  everr- 
where.     Act  as  Agents  for  Foreign  Banks  to  draw  ou 
the  United  States.     Correspondence  solicited. 
Cable  Address —       I  London  Agents — 

••  FOURBAJv-K."  1    SAMUEL    MONTAGU  f.-  CO. 

LONDON  CITY  &  MIDLAND  BANE,  LTD. 

LLOYDS  BANK  LTD 


NATIONAL     BANK    OF 

LIMITED, 


INDIA 


;  In  I'.rlU 
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Head  Office  : 
BISHOPSGATB,     LONDON,      E.O. 
Branches : 
Cochin  (S,  India)  Newera  Eliya 


■  together   £3,y(30,ooo 


Reeeive  Liability  of  Proprietors 
Total  Capital  and  Reserves    , , 


£7,960,000 


HEAD    OFFICE  :   71  CORNHILL,  LONDON,   E,C, 
DRAFTS   are   granted    on   the   Bank's    branches 

throughout  the  Australian  States  and  Dominion  of 

New  Zealand, 

TELEGRAPHIC    REMITTANCES  are  also  made. 
BILLS  are  purctuased  or  sent  for  collection, 
DEPOSITS  are  received  for  fixed  periods  on  terms 

which  may  be  ascertained  on  application. 


HEAD    OFFICE 


TORONTO. 


Paid-up  Capital       ...     $15,000,000    (£3,082,192) 
Beeerve  Fund  ,„     $13,500,000    (£2,773,972) 

President  ■  Sra  EnsniND  Walker,  CV.O.,  LL,D„ 
General  Manager  ■  ALEXANDER  LAIRD,  [D,0,L, 
Assistant  General  Manager  :    JOHN    Amn 

Over  380  Branchps  thi-nnghont.  CANADA,  and 
m  NEWFOUNDLAND,  THE  UNITED  STATES 
and  MEXICO, 

LONDON  OFFICE  :    2  LOMBARD  STREET,  E.C, 

A  general  Banking  Business  conducted  with 
ALL  POINTS  IN  NORTH  AMERICA, 

H.   V.   F.   JONES,  Manager. 


"rMPEEIAL  BANK  OF  CANADA 

J-  Head  Office — Toronto 

CAPITAL   AUTHORISED      $10,000,000 

CAPITAL   PAID    UP $7,000,000 

RESERVE    FUND        $7,000,000 

Br.inches  in  the  Provinces  of  ONTARIO,  QUEBEC, 
MANITOBA,  SASKATCHEWAN,  ALBERTA  and 
BRITISH   COLmiBIA. 

SETTLERS  and  others  going  out  to  any  of  the 
Provmces  named  afforded  exceptional  Banking 
facilitiei;. 

Agent«;  ENGLAND— LLOYDS  BANK  LnilTED, 
17  Comhill,  London,  E.C.  and  Branches 

Agents:  SCOTLAND— THE  COJniEBCIAL 
BANK"  OP  .SCOTLAND,  LIMITED,  and  Branches, 

DRAFTS  issued  upon  and  remittances  cabled  to 
any  point  in  CANADA  by  the  agents  of  the  Bank  in 
England  and  Scotland,  through  whom  inquiries  re- 
garding Canadian  securities  and  business  generaUy  can 
be  made  and  will  be  promptly  attended  to 


C  AUJ  Ar>  A. 

the^baRITof 
british  north  america. 

Est!il,lisbe.i  183fi. 
Incopporated  by  Royal   Charter  1840. 

PAiI>.UP  CAPITAL  il, 000.000.      RESERVE  FUND  ±6-20,000. 
Head  Office  :  5  GRACECUURCH  ST..  LONDON,  E.C. 

DlKECTORS ; 

E.  Geoffrey  Hoare. 


F.  E.  S    Bilfour. 


J.  H.  Brodie 


I  Campbell. 


G.  D.  Whatn 


Deposits  received  fop  l  op  2  years  in  the 

London,  England,  Office,  at  4  %  per  Annum. 

Bills  of  Exchange  negotiated. 

Dividends  and  Coupons  collected. 

Purchase  of  Stocks  and  Shares. 

All  Kixds  of  Bankl\g  Busixes^s  Transacted. 


ENGLISH,       SCOTTISH     AND 
AUSTRALIAN    BANK  (Limited). 
Head  Office :    38  Lombard  Street,  E.C. 

Subscribed  Capital  £1,078.875     0    0 

Paid-up  Capital     539,437  10     0 

Further  Liability  of  Proprietors  ...         539,437  10     0 

Reserve  Fund        350,000     0    0 

LETTERS  OF  CREDIT  AN"D  DRAFTS  on  the 
Branches  and  Agencies  of  tbe  Back  in  Australia  can 
be  obtained  at  the  Head  Office  or  through  the  Agents 
of  the  Bank  in  the  chief  Provincial  Towns  throughout 
the  United  Kingdom. 

REMITTANCES     made      bv      TELEGRAPHIC 

TRANSFER,      BILLS  NEGOTIATED  or  forwarded 

for  COLLECTION.     BANKING    and    EXCHANGE 

business  of  every  description  transacted  with  Australia. 

E.   M.  JANION,  Manager. 


Calcutta 

Bombay  Chittagong 

Madras  Rangoon 

Karachi  Mandalay 

Cawnpore  Aden  and 

Lahore  Aden  Point 

Amritsar  Colombo 

Delhi  Kandy 

Tuticorin 

SUBSCRIBED    CAPITAL 

PAID-UP   CAPITAL 

RESERVE   FUND  ... 

London  Bankers — Bank  ( 
Provincial  Bank  of  England,  Limited  , 
of  Scotland.  Limited. 

The  Bank  conducts  every  descripti 
Banking  business. 

Deposits  received  for  fixed  periods  at  rates  to  be 
obtained  on  application.  Interest  payable  June  30 
and  December  31. 

Current  accounts  are  opened,  and  provided  they  do 
Dot  fall  below  £200  interest  is  allowed  ou  the  minimum 
monthly  balances  at  the  rate  of  2  per  cent,  per  a 


Zanziba 

Mombasa  > 

Nairobi     [    British 

Nakuru     ["      East 

Kisumu    /    Africa 

Entebbe   j 

Kampala  t    Uganda 

Jinja         I 

...  £2,000.000 
...  £1.000,000 
...     £1,100,000 

England  ;     National 
National  Bank 


of  Eastern 


BANK  of  NEW  SOUTH  WALES. 
Estabiisbed  1817. 
LONTJON  Office  :    29  Threadneedle  Street,  E.O. 


Paid-up-Capital 
Reserve  Fund 
Reserve  Liability 
of  Proprietors 


£9.500,000 


The  London  Office  issues  Drafts  on  demand  on  its 
Head  Office  and  Branches  in  Australia,  New  Zealand, 
Tasmania,  Fiji  and  Papua,  and  on  its  Correspondents 
in  Tasmania.  Makes  Mail  and  Cable  Transfers. 
Negotiates  and  Collects  Bills  of  Exchange  Receives 
Deposits  for  fixed  periods  on  terms  which  may  be 
known  on  application ;  and  conducts  every  de- 
scription of  Australasian  banking  business. 

DAVID  GEORGE.  Manager. 


THE    WESTERN 
AUSTRALIAN     BANK. 

Established  1841. 


Paid-up  Capital     £250,000    O    O 

( 26,000  Slmres  of  £10  each) 

Reserve  Fund     £680,000    O    0 

Reserved   Profits    £19,389     O     O 

Reserve  Liability  of  Shareholders, 
£250,000. 

Drafts  issued,  Eemittances  cabled,  BiUs  cegotiated 
or  collected.  Deposits  received  for  fixed  periods  at 
rates  to  be  ascertained  on  application,  and  all  Banking 
and  Exchange  Business  connected  with  Western 
Australia  conducted  through  the  London  Agents, 

The  Bank  of  Adelaide,  II  Leadenhall  Street,  E.C- 


THE     NATIONAL     BANK     OF 
SOUTH     AFRICA.     LIMITED. 

Registered  in  the  Transvaal. 
(With  which  are  incorporated  the   Bank  of  Africa, 

Ltd.,  and  the  Natal  Bank,  Ltd.) 
Bankers  to  the  Government  of  the  Union  of  South 
Africa  in  th«  Transvaal,  Natal  and  Orange  Free  State. 
Bankers  to  the  Imperial  Government  in  South  Africa. 
London  Offices — Circus  Place,  London  Wall,  E.G.,  and 
117  Cannon  Street,  E.O 

Subscribed  and  Paid-up  Capital     ...    £2.350,000 
With  power  to  increase  to  ...      4,000,000 

Reserve  Fund  700,000 

Branches  and  Agencies  in  all  the  principal  towns  of 
South  Africa, 

Agents  at  Berlin.  Hamburg,  Paris  and  New  York. 

Deposits  received.     Current  Accounts  opened,  and 

all  descriptions  of  Banking  business  connected  with 

South  Africa  and  the  Belgian  Congo  transacted  on 

terms  which  may  be  ascertained  on  application. 

D.    CUNNINGHAM,  Manager. 


rnHE 


LONDON     AND     RIVER 

PLATE    BANK  (Limited). 


£4,000,000 
1,S00.000 
2.000,000 


Established  1862. 

Authorised  Capital 

Paid-up  Capital         

Reserve  Fund  

Branches. 

ARGENTINE. — Euenos  Aires,  Rosario,  Mendoza, 
Concordia,  Bahia  Blauca,  Cordoba,  Tucuman,  Parana, 
Earracas  (Buenos  Aires),  Once  ("Buenos  Aires),  Boca 
(Buenos  Aires),  Calle  Sante  F6  (Euenos  Aires),  Calle 
B  de  Irigoyen  (Buenos  Aires). 

Uruguay. — Montevideo,  Montevideo  Agency  (Calle 
Rio  Negro),  Paysandu  (Agency),  Salto  (Agency), 

Brazil. — Rio  de  Janeiro,  Sao  Paulo,  Santos, 
Pernambuco,  Para,  Bahia,  Victoria.  Curityba,  Mauaos 


(Ag. 


Chili.— Valparaiso. 

France. — Paris  (16  Bue  Hal^vy). 

BELGIUM.— Antwerp  (22  Place  de  Meir). 

Agency  in  New  York  and  Agents  throughout  the 
World. 

Letters  of  Credit,  Drafts  and  Cable  Transfers  issued. 

Bills  negotiated,  advanced  upon,  or  sent  for  collec- 
tion. 

7  Princes  Street,  E.C. 


RUSSIAN   &    ENGLISH    BANK 

28  NEVSKY,    PETROGRAD. 

Capital  authorised  and  fully  paid  up,  £1,057,000. 

Reserve  Fund.  £126,000. 

English  members  of  the  Council  of  the  Bank — 

Lord  Balfour  of  Burleigh,  K.T.,  Rt.  Honble.  Austen 

Chamberlain,  M.P.,  Sir  Ian  H.  Amory,  Bart. 

The   Bank   transacts   every   description   of   Banking 

Business  ;    collects  Cheques,  Bills,  Documentary  Bills 

In  all  parts  of  the  Eussian  Empire.     Undertakes  tbe 

agency  of  Banks  and  the  purchase  and  sale  of  Eussian 

Stocks  and  Shares. 

London  ;  Boulton  Bros.  &  Co.,  39  Old  Broad  St.,  E.O 

Agents   \  Lloyds  Bank  Limited  and  Branches. 

Telegraphic  Address,  Britorusae,  Petrograi 
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NATIONAL  DISCOUNT  COMPANY,  LIMITED. 


35    CORNHILL.    LONDON,    E.G. 


(ESTABLISHED    1856.) 
Telegraphic    AdOross,    ■•  NATDIS.   STOCK,   LONDON."  Telephones,  AVENUE  1484  (2  Lines) ;    CENTRAL  11948. 


Subscribed  Capital.  £4,233,325.  Paid-up  Capital,  £846,665. 

Reserve   Fund,  £505,000. 


Directors. 

SIGISMUND  FERDINAND    MENDL,    Esi].,  Deputy-Chairman. 
I  WALTER  JAMES  HERIOT,  Esq. 

The  Hon.  SIDNEY  PEEL. 
CHARLES   DAVID   SELIGMAN,    Esq. 
Secretary. 
CHARLES    HENRY   GOUGH. 


EDMOND   THEODORE    DOXAT,  Esq.,  Ohairumn. 

Lawrence  edlmann  ohalmers,  Esq.  i 

FREDERICK  WILLIAM  GREEN,  Esq. 
FREDERICK   LEVERTON  HARRIS,  Esq  ,  M.P.  | 

Manager.  Sub-Manager. 

PHILIP    HAROLD   WADE.  FRANCIS   GOLDSMITH. 

Auditors. 

JOSEPH  GURNEY  FOWLKK.  Esq.    (Messrs.  Prl(;e,  Waterhouse  and   Co.). 

KKANCIS  WILLIAM  PIXLEY,   Esq    (Messrs.  .lacksoa.  Pixley,  Browning,  Huaey  and  Co.). 

Bankers, 
BANK   OF   ENGLAND.  UNION  OF  LONDON  AND  SMITHS  BANK,  LIMITED 


ONE  HUNDRED  AND  FIFTEENTH  REPORT, 

Submitted  to  the  Shareholders  at   the  Ordinary  Annual  General    Meeting   on 
Wednesday,   the  20th  January,  1915,  at  Cannon  Street  Hotel. 


The  Directors  have  to  report  that,  after  making  provision  for 
bad  and  doubtful  debts,  the  Gross  Profits  for  the  year  ending 
31st  December  last,  as  .shown  by  the  annexed  statements,  amount 
to  £299,053  Os.7cl.,which,with  the  balance  ot£21,684  19s.  lid. 
brought  forward  from  the  previous  account,  gives  a  total  of 
£320,738  Os.  6d. 

After  providing  for  all  charges,  and  reserving  £186,603  2s.2d. 
for  Rebate  of  Interest  on  bills  not  matured,  there  remains  the  sum 
of  £108.202  2s.  lOd.  From  this  amount  must  be  deducted  the 
Interim  Dividend  for  the  halt-year  to  30th  June  last,  at  the  rate 
of  Eleven  per  cent,  per  annum,  less  Income  Tax,  absorbing 
£43,656  3s.  3d.,  leaving  £54,545  19s.  7d.  for  appropriation. 
From  this  it  is  proposed  to  apply  £38,452  14s.  Od.  to  the 
payment  of  a  Final  Dividend  at  the  rate  of  Ten  per  cent,  per 


annum,  less  Income  Tax,  carrying  forward  £26,093  5s.  7d.  to 

next  account. 

The  Directors  have  made  provision  for  depreciation  by  writing 
down  the  whole  of  the  Company's  Investments  to  considerably 
below  the  prices  of  the  last  Stock  Exchange  Official  List. 

The  Directors  who  retire  by  rotation  on  this  occasion,  in  ac- 
cordance with  the  Articles  of  Association,  are  Mr.  Fbedebick 
WiLLi.iM  Gkeen,  Mr.  Frederick  Levkrton  Harris,  and  Mr. 
Ch.\rles  D.ivin  Selio.^ian,  who,  being  eligible,  offer  themselves  for 
re-election. 

The  retiring  Auditors,  Mr.  Joseph  Gukney  Fowler  and  Mr. 
Francis  William  Pislev,  offer  themselves  to  the  Shareholders 
for  reappointment. 


The  Dividend  will  be  payable  on  and  after  tiic  22w\  Jiiimary  instant. 


Db. 


PROFIT  AND  LOSS  ACCOUNT  for  the  Year  ending  31st  December,  1914. 


Cu. 


To  Current  Expenses,  including  Directors' 
and  Auditors'  Remuneration,  Salaries, 
Income  Tax,  and  all  other  charges 

Rebate  of  Interest  on  Bills  not  due,  carried 
to  New  Account   ... 

Interim  Dividend,  at  the  rate  of  Eleven 
per  cent,  per  annum,  less  Income 
Tax         ...         ...  ..  £43,656    3    3 

Final  Dividend,  at  the  rate 
of  Ten  per  cent,  per 
annum,  less  Income 
Tax        38,452  14    0 

Balance  carried  forward  to 
next  account     ..^       ...     26,093    5    7 


25,932  15     6 


186,603     2     2 


108,202    2  10 
£320,738    0    6 


By  Balance  brought  forward  from  31st  Decern-  £        s.  d. 

her,  1913  21,684  19  11 

Gross  Profits  for  the  Year 299,053    0    7 


£320,738    0    6 


Dk. 


BALANCE     SHEET,     31st     December,     1914. 


Cb. 


To  Subscribed  Capital  — 


£4,233,325 


viz.  169,333  shares  of  £25  each 
Capital  paid-up,  viz. :  £'5  per  share 

Reserve  Fund  

Deposits  and  Sundry  Balances 

Bills  Rc-discounted 

Rebate  ...         ...         

.\mount    at    Credit    of    Prolit    and    Loss 

Account     


846,665  0 

0 

505,000  0 

0 

13,010,538  16 

5 

2,285,466  10 

8 

186,603  2 

2 

64,545  19 

7 

By  Cash  at  Bankers  ... 
Securities  — 
British    and    Indian 
Government,  City  of 
London     Corporation 
Bonds,   and   Trustee 
Securities  ... 
Other    Securities,  in- 
cluding short  -  dated 
Colonial  Bonds 


£       s.    (I. 
427,865    9    1 


£1,497,242  13     6 


354,659  12    9 


£16,898,819    8  10 


Loans  

Bills  Discounted 

Interest  due  on  Investments  and    Loans, 

and  Sundry  Balances 
Freehold  Premises   ...         ...         


1,851,9(2    6    3 

761,449  11    8 

13,690,459    9    ^ 

67,142  12    3 
100,000    0    0 

£16,898,819    8  10 

EDMUND   T.    DOXAT,  im»lrmau.  " 

S.  F.  ME.^DL,  Dcputy-Ohairman. 
We  report  tbnt  we  have  obtained  all  the  information  and  explanations  which  Wc  dftve  required.  We  have  examined  the  Securities  representing  Investments 
of  the  Oonipany.  which  have  b^en  written  down  by  the  Directors  to  whatappears  to  us  a  prudent  value,  tlioso  held  against  Loans,  and  .dl  HilH  .UHOountoil  lO  haiu. 
Wo  have  also  proved  tho  Oasb  Balances  and  veriflod  the  Securities  and  Bills  in  the  hands  of  Depositors.  In  our  opinion  the  Balanco  Sheet  is  properly  d{*^ 
ap  eo  as  14}  exhibit  a  true  and  correct  view  of  the  state  of  the  Company's  affairs  aocordinK  to  tho  best  of  our  information  and  the  expl)uiations  given  to  us,  ana  as 
tbowD  by  the  Bootes  of  the  Oompauy,  except  that  it  does  not  state  the  amount  of  Investments  and  Bills  plaoed  as  security  against  Deposits. 

J.   atjRNBY    FOWLER,    P.O.A.,  1  4„j|„,8. 


On  behalf  of  the  Board, 


36  noniiiill.  7th  .lauuiuy.  1915. 


iTRANnlS    W.    PIXLKY.   F.O.A..  1 
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SALES     BY     AUCTION. 

JOHN    HOARE    AND    CO. 

*/  will  OHer  for  SALE  by  PUBLIC  AUCTION 
at  tht  WOOL  EXCHANGE,  Coleman  Street, 
E.C.,  on  Tuesday,  26tb  January,  and  Thursday, 
4th  February. 

9,000   Bales   AUSTRALASIAN    WOOL 
500       ,,        PUNTA   ARENAS       „ 
Catalogues    in    due  course  ol    JOHN   HOARE 
and  CO.,  Wool  Brokers,   73  Basinghall  Street, 
E.C. 


DRITISH    BANK  for  FOREIGN 
^         TRADE,   LIMITED. 

Formerly  Anglo-Russian  Bank.  Ltd. 

Authorised  Capital  £1.500,000 

Ilsued  and  FuUy  Paid  up  Capital  £1,200,000 

Head  Office  : 

48  BISHOPSGATE,  LONDON,  E.C. 

London  Clearing  Bankers  : 

Bank  of  England      Lloyds  Bank  Ltd. 

CURRENT     ACCOUNTS.— Interest    allowed    by 

arrangement  on  minimum  monthly  balances  at  2  'o 

per  annum. 

DEPOSIT  ACCOUNTS.-Interest  at  a  minimum 
of  4^'m  per  annum  allowed  for  fixed  periods  of 
3  months  and  upwards. 

Bills  discounted  j  Foreign  Exchange 

Credits  opened  |  Coupons  Collected 

Advances  against  Documents. 

G.  H.  BUTTERFIELD,   Manager. 

DANCO     DE     CHILE. 

London  Agency — 
94  GRACECHURCH  STREET,  E.C. 

Chilian  DoUars. 

Paid'up  Capital  S40,D00.0O0 

Reserve  Fund 22.000.000 

Reserve  Liability  of  Shareholders  . . .       40,000,000 

Head  Offices  :   Santiago  and  Valparaiso. 

Branches  in  all  parts  of  Chile. 

The    London    Agency    transacts    every    class    of 

Banking  business  with  Chile.    Current  accounts  also 

opened  and  deposits  received. 

QREDITO     ITALIANO. 

Capital  fully  paid  and  Reserve     .    £3,440,000 

Head  Office:    MILAN,  GENOA. 

The  Bank  has  Branches  at  Rome,  Turin,  Naples, 

Florence.  Bari,  and  numerous  other  important 

towns  in  Italy. 

THE   LONDON   BRANCH,   22   ABCHURCH 

LANE,  E.C, 

transacts  a  general  Foreign  Banking  Business. 

having    Correspondents    in    all    European    and 

Overseas  Countries,  and  is   specially   prepared 

to  grant  facilities  for  the  development  of  trade 

between  the  British  Empire  and   Italy. 

Correspondent   of  the   Royal    Italian    Treasury. 

Telegrams  :    "  Italocredi    Cable.  London." 

Telephones  ;  7802.  7803  City 

THE      YOKOHAMA      SPECIE 

*  BANK,   LIMITED. 

iReg.stered  in  Japan.;      Established  1880. 

Subscribed  Capital Yen  48,000,000 

Capital  Paid  up    30.000,000 

Reserve  Fund    ^      19,250,000 

HEAD   OFFICE:   YOKOHAMA. 
Branches  and  Aeenrie«  at 
An.ung-Hsiea        Kobe         "'""^New  York 
Bombay  Hao  Yang       Osaka     Peking 

Calcutta  London  Ryojun  iPort 

Dafr.?.     n".      ,     i-°^A°5'Ies       Arthur 
Hankow  "       f""'-  San  Francisco 

Harbin  °Mu'kdeni    Tiirnl'"" 

u.n_-  V  '-'lUKueni     lielinK 

Hong  fCong  Nagasaki         Tientsin 

Honolulu  K(.,^..k  .i^uiiiii 

Tl,.    H,„i.    u      "<^»":"'vang    Tsingtau 
the    Bank    buys   an-,    receives   for   Collection 
Bills  of  Exchange,  is-  aes  Drafts  and  Telegraphic 
Ld-el         u""  "-'"i"  "'  <="■"'  ->"  above  places 
Business"  transacts  General  Banking 

ol??;,'."  "T"'^  '",■:  *"''  '"ioJ'  at  rates 
o  be  obtained  on  application. 

London  Office-'''    ^^^SUMI,  Manager. 

7  Bishopsgate,  E.C.      ' 


THE  RUSSIAN  COMMERCIAL 
AND  INDUSTRIAL  BANK. 

CAPITAL  PAID  UP      £3,703,704 

RESERVE  FUND £1,033,410 

Petrograd.      Moscow.     Paris. 
And  over  100  Branches  in  Russia. 

London  Offices: 
24  28  LOMBARD  STREET,  E.C. 
Telegraphic  Transfers  and  Remittances  made  to 
Russia  and  all  parts  of  the  Continent. 

Purchase  and  Sale  of  Stocks  and  Shares.  Dividends 
Collected.  Drafts  issued  on  all  parts  of  the  world. 
Also  Circular  Letters  of  Credit. 

Commercial  Credits  opened.  Foreign  Money  ex- 
changed, approved  Bills  negotiated,  Bills  collected 
on  the  most  favourable  terras. 

Deposits  are  received  for  one  year  and  over  at  4  per 
cent,  per  annum,  and  on  current  accounts  interest  is 
allowed  at  2  per  cent,  per  annum  on  tbi 
monthly  balances. 


r-OMMONWEALTH    BANK    OF 
AUSTRALIA. 

Guaranteed  by  the  Australian  Government. 

Branches  and  Agencies  throughout 
Australasia. 
Bills  Negotiated  and  Collected.  Drafts  and  Letters 
of  Credit  Issued.  Remittances  cabled  or  mailed. 
Current  accounts  opened.  Deposits  accepted  for 
fixed  periods,  and  BANKING  BUSINESS 
of  every  description  transacted  with  Australia. 

SAVINGS  BANK  DEPARTMENT. 

Agencies  at  2,034  Post  Offices  throughout  Australia. 

Special  facilities  for  the  remittance  of  Settlers'  funds. 

London  Office  : 

36-38  NEW  BROAD  STREET,  E.C. 

C.   A.    B.   CAMPION.   Manager. 


CTANDARD  BANK 

•^      of  SOUTH  AFRICA,  LTD. 

Bankers    to    the    Government  of    the    Union    of 
South  Africa  in  Cape  Province  ;  to  the  Imperial 
Government    in  South    Africa  ;    and  to  the  Ad- 
ministration of  Rhodesia. 

HEAD    OFFICE  :    10  CLEMENTS  LANE. 

LOMBARD   STREET,    LONDON,  E.C. 

Hamburg  Agency  :    27  Alsterdamm. 

New  York  Agency  :     55  Wall  Street. 

OVER   200   BRANCHES   AND   AGENCIES    IN 

SOUTH   AND    EAST   AFRICA. 


SUBSCRIBED  CAPITAL 

PAID-UP  CAPITAL     ... 
RESERVE  FUND 
UNCALLED  CAPITAL 


£6,194,100 

£1,548,525 
2,000,000 
4,645.575 


£8,194.100 
BOARD   OF  DIRECTORS 
W.  R.  Arbuthnot.  Esq.  Horace  Peel,  Esq. 

SirDavid  Miller  Barbour,  W'",',"'"  Sma".  Esq. 
K.C.S.I.,  K.C.M.G.  Rt.  Hon   Lord  Syden- 

RobertE.Dickinson.Esq.       gT.'M.G.,  GX.LE. 
James  Fairbairn  Finlay,      R,.  Hon.  Lord  Welby, 
Esq.,  C.S.I.  P.C.,  G.C.B. 

EVERY  DESCRIPTION  OF  BANKING  BUSI- 
NESS  transacted  with  the  Cape  Province, 
Natal,  Orange  Free  State,  TransvaaLRhodesia, 
Nyasaland,  East  Africa  Protectorate,  Uganda, 
Zanzibar,  Portuguese  East  Africa,  and  the 
Belgian  Congo,  and  the  Bank's  Agencies  in 
Hamburg,  New  York,  and  elsewhere. 

CURRENT  ACCOUNTS  are  opened  on  the 
usual  terms. 

DEPOSITS  RECEIVED  for  fixed  periods  at 
rates  which  may  be  ascertained  on  application. 

BILLS  NEGOTIATED  and  COLLECTED. 

MAIL  and  TELEGRAPHIC  REMITTANCES 
made. 

LETTERS  OF  CREDIT  and  DRAFTS  granted 
on  the  Branches  and  Agencies  of  the  Bank. 

THE  BANK  ISSUES  CIRCULAR  LETTERS 
OF  CREDIT  available  in  all  parts  of  the 
World. 

COMMERCIAL  LETTERS  OF  CREDIT  issued. 

PURCHASE  and  SALE  of  Slocks  and  Shares 
effected. 

DIVIDENDS,    ANNUITIES,    ETC.,  received. 

EXECUTOR    and    TRUSTEE    Business    under- 

The   Officers   of    the   Bank   are   bound   not   to 

disclose  the  transactions  of  any  of  its  customers. 

NOEL  JENNINGS,  London  Manager. 


DANCA    COMMERCIALE 
ITALIANA. 

HEAD   OFFICE:    MILAN. 
(City  Office:  1    Old   Broad   St.,   E.C. 
LONDON     West-End      Agency    :     12    Waterloo 

i  Place.  Regent  St. 

Paid-up  Capital, £6. 240, 000. Reserve, £2, 328, 000. 
Branches  in  Italy:— Alessandria,  Ancona, Bari, 
Biella,  Bologna,  Brescia,  Cagliari,  Catania, 
Como.  Florence,  Genoa,  Leghorn,  Messina, 
Naples,  Padua,  Palermo,  Parma,  Perugia,  Pisa, 
Rome,  Salerno,  Sassari,  Savona.  Sestri  Ponente, 
Syracuse,  Turin,  Venice,  Verona;  AND 
AGENCIES  IN  NUMEROUS  OTHER  TOWNS. 
CORRESPONDENTS    OF    THE    ITALIAN 

TREASURY. 
Agents       in        London       for  :     B  A  N  Q  U  E 
FRANCAISE    et    ITALIENNE    POUR 
L'AMErIqUE  DU  SUD,  Buenos  Aires,  Rio  de 
Janeiro,  San  Paulo.  Santos,    &c.,  and 
SOCIETA       COMMERCIALE       D'ORIENTE, 

Milan  and   Tripoli. 

Agents  and  Correspondents  in  all  parts  of    the 

world. 


DANCO    DEL 

'-^  LONDRES,  LIMA 


PERU 

,    PERU. 


Subscribed  and  Paid-up  Capital      ...    £P. 500, 000 
Reserve  Fund  £P. 300,000 

BRANCHES   IN: 
Piura,  Callao,  Mollendo, 

Chiclayo,  Cerro  de  Pasco,  Arequipa, 

Pacasmayo.        Chincba  Alta,      Cuzco. 
Trujillo,  lea,  Iquitos, 

Huaras,  Huancayo,  Huacho. 

Letters  of  Credit,  Drafts  and  Cable  Transfers 
issued.  Bills  negotiated,  advanced  upon,  or 
sent  for  collection. 


N 


ETHERLANDS      BANK 

SOUTH   AFRICA. 


OF 


Head  Office        ...   AMSTERDAM. 

London  Agency    .    2GT.  WINCHESTER  ST.,  E.C. 

London  Manager     J.  COST   BUDDE. 

All  descriptions  of  Banking  Business  con- 
nected with  South  Africa  transacted  on  terms 
which  may  be  ascertained  on  application. 


H 


ONGKONG  and  SHANGHAI 

BANKING  CORPORATION. 


CAPITAL,  all  paid  up 
RESERVE   FUNDS. 

STERLING  RESERVE, 
held  in  London  at  Ex' 
change    of    2s.    per    S 


SILVER  RESERVE 


815,000,000 
18,000,000 

$33,000,000 


RESERVE    LIABILITY    OF    PRO- 
PRIETORS   815,000,000 

COURT  OF  DIRECTORS  AND  HEAD  OFFICE 
IN    HONGKONG. 
LONDON   COMMITTEE. 
Sir  Thomas   Jackson,  Bart.,  Chairman. 
Henry  Keswick,  Esq.,  M.P.   Sir  Carl  Meyer,  Bt. 
Wm.  Gair  Rathbone,  Esq.      J.  R.  M.  Smith,  Esq. 
Deposits   received  for   fixed   periods  at   rates 
which   can   be  ascertained   on  application.     In- 
terest payable   June  30  and  December  31. 

Sir  CHARLES  ADDIS,      1  Managers 
H.  D.  C.   JONES,  ;  in  London. 

JOHN  MACLENNAN,  Sub-Manager. 
W.  M.  BLACKIE,  Accountant. 
9  Gracechurch' Street,  London,  E.C, 


THE     STATIST. 
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NATIONAL  PROVINCIAL  BANK  OF  ENGLAND, 

He£i>ol   Office :— 15    Bislaoi>s^a,te,    X^ondon,    S.C 


CAPITAL— Paid  Up  - 

Uncalled 
Reserve  Liability 
Subscribed  Capital 


£3,000,000 

2,300,000 

10,600,000 

£15,900,000 


RESERVE     FUND    (Invested  in  British  Government  Securities),    £2,000,000. 

NVMBER     OF    SHAREBOLDERS,    19,015. 


DIRECTORS. 


COLIN  FREDERICK  CAMPBELL,  Esq. 
MAURICE  O  I'HO  FITZGERALD,  ESQ. 
WILLIAM  HENRY  NEVILLE  GOSCHEN,  ESQ. 
The    Right    Hon.    LORD    INCHCAPE,     G.C.M.G., 

Francis'  Alexander  Johnston,  esq. 

CLAUDE  VILLIERS  EMILIUS  LAURIE,  Esq. 


FRANCIS  CHARLES  LE  MARCHANT,  Esq. 
The  RIGHT  HON.  the  EARL  OF  LICHFIELD. 
GEORGE  FORBES  MALCOLMSON,  Esq. 
SELWYN  ROBERT  PRYOR,  Esq. 
THOMAS  GEORGE  ROBINSON.  Esq. 
ROBERT  WIGRAM,  ESQ. 


JOINT   GENERAL    MANAGERS. 

THOMAS  ESTALL,  Esq.,     D.  J.  H.  CUNNICK,  Esq..    FREDERICK  ELEY,  Esq. 


SOLICITORS. 


EDWARD   HUGH  NORRIS  WILDE,  BSQ. 


WALTER  EDWARD  MOORE,  Esq. 


EIGHTY-SECOND   REPORT   OF   THE  DIRECTORS  presented  at  the  Meeting 
of  Shareholders  held  on  28th  January,  1915. 


The  Directors  have  the  pleasure  to  submit  the  Balance  Sheet  for  the  year 
1914.  and  to  report  that  after  making  provision  for  all  bad  and  doubtful 
debts,  and  for  the  rebate  of  discount  on  current  bills,  the  profit,  including 
£01.985  6s.  2d.,  brought  forward,  amounts  to  £773,027  9s.  8d.,  of  which 
£200.000  baa  been  plareil  to  contingencies  and  the  balance  has  been 
appropriated  as  follows  : — 

Interim  Dividend  of  9  per  cent.,  suljject  to  deduction 

of  Incume  Tax  (£16,312  10^.),  paid  in  August  last  ...   £270,000    0    0 
A  further  Dividend  of  7  per  cent.,  subject  to  deduction 
ol  Income  Tax  (£20,562  10s.),  making  16  per  cent,  for 

the  year,  payable  4th  proximo      210,000    0    0 

Balance  carried  forward  to  1915      93,027    9    8 


£573.027    9    8 


New  Branches  have  been  openetl  at  Hcudon,  N.W.,  Cannock  (Staff.-.), 
Dorchester,  Grainger  St.  West  (Newcastle-on-Tyne),  Ruthin,  Stafford,  Swindon, 
Weymouth  and  Woolston  (Southampton). 

The  Directors  retiring  by  rotation  are  the  Earl  of  Lichfield,  Lord  Inchcape. 
G.O.M.G.,  K.O.S.I.,  K.O.I.E.,  and  Colin  F.  Campbell,  Esq.,  all  ot  whom,  being 
,  eligible,  offer  themselves  for  re-election. 

In  conformity  with  the  Act  of  Parliament,  the  Shareholders  are  required  to 
elect  the  Auditors  and  fix  their  remuneration.  Sir  William  Barclay  Peat  (o( 
Messrs.  W.  B.  Peat  and  Co.).  and  Mr.  Nicholas  Edwin  Waterhouse,  (of  Messrs. 
Price,  Waterhouse  and  Co.),  the  retiring  Auditors,  offer themsel res  for  re-election. 


BALANCE    SHEET    31st    December,    1914. 


Capital :—  LIABILITIES. 

40,000  Shares  of  £75  each,  £10  IDs.  paid 
218,000      „         £60    „      £12 


£420,000    0 
2,580,000    0 


Current,  Deposit,  and  other  Accounts,  including  rebate  on 
Bills  not  due,  provision  for  bad  and  doubtful  debts,  con- 
tingencies, <feo.         

Acceptances  and  Endorsements  of  Foreign  Bills  on  Account  of 

Customers      

Profit  and  Loss  Account : — 
Balance  of  Profit  and  Loss  Account,  includ- 
ing £91,985  6i.  2,/.  brought  from  year  1913    £773,027    9    8 
i>55  Interim  Dividend,  9  per 
cent,  subject  to   deduction 
of  Income  Tax  (£16,312  10.<,) 
paid  in  August  last  ...£270,000    0    0 

Le^s  Dividend  of    7  per  cent, 
subject  to  deduction  of  In- 
come    Tax    (£20,562    10'.) 
payable  4th  February  next...  210,000    0    0 
Placed  to  Contingencies        ...  200,000    0    0 


£5,000,000    0    0 


74,916,017  19    2 
683,163  10    5 


Balanod  carried  forward  to  1915 


93,027    9    8 


£80,692,208  19    3 


ASSETS. 
Cash  at  Bank  of  England  and  at  Head  Office  and  Branches  ...  £16,125,106    6  ^6 
Money  at  Call  and  Short  Notice 


3,449,053  10  10 


Investments  valued  at  or  under  the  Market  Prices  current  c 
27th  July,  1914,  and  those  purchaseil  since  that  date  at 
cost  price  or  under  : — 

British  Government  Securities £7,310,771  14    1 

(Of  which  £115,500  is  lodged  for 
public  accounts) 
Indian  and  Colonial  Government  Securi- 
ties, Debenture,  Guaranteed,  and  Pre- 
ference Stocks    of  British  Railways  : 
British  Corporation  and  Waterworks 

Stocks       ...        6,228,984  14  10 

Canal,  Dock,  River  Conservancy,    and 
other  Investments         821,270  19    5 

Bills  Discounted,  Loans,  &c.,  including  Stock  Exchange 

Loans  under  Treasury  Minute  of  31st  October,  1914 
Liability  of  Customers  for  Acceptances,  &c.,  &sper  contra 
Bank  Premises  in  London  and  Country  


£19,574,164  17    4 


14,361,027  8  4 

45,238.794  12  10 
683,163  10  5 
835,068  10  4 


£80,692.208  19  3 


M.  O.  FITZGERALD 
G.  P.  MALOOLMSON- 
ROBERT  WIQHAM, 


Ni,  h 


THOMAS  ESTALL, 
D.  J.  H.  CUNNICK, 


Tx    T    ..    ^nxT^Trriu-        1  Joint  Gcncral 
D.  J.  H.  CUNNIOK,        \      Manaircrs 
FREDERICK  ELKY,      )      "a°»8"«- 


REPORT  OF  THE  AUDITORS  TO  THE  SHAREHOLDERS  OF  THE  NATIONAL  PROVINCIAL  BANK  OF  ENGLAND  LIMITED. 
We  have  examined  the  above  Balance  Sheet  with  the  Books  at  the  Head  Office  and  with  the  Returns  from  the  Branch  Jfehjve  satisfied  "^'^J'^^^  "  » 
the  correctness  of  the  Cash  Balances,  and  have  verified  the  Investments  held  by  tbe  Bank,  and  the  Securities  held  against  Money  at  Call  «°*  ™"'  No"^%»'y't°,' 
Head  Office.  We  have  obtained  all  the  information  and  explanations  we  have  required.  In  our  oplmon  such  B'''X°' h^'"' 'f,  f'trui^and  as  sK  by  ii.e  BMki 
a  true  and  correct  view  of  the  state  of  the  Company's  aftairp,  acoor.lioR  to  the  best  of  our  information  and  tbe  explanatloa  given  to  us  and  as  shown  by  the  booh 
and  Rctnrns  of  the  Company.  WILLIAM  BAROr.AY  PKAT,  (Auditors 

NICHOLAS  EDWIN  WATERHOUSE,  f '*"'""'"■ 
Charterel  Accountants. 


18th  January,  1915. 


The  Bank  undertakes  the  Agency  of  Private  and  Joint-Stook  Banks,  alao 
effects  the  Purchase  and  Sale  ot  aU  British  and  Foreign  Stocks  and  Shares, 
and  the  Collection  of  Dividends,  Annuities,  &o. 

Circular  Notes  and  Letters  of  Credit,  payable  at  the  principal  towns  abroad, 
are  issued  for  the  use  of  travellers. 

Tbe  Officers  ot  the  Bank  are  bound  to  secrecy  as  regar*  the  traosactions  ■•( 
its  customers.  , 

-.- Copies  of  the  Annual  Report  of  the  Bank,  Lists  ot  Branohes,  Agents,  ana^ 

AttheOountryBranchos.OurrentAocountsareopenad,  Deposits  received,  and  l  Oorreapondenta  may  be  had  on  application  at  the  Head  OIBoe,  and  at  aay  « 
another  Banking  business conductnd.  '   Bank's  Brauobea. 


The  National  Provincial  Bank  of  England,  Limited,  having  numerous 
Branches  in  England  and  Wales,  as  well  as  Agents  r.nd  Correspondents  at  home 
•nd  abroad,  affords  great  facilities  to  its  customers,  who  may  have  money 
transmitted  to  the  credit  ot  tlioir  Accounts  through  any  of  the  Branches  free  ot 
charge. 

At  Head  Office  and  Metropolitan  Branches,  Deposits  are  received  and  interest 
allowed  thereon  at  the  rates  advertised  by  the  Hank  in  the  London  newspapers 
from  time  to  time,  and  Current  Accounts  are  conducted  on  the  usual  terms. 


Januarv  30,   1915.] 


THE     STATIST. 


THE 


JNION  OF  LONDOM  &  SMITHS  BANK, 

ESTJ^BXilSHTEnD     1839. 

Authorised  Capital,  £25,000,000.  Subscribed  Capital,  £22,934,100. 

Paid-up  Capital,  £3,554,785  10s.  Reserve  Fund,  £1,150,000. 

NUMBER   OF    PROPRIETORS— UPWARDS   OF    10,400. 


DIRPXTORS. 
SIR    FELIX    SCHUSTER,    Bart.,  Governor.  LINDSAY    ERIC    SMITH,    Esq.,  Deputy-Governor. 


RNBST  W.  BARNARD,  Esq. 
HEODORE  BASSETT,  Esq. 
LFRED  F.  BUXTON.  Esq. 
HARLES  C.  CAVE,  Esq. 
DHN  ALAN  CLUTTON-BROCK,  Esq. 
DHN  DENNISTOUN,  Esq. 
GRACE  GEORGE  DEVAS,  Esq. 


H.  W.  DRUMMOND,  Esq. 

A.  B.  LESLIE-MELVILLE,  Esq. 

JOHN  MEWS,  Esq. 

ROBERT   FEN'TON   MILES,  Esq. 

HENRY    W.   PRESCOTT,    Esq. 

KENNETH  L.  C.   PRESCOTT,  Esq. 

BERTRAM  ABEL  SMITH,  Esq. 


EUSTACE  ABEL  SMITH,   E»q. 

GERALD  DUDLEY  SMITH,  Esq. 

HERBERT   FRANCIS  SMITH,  Esq. 

Rt.  Hon.  C.  B.  STUART  WORTLEV,  K.C., 

ARTHUR    M.    H.    WALROND.  Esq. 

Rt.  Hon.  SIR  ALGERNON  WEST,  G.C.E. 

CHARLES  H.  R.  WOLLASTON,  Esq. 


PRINCIPAL    OFFICE    2    PRINCES    STREET,     E.C. 


H.  H.  HART,  Toivn  and  Foreign. 


MANAGERS, 


L.  E.  THOMAS,  Country. 


F.  W.  ELLIS,  Assistant  Matuiger. 

H.  G.   HOLDERNESS,  Deputy  Assistant  Manager. 


H.   R.   HOARE,  Secretary.  L.  J.  CORNISH,  Assistant  Secretary. 

Trustee  Department :   2  Princes  Street,  E.C. 

Lombard  Street  Office  (Smith,  Payne  and  Smiths),  1  Lombard  Street,  E.C.  Cornhill  Office  (Prescotls  Bank,  Limited),  50  Cornhill,  E.C, 


STATEMENT  OF  ACCOUNTS  for  the 
GENERAL 


3r. 


LIABILITIES. 

229,341  Shares  of  £100  ! 


Half=.year  ending  31st  December,    1914. 
BALANCE. 

ASSETS. 


^piUl  subscribed,  £22,934,100 
paid  up  £15  10s.  per  Share 

teserve  Fund- 
Invested  in  Consols,  Exxhequer  3  per  cent.  Bonds,  and  Transvaal 
Government  3  percent.  Guaranteed  Stock,  as  pel  Contra 

■urrent  Accounts £30,941,727  16     3 

teposit  Accounts 14,891,075 


3,554,785  10    0 


3,634,691  14 
6,069,869    5 


Acceptances  and  Guarantees        ...         

liabilities  by  indorsement  on  Foreign  Bills  sold        ...         

)ther  Accounts,  including  interest  due   on    Deposits,    unclaimed 

Dividends,  &c 

debate  on  Bills  not  due 

Profit  and  Loss — 

Balance  brought  forward  £232,372  17    6 

Net      profit      for     the      half-year     ending 
31st  December,  1914 280,682    4    9 


45,832,802  19  3 

3,610,994  11  7 

42,287    6  6 

920,350    9  0 

60,538    9  4 


Less   Amount    provided   in   Profit   and    Loss 
Account,  as  below  


513,055    2    3 
150,000    0    0 


Money  at  Call  and  at  Short  Notice 

Investments  (valued  at  or  under  prices  current  on 
the  27th  July,  1914,  the  date  of  the  lastolTicial 
making-up  before  the  closing  of  the  Stock 
Exchange.  Investments  made  since  that  date 
are  valued  at  cost  or  under) : — 

Securities   of    and   jniaranteed   by  the   British 
Government  2,356,419  16    8 

India  Stock  and  Indian  Railways  Guaranteed 

Bonds         66,372    0    0 

Corporation     Stocks,      Railway    and     Water- 
works   Debenture    and     Preference    Stocks, 
Colonial    Stocks,    Foreign   Government    and        _„,^_    ,   ,, 
Railway  Debenture  Bonds       3.628,447    1  11 

Other  Investments 319,901  14     7 

Reserve  Fund-  6,371,140  12    6 

£618,600  Consols. 

£228,000  Exchequer  3  per  cent.  Bonds  due  1915. 
£560,460   Transvaal   Government  3    per  cent. 

Guaranteed  Stock  1,160,000    0    0 

Bills  Discounted—  ,„,,„„,    n    c 

(a)  Three  months  and  under         l^^WJVli    0    S 

(*)  E.^ceeding  Three  months        1,809,388    6    1 


9,704,660  19  11 
5,671,371  16      6 


7,621,140  12    6 


Loans  and  Advances  (includini;  Stock  Exchange  Loans  unc 

Treasury  Minute  of  31st  October,  1914)        

Liabilities  of  Customers  on  Acceptances  and  Guarantees,  as  i 

Contra         ...         ...         ...         

Liabilities  of  Customers  for  indorsements,  as  per  Contra 

Bank  Premises,  chiefly  freehold  (at  cost  or  under) 

Other  Accounts,  including  interest  due  on  Investments,  &c. 


£56,534,814    7    11 


5,721,111  6    6 

21,400,500  9    7 

3,610,994  11    7 

42,287  6    6 

1,526,928  1  U 

436,919  3  11 

£65,534,814  7  11 


Dn. 

Interest  allowed  to  Customers        

Salaries,  Contributions  to  Pension  Fund,  Bank  Pre 

and  other  expenses  at  Head  Office  and  Branche: 

Rebate  on  Bills  not  due       

Provision  for  Depreciation  of  Investments  or  other  c 
Dividend  on  229,341  Shares  at  the  rate  of  10  per 

cent,  per  annum,  less  Income  Tai 

Balance,  being  imdivided  Profit,  carried  forward 

to  the  next  half-year     


FELIX  SCHUSTER,  G 
L.  E.  SMITH,  Deputv-G 
C.  H.  R.  WOLLASTON, 


PROFIT    AND    LOSS    ACCOUNT. 


295,273  15 

248,378  9  : 
60,538  9 
150,000  0 


363,056    2 


ofit  unappropriated  on  30th  June.  1914  ...         ... 

OSS  Profit  for  the  half-year  ending  31  st  December,  1914,  after 
making  provision  for  all  bad  and  doubtful  debts  and  payment 
of  Income  Tax 


232,372  17    6 
884,872  19    6 


£1,117,245  17    0 


H.   H.  HART,  Manager  (Town  and  Foreign). 
L.  E.  THOM.AS,  Manager  (Country). 
S.  H.  BRIGGS,  Chief  Accountant. 


REPORT  OF  IHE  AUDITORS  TO   THE  SHAREHOLDERS  OF  THE  UNION  OF  LONDON  AND  SMITHS  BANK,  LIMITED. 
We  have  audited  .he  above  Balance  Sheet  with  the  Books  at  the  Head  Oflice  and  with  the  Returns  from  the  Branches.     We  have  satisfied  ourselves  ^^ '?''''  "^""^"P^H 
pf  the  Cash  and  have  verified  the  Investments  held  by  the  Bank,  the  Securities  held  against  Money  at  Call  and  Short  Not.ce  and  the  Bdls  Discounted.     W=  have  obt='m=d 
.11  the  itiformation  and  explanations  we  have  required.      In  our  opinion  such  Balance  Sheet  is  properly  drawn  up  so  as  to  exhibit  a  true  and  correct  Mew  ol  the  str^te 
•f  the  Company's  affairs  according  to  the  best  of  our  information  and  the  explanations  given  to  us  and  as  shown  by  the  Books  of  the  Company. 

WM.  B.  PEAT,  ) 

L.nd«j,  18th  January,  1916.  '^   W.  M.  KEMP.  \    Auditor; 


THE      STATIST.  [January  30,   1915. 


LONDON   AND  SOUTH  WESTERN 
BANK,  LIMITED. 

SUBSCRIBED   CAPITAL  -  -  £3,000,000 

PAID=UP    CAPITAL        _  -  -  £1,200,000 

RESERVE    FUND            .  -  -  £1,350,000 

DEPOSITS                          -  .  .  £23,000,000 

DIRECTORS. 

Hon.  FREDERIC   W.  ANSON.  I  H.  H.  HAMBLING,  Esq. 

SlP  JOHN  H.  BETHELL,  Bart.,  M.P.  Right  Hon.  LORD  CLAUD  J.  HAMILTON,  M.P. 

ARTHUR  BILBROUGH,  Esq.  H.  TYLSTON   HODGSON,  Esq. 

SlP  J.  FORTESCUE  FLANNERY,  Bart..  M.P.  I  HENRY   WETHERED.  Esq. 

Head  Office :  ^10    FENCHURCH    STREET,    E.G. 

Stoeh  Exclimtge  Branch :   8  ANGEL  COURT,  E.G. 

The  Bank  has  nearly  200  Branches  throughout  the  Suburbs  and  in  the  Country. 

Every  description  of  Banking  Business  is  transacted.  The  numerous  Branches  of  the  Bank  afford  every  facility 
for  the  transaction  of  business,  and  customers  may  pay  in  credits  at  any  Branch,  for  transmission  to  any  other  Branch,  free 
of  charge.  Arrangements  have  been  made  with  other  Banks  to  act  as  Agenta  in  all  important  towns  where  this  Bank 
has  no  Branch. 

EXECUTOR   AND   TRUSTEE. 

The  Bank  has  powers  for  acting  as  Executor  and  Trustee  under  Wills,  Settlements,  etc.,  and  as  Trustee  for  Debenture 
Holders,  and  Custodian  Trustee.     The  Bank  also  accepts  Powers  of  Attorney. 

Foreujn  Bianch  :  168  FENGHURGH  STREET,  E.G. 

The  Bank  issues  Drafts  and  Letters  of  Credit  on  all  the  Principal  Towns  of  the  World ;  also  Circular  Letters  of  Credit, 
Circular  Notes  and  Travellers'  Cheques  payable  at  all  the  Chief  Cities  abroad. 

EFFECTS   MAIL   AND    TELEGRAPHIC   TRANSFERS. 
UNDERTAKES    FOREIGN    COLLECTIONS. 
NEGOTIATES   APPROVED   FOREIGN   PAPER. 
ESTABLISHES   DOCUMENTARY   CREDITS. 
AND   GENERALLY   CONDUCTS   ANY  FORM   OF   FOREIGN   BANKING  BUSINESS. 


The  Officers  of  the  Bank  are  bound  not  to  disclose  the  transactions  of  any  of  its  Customers. 

H.    H.    HAMBLING,    General  Manager. 


THE  LONDON  AND  PROVINCIAL  BANK 


LIMITED. 


SUBSCRIBED   CAPITAL  ,..  ...         £2,000,000 

RESERVE    FUND  ...  ...  ...        £2,000,000 


DIRECTORS. 

SIR   FREDERICK   GEORGE   BANBURY,   Bart.,   M.P.  ,    The  RT.   HON.    SIR  HERBERT   MAXWELL,   Bart., 

JOHN   WOODROW   CROSS,   Esq.  \    RICHARD  COBDEN  MICHELL,  Esq. 

EDWIN   HENRY   GALSWORTHY,  Esq.  j    HENRY  RIMINGTON-WILSON,  Esq. 

ALFRED  GILBEY,  Esq.  !   SIR  JOSEPH  SAVORY,  Bart. 

Joint   General   MrtJiaffCTs— JESSE   LAMBLY   THOMAS,   Esq.,  WILLIAM   CARRUTHERS,   Esq. 
Sfoeirrrj/— WILLIAM   JOHN   STOKOE,   Esq. 

Head    Office-3    BANK   BUILDINGS^    LOTHBURY^    E.G. 

Branches~227  Metropolitan  and  Provincial,  and  129  Agencies. 


DRAWING  ACCOUNTS  are  opened  upon  the  terms  usually  adopted  by  other  Bankers. 

DEPOSIT  ACCOUNTS.  —  Deposits  are  received  from  Customers    and   others,  aud   interest  allowed  thereon  at    such  rates  and 

for  such  periods  as  may  be  agreed  upon,  reference  being  had  to  the   state  of  the  Money  Market.     Deposit  Books  are  issued 

when  required  ;  these  are  specially  convenient  for  small  Deposits. 


Copies  of  the  last  Report  and  Annual  Balance  Sheet  of  the  Bank  and  List  of  Branches  also  terms  and 
particulars  on  which  the  Bank  is  prepared  to  act  as  Executor  and  Trustee,  can  be  obtained  at  the 
Head  Office  and  Branches. 


January  30,  1915.] 


THE     STATIST. 


THE  LONDON  JOINT  STOCK  BANK  LIMITED 


(ESTABI,ISHED     1836), 

WITH    WHiril    IS    INCORPORATED 

THE    YORK    CITY    AND    COUNTY    BANKING    COMPANY    LIMITED. 

Authorised  Capital     £20,000,000  Paid-up  Capital 

Subscribed  Capital 19,800,000  Reserve  Fund 


£2,970,000 
1,125,000 


WILLIAM  BENNETT,  Esq. 
W.  FLEMING  BLAINE,  Esq. 
WILLIAM  T.  BRAND,  Esq. 
WALTER  S.  M.  BURNS,  Esq. 
STANLEY  OHRISTOPHERSON.  Esq. 
KlOHT  Hox.  The  EARL  OF  DENBIGH, 


E.  M.  RODOCANAOHI.  Esq. 
Right  Hon.  The  VISCOUNT  ST.  ALDWYN. 
Sir  EDWARD  D.  STERN,  D.L.  ' 

EDMUND     RUaSBGRODGH     TURTON,     Esq, 

D.L.,  J.P. 
P,  L,  WALLACE,  Esq. 


DIRECTORS. 

ALEXANDER  H.  CiiSi'HES    Esq. 
JOHN  RICHARD  HILL,  Emj, 
0,  E.  JOHNSTON.  Esg 

CHARLES  THOMiS  MILBURN.  Esq.  [G.OJU.G. 
Rt.    Hox.     Thb    viscount    MILNER,  O.O.B., 
.=;m  S,  NEUMANN,  B.irt. 
VORK    AND     COUBTTRY    ADVISORY    BOARD. 
WILLIAM  BURNYE.AT,  Esq.  |  JOHN  KIOIIAUD  HILL,  Em,.,  |  I;I(  HAKD  T.  C.  LY TII,  Em,,,  |  MiJou  ROBERT  BELL  TURTOit.:, 

Head   Office:    5    PRINCES    STREET,    LONDON,    E.G.  ^^ 

CHARLES  GOW,  Ofnfral  Manager.  J.  F,  DARLING,  Uepxtlu  Ofrifral  Manager.                               W.  J.  DYER,  Html  Offlce  Manager.        '   ' 

B.Bi.Y,  Assislani  J/n„ajfr.  T-  U.  (iKLEY,  Cunlru  Aluiiager.                            EDWARD  CLODD,  SfcrcJary.                                 [? 

LOTHBURY  OFFICE,    6    Lothbury,    E.C.-GBO.  R.  GALLAHER,  Afailagfr. 

The   Bank   has    311  Metropolitan    and    Country   Branches    and    Sub-Branches. 


20,000,000 


Dr. 

I'o  Oapital  Authorised— 

200,000  Shares  of  £100  each 
Oapital  Isi'ued —  ^■^^— 

198,000  Shares  on  which  £15  per  Share  has  been 

called  and  paid 

Reserve  Fund      

Amount  due  by  the  Bank  on  Current,  Deposit,  and  other 

Accounts  

A  cceptiinces  ou  Account  of  Customers        

Rebate  of  Interest  on  Bills  Discounted,  not    yet    due, 

carried  to  New  Account      

Amount  of  Net  Profit  for  the  year  ended  31st  December, 
including  £62,326  IDs,  I'A  balance  of  Profit  and  Loss 
Account,  31st  December,  1913       ,,,£515.506     3  11 
/,f«  Special  reserve  for 
ilepi"eciatic:>  in  Invest- 
ments or  other  contin- 
gencies   ,  £100.000 

Interim  Dividend  .,.      163,350 

263,350    0    0 


BAIiANCE  SHEET,  31st  December,  1914. 

By  Cash  in  hand  and  at  the  Bank  of 

England 

Money  at  Call  and  Short  Notice    ,.. 

Investments — {valued  at  or  under 
27th  July.  1914,  prices,  and 
subsequent  purchases  at  or  under 
cost)  :— 

Consols,  War  Loan  and  other  Securi- 
ties of,  or  guaranteeti  by  the 
British  Government,  of  which 
£35.000  (Stock)    is  lodged   with 

Public  Bodies         

Indian,  Colonial  Government 
and  other  Securities 


2,970,000 
1,125,000 


52,723  15  0 


2,938,546  15 
4,088,088  0 


Cr. 


■  12,146.092  0  11 


252,156  3  11 


Bills  Discounted  

Loans.  Advances,  and  other  Accounts  and  Securities, 
including  Stock  Exchange  Loans  under  Treasury 
Minute  of  31st  October.  1914         

Liabilities  of  Customers  for  Acceptances  as  per 

Freehold  and  Leasehold  Premises      


7,024,634  15    -7 
6,069,396    0  lO 


£48.122,703  19    4 


18,715,399  16   7 

3,122,445  19  3 

..      1,044,735    6    2 

£48.122,703  19  4 


liEPORT   OF    THE    AUDITORS    TO    THE    SHAREHOLDERS     OF    THE    LONDON    JOINT    STOCK    BANK    LIMITED,  ' 

We  have  audited  the  above  Balance  Sheet  dated  the  3lst  December.  1914,  and  the  Profit  and  Loss  Account  for  the  year  to  that  date. 

The  Accounts  of  the  Head  Offi.:e  in  Princes  Street  and  of  the  Branches  i.  ithiu  the  Metropolitan  .irea  and  district  have  been  examined  by  the  undersigned 
William  Plender  and  WiUiam  Cash,  and  the  Accounts  of  the  Country  Branches  have  been  examined  by  the  undersigned,  William  B.  Peat. 

We  have  obtained  all  the  information  and  explanations  we  have  required,  and,  in  our  opinion,  sucli  Balance  Sheet  is  properly  drawu  up  so  as  to  cxhibiba  true 
and  correct  view  of  th^  state  of  the  Bank's  affairs,  according  to  the  best  of  our  information  and  the  explanations  given  to  us,  aud  as  shown  by  the  Books  of  the 
Oompanv  at  the  Head  Office  in  which  the  Returns  from  the  Branches  have  been  incorporated. 

WM,  PLENDER  (Deloitte,  Plender,  Griffiths  &  Co.),   ) 
WM,  CASH  (Cash,  Stone  is  Co,),  I    Auditors. 

LnSDOK:    19th  Jauuan-    1915,  W.  B,  PEAT  (W,  B    Peiit  &  C),  ) 

PARR'S   BANK  LIMITED. 

e:stabil,ishe:d  ises. 
Head  &  Registered  Office:  4  BARTHOLOMEW  LANE,    LONDON,   E.G. 

iTrlegraphic  AMr.ss:  ••  I'LUITS,  LOyDOX.") 


CAPITAL  : 


{Authorised 
i  Issued 


£15,000,000 
£12,117,650 


Paid  up 
Reserve  Fund 


£2,423,530 
£2,100,000 


CECIL  F,  PARR,  Cliairman, 
ARTHUR  J.  FRASEIt,  Deputy-Oliai 
HENRY  J.  BADOOCK. 
EDWARD  BANEDRY, 
The  Hox.  HUGO  BARING. 
H,  CABY  G,  BATTEN. 
GEORGE  V,'.  CROIIPTON, 


DIRECTORS. 

The  Hox.  FRANCIS  N,  CUBZON. 

ROBER-f  E.  DICKINSON. 

N.  FFAEIN6T0N  El'KERSLEY. 

TilE  Rt,  Hon-,  LORD  FARQUHAR. 

.lOHN  R    P    fjriODDEN, 

ALFRED  HEWLETT. 

The  Rt.  Hos.  Sm  GEdRGE  H.  MURRAY,  G.C.B. 


EDWARD  W,  NI.X;, 

X.  ALLAN  SHAND. 

The  Hon,  ARTHUR  STANLEY,  M,P. 

R.  HUGH  TEXNANT, 

ALFRED  MORRISON  TURNER, 

R.  WALTER  WHALLEY, 


Z/ir, 


itl  Ge 


GENERAL     BALANCE, 

LIABILITIES, 


To  Capi.al — 

300.000  Shares  of  £50.  aoh    15,000,000    0    0 

Amount  paid  up— £10  per  Share  on  242,353  ,Sliares 

Iti-eerve  Fund 

Due  by  the  Bank  on  Current  Account?, 

Deposit  Accounts,  Deposit  Receipts, 

and  Circular  Notes  52,113,753    8    4 

Notes  in  oirculatltin  in  the  Isle  of  Man    ,  12,094    Q    0 

Uiafts  OurrenK  payable  within  21  days), 

Customers'  Acceptances  advised,  &e.         503,675    9    6 

,Acceptances  on  behalf  of  Customers       

Foreign  Bills  Negotiated 

Dividend  for  the  half-year  to  be  paid, 

less  Income  Tax  199,941    4    6 

Balance    of    Profit   and    Loss,' "carried 

forward 225,670    7    4 


2,423,530 
2,100,000 


62,629,527  17  10 

3,145,506    2    9 

45,890    9    9 


425611  11  10 


NiiTi:,— This  Statemer,  of  Liabilities  does  not  incl'.de  the 
Hank's  gnarauLee  of  £89,286  to  the  Yorkshire  Penny 
Bank,  Limited. 

METROPOLITAN. 
52  Threadneedle  Street,  E.C. 
77  Lombard  Street.  E.C. 
7  Cannon  Street.  E.G. 
t  Finsbupy  Squar-e,  E.C. 
87  Fleet  Street,  E.C. 

AND  28  OTHERS 


£60,770,065    2    2 


DECEMBER     31, 


1914. 

ASSETS. 


By  Cash  on  hand  and  at  Bank  of  Boglaud 
Money  at  call  and  short  notice    

Consols,  War  Loan,  aud  other  British 
Government  Securities  (of  which 
£200,000  lodged  as  security  for  Public 
Accouuts  and  the  Note  Issue  in  the 
Isle  of  Mao).  Indian,  Colonial  and 
Foreign  Government  Stocks 

British  Railway  Debentures,  English 
Corporation  and  other  first- .^lasB 
Stocks     


6,856,702    8    8 


2,999,906  13    6 


19,762.597    1    0 


Bills  Discpunted,  Loans  and  Advanoes  to  Customers,  after 
deducting  provision  for  all  Lad  and  doubtful  debts  and 
contingencies  ,,.  

Acceptances  on  behalf  of  Customers,  as  per  contra 

Foreign  Bills  Negotiated,  as  per  fonfra  

Bank  Premises  (at  cost,  less  amounts  written  off) 

^iirE, — The  Bank's  investments  have  been  valued  at  or 
under  prices  current  on  the  27th  July,  1914,  the  date 
of  the  hist  official  making  up  before  the  closing  of  the 


9,856,609    2    2 


26,764,416  9    9 

3,146,505  2    9 

45,890  9    0 

1.196  046  16  1 


£60,770,065    2    2 


BRANCHES. 


126  High  Holborn.  W.C. 
1  Cavendish  Square.  W. 
239  Regent  Street,  W. 
89-90  High  Street,  KensinRlon. 


LIVERPOOL. 

MANCHESTER. 

BATH. 

BIRMINGHAM. 

BOURNEMOUTH. 

BRISTOL. 


PROVINCIAL. 

CARLISLE. 

CHESTER. 

CHES   ERFIELD. 

DERBY, 

EXETER. 

JERSEY. 


LEICESTER. 
ST.  HELENS. 
WARRINGTON. 
WtDNES. 
WIGAN, 
AND  275  OTHBBS 


THE     STATIST. 


[January  30,  1915. 


THE    WOIiHUTER  GOLD    MINES,  LIMITED. 


(INCORPORATED  IN  THE  TRANSVAAL.) 


niTPnpT  nv  thf   niRFCTOR"?  for  the  Year  ended  31  st  October,  1914,  to  be  submitted  at  the  Seventeenth 
^^     OpdinLv  Lniral  ZeL?  of  ShaS^^^^      to  be  held  in  the  Company's  Board   Room,  CulUnan 
Building,  Johannesburg,  on  Friday,  26th  March,  1915,  at  11  a.m. 


12-3264 


To  the  Shareholders,  TEE  WOLHOTER  GOLD  MINES,  LIMITED. 

GenOemen,— Tour  Directors  beg  to  submit  their  Seventeenth  Report,  accom- 
panied  by  the  Reports    of  the  Consulting   Engineer  and  Manager    uim  the 
Financial  Statements,  showing  the  Company's  position  as  at  31st  October.  Lait. 
PEOPERTT.— No  change  has  taken  place  since  the  last  General  Meetmg 
in  your  Company's  holdings,  which  consist  of  : 

Mynpachtand  Claims  equal  In  area  to       ...  ...     163-0204  claims. 

Mineral  Rights  under  Bewaarplaatsen  and  Water  Rights 
acquired  from  Government 

176-3528  claims 
together  with  the  freehold  rights  over  this  area. 

MININO  OPEllATIONS. — The  tonnage  milled  during  the  past  year  shows 
an  increase  of  41,700  tons  over  the  previous  year,  it  being  382,700  tons,  whilst 
the  average  profit  per  ton  has  decreased  from  8s.  2-ld.  to  8«.  O-Sd.,  the  total 
profit  being  £163,838,  against  £139,399  for  the  previous  year,  or  an  increase  of 
£14,459  in  the  total  profltobtnined.  The  payable  ore  reserves  show  an  increase 
from  784,100  tons,  assaying  6-1  dwt.  over  61-5  inches,  to  999,400  tons,  assaymg 
5*9  dwt.  over  53-4  inches. 

PINANOIAL. — The  Appropriation  Account  may  be  summarised  as  follows  : 
Balance  brought  forward  from  3ist  October, 

1913  ...  £38,21110  10 

Profits  earned  during  the  year      ^'^^'^^o     q  ta 

Sundry  Revenue 2,26-     3  10 


year     

Directors*  extra  remuneration  in  accordance  with 
the  Company's  Articles  of  Association 

Expenditure  on  Capital  Account  

Fourth  Annual  Instalment  paid  to  Government 
on  account  of  purchase  price  of  Mineral  Righta 
under  Bewaarplaatsen  and  Water  Rights 

Contribution  to  Miners'  Phthisis  Compensation 
Fund  and  English  Income  Tax 


Dividends  Nos.  13  and  14  declared  and  paid 


Leaving  a  bala 


3  of 


£194,332     1 

0 

£10,955     8 

0 

1,000     0 
19,574  13 

0 

7 

7,931     0 

0 

7,834  17 

0 

^ 

£147,036     2 
107,500     0 

5 
0 

£39,530     2 

± 

The  Capital  Expenditure  for  the  past  year  has  been  as  follows  : 

Buildings £   394  2 

Machinery  and  Plant         7,969  12 

Shafts          11,034  8 

Fencing       01  0 

Shares  in  Co-operative  Smelting  Works,  Limited,  and  deposit 

in  respect  of  Native  Complement      225  9 


Less  Livestock,  Vehicles  and  Harness,  written  o£E 


£19,574  13     7 


DIVIDENDS.— On  the  SOth  April,  1914,  your  Directors  declared  an  interim 
dividend.  No.  13,  of  1*.  3d.  per  share  (BJ  per  cent.)  for  the  first  half  year,  and 
on  the  31st  October,  1914,  they  declared  a  further  dividend,  No.  14,  of  Is.  3d. 
per  share  (6  J  per  cent.)  for  the  second  half  year,  making  in  all  12^  per  cent,  for 
the  year.     You  will  be  asked  to  confirm  your  Board's  action  in  the  matter. 

STAPP.—Your  acknowledgments  are  due  to  your  Consulting  Engineer,  Mr. 

D.  Wilkinson,  and  to  your  Manager,  Mr.  J.  E.  McGuire,  and  bis  staff  for  the  able 
and  zealous  manner  in  which  they  have  carried  out  their  unties  during  the  past 

DIRECTORATE.— In  terms  of  the  Company's  Articles  of  Association,  ail 
your  Directors  retire  from  oifice,  but,  being  eligible,  they  offer  themselves  for 
re-election.  The  retiring  Directors  are  Messrs.  W.  H.  Dawe,  0.  S.  Goldmann, 
J.  H.  Ryan,  W.  T.   Graham,    Sir  Geo.  Farrar,    S.  0.  Black,  E.  A.  Wallers, 

E.  J.  Henaud,  A.  G.  Gill,  and  F.  G.  0.  B.  Bobellaz. 

AUDITORS.— The  retiring  Auditors  are  Messrs.  A.  Eckart-Beokmann  and 
H.  J.  Macrae,  who,  being  eligible,  offer  themselves  for  re-appointment.  You 
will  be  asked  to  fix  their  remuneration  for  the  past  year  and  to  appoint  Auditors 
lor  the  ensuing  year. 

We  are,  Gentlemen,  obediently  yours, 

W.   H.   DAWE,  Chairman. 


Johannest 

K.    0 
S.  Jl. 
J.    H. 
S.    0. 
urg,  21st  December,  1914 

CONSULTING  EN 

an    and    Directors,    THE 
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cial  year,  and  in  drawing 
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er's  report  for 
nt  details, 
r  the  last  two 

The    Chairm 

Dear  Sir 
the  past  final 
The  follow 
years. 

GINEER'S  KEPORT. 

WoLHUTER   Gold    Md; 
ucburg. 

11  confirming  your  Manag 
itteutiuii  to  the  more  salit 
ield,  costs,  and  profits  fo 

Tons               Yield 
Milled          per  ton. 

Costs 
per  ton. 

Profit 
per  ton. 

Total 
ProUts. 

191 
101 

340.950            26/6-0 
382,700             2.V0-4 

18/2-9 
16/11-9 

S/2-1 
8/0-6 

£139,399 
£163,868 

There  -was  an  inoroaso  of  41,750  in  the  tons  milled,  a  decrease  of 
1/4.6  in  the  yield,  of  1/J.O  in  tho  working  costs,  and  of  0/1.6  in 
the  profit  per  ton  milled,  with  an  incrcaso  of  £14,459  in  the  total 
profit   obtained. 

The  number  of  feet  crosscut,  driven,  rtiised,  and  sunk  was  15,410, 
L'd  with  10,849  during  tho  previous  year— an  increase  of 
or    42  per  cent. 

suited  in  tho  exposure  of  528,700  tons,  of 
2.8  per  cent.,  is  estimated  us  profitable  under 
ng  an  average  assay  value  of  6.3  dwts.  over 
idth  of  58.5  inches. 

)08t9  of  16/11.9  per  ton  include  the  cost  of 
are    more    creditable    than     appears    at    first 


4,561   f 

This  development 
which  437.700  tons,  or  I 
present  conditions,  liuv 
an  estimated  stojiing  v 
Th(!  above  working 
this  development,  and 
sight. 

le  policy  of  pushing  ahead  tho  development  with  the  ob,iect  of 
-,j,(,  ,.(.s(.rveH  will  be  continued  this  year,  particularly 
Hootinn    wliero    tho   major    portion   of    the   remaining 


During  the  past  year  426,390  tons  were  mined,  of  which  only  231,140 
tons,  or  54  per  cent.',  was  obtained  from  the  ore  reserves. 

The  small  proportion  mined  from  the  ore  reserves,  together  with 
the  large  cxoosures  bv  development,  have  resulted  in  an  increase  ot 
215,300  tons  in  the  reserves,  the  estimated  total  now  being  999,400  tons, 
of  an  average  assay  value  of  5.9  dwts.  over  53.4  inchi"i,  compared 
with  784,100  tons  of  an  average  assay  value  of  6.1  dwts.  over  51.5 
inches,  as  at  October  31,  1913. 

The  capital  expenditure  for  the  year  was  £19,449,  showing  a 
decrease  of  £9,723  as  compared  with  1913,  the  main  items  being  the 
sinking  of  the  auxiliary  shaft,  the  installation  of  a  40  drill  com- 
pressor, the  electrification  of  the  mill,  the  completion  of  the  slimes 
tanks,    and  the   enlurgeinent  of  the  sands  tanks.  ,^ 

In  order  to  make  the  best  use  of  the  plant  it  hjis  lieen  decided  to 
use  the  present  boiler  power  for  the  new  steam  compressor,  and  to 
purchase  electric  power  from  the  Victoria  Falls  and  Transvaal  Power 
Company  for  the  running  of  th-  mill.  As  a  result  of  this  arrangement 
we  shall  be  able  to  maintain  a  good  load  factor,  thereby  obtaining 
our    ])urchased  power  at  the  minimum  cost. 

The    sinking     of   the    East    Auxiliary    Incline    will    he     completed 
during   this   year,    together    with  the   stations  on   the  23rd   and  24th 
levels,    and   the   capital   expenditure   for  this    year   will    show    a   con- 
siderable  decrease    below   that    of   the  past  year. 
Tours    truly. 

D.     WILKINSON, 

Consulting    Engineer. 

Johannesburg.   December  19,   1914. 


„  Dr.    abridged  balance  sheet  as  at  31  st  October,  1914. 

To  Capital— 

860,000   shares   of  £1  stg.   fully  paid  £860,000    ( 

Funds  Transferred  from  Appropriation  Account — 

As  per  last  Account       £323,481  10    4 

For  Capital   Expenditure  during  year 

ended  October  31,  1914         19,574  1.3    7 

For  amount  of  consideration  (4th  instal- 
ment) paid  to  the  Government  of  the 

Union  of  South  Africa,  in  respect  of 

Mining  Rights  under  Bewaarplaatsen 

Nos.   1367,    1370/1,   1375,  and  under 

portions  of  Bewaarplaatsen  Nos.  1366, 

1368/9,  1373/4,  portion  of  Water-right 

No.  93  and  Water-right  No.  293 7,9.31 


increasing  tho 
in    the 
unexpio 


Government  of  the  Union  of  South  Africa — 
For  amount  due  (in  10  instalments  of 
£7,931  each)  as  consideration  for  grant 
of  Mining  Rights  under  Bewaarplaatsen 
Nos.  1367,  1370/1,  1376  and  portions 
of  Bewaarplaatsen  Nos.  1366,  1368/9 
1373/4,  portion  of  Water-right  No.  93 
andWater-riglit  No.  293,  as  per  contra 
Less  1st,  2nd,  3rd  and  4th  instalments 
paid      


Sundry  Shareholders — ■ 

Dividend  No,  14  declared  and  unpaid 

Dividends  Nos.  6  to  13 

Creditors — 

European   and  Native    Wages,     Trade 
Accounts,  Ac.  ... 
Balance — 

Appropriation  Account 

Contingent  Liability  on  Shares — 
NOTE.— There 


350,987     3  11 


£2,739   10 
Contingent    Liabilities     on 
Machinery  Contracts    amounting    to  £1,016. 
The  Profits  Tax  for  the  past  year  has  not  yet 
been  paid,and  will  appear  in  next  year's  accounts. 

By  Property — 

Mining  Claims  (including  Freehold,  Myn- 

pachts  and  Water  Rights)        £512,887     8 

Mining  Rights  under  Bewaarplaatsen 
Nos.  1367,  1370/1,  1376,  and  under 
portions  of  Bewaarplaatsen  Nos.  1366, 
I36S/9,  13;3/4,  portion  of  Water-right 
No.  95  and  Wator-right  No.  293,  in 
extent  12-3264  Claims,  held  under 
grant  from  the  Government  of  the 
Union  of  South  Africa,  for  the  con- 
sideration of  an  annuity  for  ten  years 
of  £7,931  79,310     0 


258,573  3  11 

56,053  9    II 

18,325  12    9 

39,536  2    5 


£1,372,988    8    7 


Buildings        

Machinery  and  Plant  

.Shafts  

Mine  Development 

Dams  and  Reservoirs  

Railway  Coal  Siding  \',\ 

Fencing  '. 

Live-stock,  Vehicles  and  Harness  ... 

Furniture        

Investments 

Bearer  Share  Warrants      70  11 

Sundry  Debtors,  Payment!  in  Advance,  Ac.  6,460    0 

Stores  on  Hand       18,387  19 


£592.197    8    0 

67,060    9    S 

266,086  16    i 

147,3-.'2  17    4 

178,696  14    6 

9  OSS  18    3 

3.320    I     1 

794    6  11 

577    2  n 

611    0    i 

1,267,073    3  11 


ated. 


A.  QREQOB,  Acting  Secretary.  W.  H.  DAWE,  Chairman. 

J.  H.  RYAN,  S.  M.  NELSON.  Dh-eotora. 
To  the  Shareholdei-s  ot  THE  WOLHtlTER  GOLD  MINES,  LTD. 

We  reiHirt,  tli;u  we  have  examhied  the  above  Balance  Sheet  w'™,  "'' 
Books  and  Voiiclnis  of  the  Company  for  the  year  cmied  31st  October,  1914. 
and  have  obtained  all  the  information  and  explanations  we  have  required 
as  Auditors.  In  our  o|>inion,  such  Balance  theet  is  properly  drawn  iip  .^o 
as  to  exhibit  a  true  and  correct  view  of  the  state  of  the  Company-8  aBair» 
according  to  the  best  ot  our  information  and  explanations  given  to  us.anu 
as  shown  by  the  books  of  the  Company, 

H.  J.  .M.iCUAE,  I    Auditors. 

A.  ECKART  BBCKMANN,      >  „      . 

Johannesburg,  Incorporated  Accountants  (ml-) 

18th  December,  1911. 


January  30,  1915.] 


THE     STATIST. 


THE    WOLHUTER    GOLD    MINES,    LIMITED.    Continued. 

REVENUE  AND  EXPENDITURE  ACCOUNT  for  the  Year  ended  SJst  October,  1914. 


DR. 

To  Mining  Expenses  ... 
Hauling  Expenses  ... 
.Mine  Pumping 
Uudergrouud  Tramtuing 
Development  £xp< 


£121,076  1 
17,7111  19 
4,XS  1 
29,029  3 
37,355  13 


By  Gold  Account — 

Mill— S3,355-295  Fine  Ozs.  from  382,700 

tons  milled  

Oyanlde— :i0,945-645    Fine    Ois. 
3S2,7tO  tons  treated      


£349.4:3  11  10 
12?,571     S     0 


10,924  17 
3:!,9U  12 
23,024  18 
2C,406  15 


Surface  Ore  Transport,  Crushing  and  Sorting    10,049     1    4 

UnJergTOunil  Adniinistrutiou        ' ' 

Milling  Expenses     

Cyaniding  Expenses  ...         ...         ... 

Ueiieral  Mine  Charges       

Charges — 
Salaries,     Directors*     and     Consulting 

Engineer's  Fees  

Claim  Licences,  Farm  Tax  and  Kent  ... 

Cables,  Telegrams,  Postages,  Statiooerj, 

Printing,  Legal  Expen3e3,AdTerti3ing, 

Exchange,  Commission  and  Qenerat 

Charges 

Profits  Insurance  

London  and  Paris  Office  Expenses  (in- 
*     eluding  London  Committee  Fees)    ... 
Balance — 
Appropriation  Account 


£314,098     3   3 


£478,994  19  Ig 


£478,994  19  IQ 


£478,994  19  10 


A.  GBEQOK,  Acting.  Secretary. 


W.  H.  DAWE,  Chairman. 
J.  H.  RTAN.     \  nirector 
S.  M.  NECSON,;  Blreotor 


Bxamlned  and  found  correct, 

H.  J.  MACRAE,  \  .... 

A.  ECKART  BECK.MANN,   /  *""''<>"• 

Incorporated  Accountants  (Eng.) 


A  EGENTINE  RAILWAY  COM- 
Xjl  pany. 

To  the  Holders  cf  an  Issue  of  £1,500,000  Six  per 
Cent.   Two-Year  Secured    Notes  of  the   Argen- 
tine Railway  Company  secured  by  Trust  De^^l 
dated    ist    January,    1915,    made  "between    that 
Company    of    the    one    part    and    the    Bank    of 
Scotland   as    Trustee   of   the   other   part. 
NOTICE  IS  HEREBY   GIVEN    that    a    Meet- 
ing of    the  Holders    of   the   above    Notes    will    be 
held    at    Winchester    House,    Old    Broad    Street, 
iu  the  City  of  London,  on  Tuesday,  the  9th  day 
of  Februxry,  1915,  at   12   o'ciooli;   noon,    for  the 
purpose    of    considering,     and,    it    thought    fit, 
passing  the  subjoined   Resolution    as  an  Extra- 
ordinary   Resolution    by    way   of  modification  or 
alteration  of  the  rights  of  the  Noteholders  under 
the  said  Trust  Deed.    Such  Resolution,  if  passed 
by  a  majority  of  not  less  than  three-fourths  of 
the  persons  voting  thereon,  will  become  bindin- 
upon  all  the  Holders  of  the   said  Notes. 
RESOLUTION. 
"  That    this  meeting   ratifies   and   confirms    the 
conditional  Agreement  dated  25th  January,  191S 
made   between    the  Argentine  Railway   Company 
of    the    one    part    and    Stanley    Carr    Boulter, 
George   CoUis,     Robert    Fleming,    Miles    Walker 
Mattinson,   K.C.,   and   Frank   Cyril   Tiarks,    act- 
ing:   on    behalf    of    themselves    and    all     other 
Holders   of  an  Issue  of  £1,600,000  Six   per  Cent. 
Iwo-lear  Secured   Notes  of  the    Argentine   Rail- 
way   Company    scoured    by    Trust    Deed    dated 
1st    January,  1913,    of  the   other   rart,    and   de- 
clares the  same  to  be  binding  on  all  the  Holders 
ot  the  said  Notes,    and  requests  and  authorises 
T      ?"S''  f    Scotland   as   Trustees   of  the  said 
Irost    Deed    to    enter    into    such    Supplemental 
Trust    Deed     as    may    be    necessary    for    giving 
fffect  to  such  Agreement." 
The  main  objects  of  the  said  Agreement  are: 
(a)  To  provide  for  a  postponement  of  the  due 
date  for  payment  of  the  said   Notes  and  of  the 
Coupon  attached  thereto  due  1st  Feb^uar^■    1915 
for  a  period  of  six  calendar  months,  viz:,  until 
„Lk       i"^"!*;    ^^"'    """i     if    the    Committee 
(parties    thereto)    consent,    for   a   further   period 
rfiarv    Tjl™  """""^   fiz-.    until   the  1st  Feb- 

J^l"^^  ""■"I','''"  *''"*  ""■  l>i»lf-vear-s  interest 
ruL^^o,^^"^"^}","."  *'"'  Notes  on  the  1st  Feb- 
II  /■  "'P'  t?*  <'*  ""■  Committee  should  decide 
upon  a  further  postponement)  also  the  half- 
-^  i>\'°''^"''.'  T'lyal'le  on  the  1st  August.  1915 
shall  be  capitalised  and  shall  bear  interest  at 
b  per  cent,  per  annum  from  the  dates  of  such 
capitalisation  until  pa.vment 

(c)  To  provide  for 'further  securities  owned 
by  the  Company  being  brought  under  the  Trust 
Deed  as  additional  security  for  the  said  Notes 
and  interest  thereon,  and  included 
being  made  subject  to,  the  Mortgage 
thereby   civen     nn.1  ^   " 


•  Cha 


1  Supple. 


thereby  given,   and 

JJl  f°a,'"'°7'S,«  '<"•  the  execution  oi  a  ouppie 
mental  Trust  Deed  giving  effect  to  the  A^ee 
ment  and  making  certain  alterations  in  the 
existing  Trust  Deed. 

.S^?'T  f'^v**",  ^"'^  Agreement  can  be  in- 
spected  at   the  London   OfBce   of   the   Company, 

dav  before  the  meeting  during  business  hours 
Dated  this  26th  day  of  Jamilry    1915 

By  Order  of  the  Board 
7  Sf    11  1     .    -n,  *^-  ?■    WATTS.    Secretary. 
3  St.  Helen  s  Place,  London,  E.C. 

■. '!'■  j'~?°'''°!,.  "'  "  Circular  which  is  being 
issued  by  the  Committee  to  the  Note- 
holders and  any  further  inform.ation  can  be  ob- 
?"2!  1?  ■  *'!*'  i,OEdon  OfBce  of  the  Company, 
^  St.  Helen's  Place  London,  E.C  ,  or  at  the 
Offices  of  the  Age". 3  of  the  Noteholders'  Com- 
f  •."■j    «,'"..,.     -   "■       Debenture       Corporation. 

»'!^^,^^^   •^^readneedIe  Street,  E.C. 

Notoholder^  who  have  not  already  deposited 
their  Notes  with  the  Committee  must  either  pre 
duce  them  at  the  meeting  or  deposit  them  with 
their  Bankers,  who  can  issue  a  certificate  en- 
titling them  to  attend  personally  nr  give  8 
?rA^  n'  *■"■  ™<^«t'nS--  Proxies  must  be  lodged 
at  the  Company's  London  Office  at  least  24  hours 
oerore  the  time  of  the  meeting.  Forms  of  Cer- 
tmcate  and  Proxy  can  be  obtained  upon  appli- 
cation to  the  Company's  Office,  No.  3  St.  Helen's 
Place.  E.C. 


In  the  absence  of  a  request  to  the  central : 
from  the  Holders  ot  the  Comuiittee's  Deposi 
Receipts,  the  Commitee  will  vote  on  aU  Note: 
deposited  with  them  in  favour  of  the  abovi 
Resolutions. 


H 


ONGKONG     &     SHANGHAI 

BANKING    CORPORATION. 

NOTICE  IS  HEREBY  GIVEN  that  the  Share 
Transfer  Books  of  this  Corporation  will  be 
Closed  from  the  5th  February  to  the  20th  F.h 
ruary,  1915,  both  days  inclusive,  for  the  purpose 
of  preparing  for  a  payment  of  Dividend. 
Managers. 


HOLBOEN    AND     FEASCATI, 
LIMITED. 

NOTICE  IS  HEREBY  GIVEN  that  the  Trans- 
fer Books  of  the  Five  per  Cent.  Preference 
Shares,  and  of  the  Ordinary  Shares,  will  be 
Closed  from  the  15th  to  2Bth  February,  both 
days  inclusive,  for  the  preparation  of  Dividend 
Warrants,  payable,  less  income  tax,  on  the 
1st   March  next. 

By    Order, 

ARTHUR   G.    CHIFFERIEL, 
Secretary. 
32    Oxford    Street,    W., 
27th   January,   1915. 


T 


HE  GRAND  TRUNK  PACIFIC 

RAILWAY    COMPANY. 


NOTICE  IS  HEREBY  GIVEN  that  the 
TRANSFER  BOOKS  ot  the  Company,  so  far  as 
regards  the  Four  per  Cent.  Debenture  Stock, 
will  be  closed  from  Saturday,  the  6th  February, 
to  Saturday,  the  27th  February,  1915,  both  days 
inclusive. 

Warrants  for  the  interest  for  the  half-year 
ending  28th  February,  1915,  will  be  forwarded 
on  the  27th  February  to  all  proprietors  of  this 
stock  registered  on  "the  Books  of  the  Company 
on  the  6th  February,  1915. 
By    Order, 

H.  H.  NORMAN,    Secretary, 

London  Committee. 
Dashwood  House, 
9   New  Broad   Street,  London,   E.G., 
29th   January,  1915. 


BASS,  EATCLIFF  &  GRETTON, 
LIMITED. 
Notify  tliat  the  TRANSFER  BOOKS  of  their 
Ordinary  Shares  will  be  Closed  from  the 
3rd  February  to  11th  February,  1915,  both  in- 
clusive, for  the  preparation  of  the  Interim 
Dividend    Warrants. 


TOURNAL    OF    THE    EOYAL 

(J  STATISTICAL  SOCIETY. 

Vol.    LXXVIII.     Part  1. 

Price   Five    Shillings. 
Contents. 

"  The  Progress  of  the  United  Kingdom  from 
the  War  of  the  French  Revolution  to  1913."  By 
the  Right  Hon.  Lord  Welby,  G.C.B.  (With 
Proceedings.) 

'■  A  Further  Note  on  the  Fertility  of  Marriage 
in  Scotland.  Errors  of  Statement  as  to  the 
Duration  of  Marriage."  Bv  James  Crawford 
Dunlop,  M.D.,  F.R.C.P.  (Edin.),  Superintendent 
of  the  Statistical  Department  of  the  Registrar- 
General   for  Scotland.     (With    Discussion.) 

"  Some  Notes  on  the  Census  of  Occupations 
for  England  and  Wales."  By  D.  Caradog  Jones, 
M.A.     (With  Discussion.) 

"  Foreign  Exchanges  Sinoe  the  Outbreak  of 
War."     From   a   Correspondent. 

Reviews   of  Books.      Current  Notes. 
Royal  Statistical  Society,  9  Adelphi  Terrace, 

Strand,  London,    W.C. 
Note. — During  the  present  sesfiion  the  JortrnitJ 
wilt  be  puhliihed  in  Junuar]/,  March,   May,  and 
July,  191S. 


T 


of: 


TENDERS. 

HE    SOUTH   INDIAN    RAIL- 
WAY COMPANY,  LIMITED, 
prepared  to  receive  Tenders  for  the  supply 


HARDWARE. 

Specifications  and  forms  of  tender  may  be  ob- 
tained at  the  Company's  Offices. 

Tenders,  addressed"  to  the  Chairman  and 
Directors  of  the  South  Indian  Railway  Com- 
pany, Limited,  marked  "  Tender  for  Hard- 
ware," or  as  the  case  may  be,  must  be  left 
with  the  undersigned  not  later  than  one  o'clock 
on  Wednesday,    the  17th  February,   1915. 

A  charge,  which  will  not  be  returned,  will  be 
made  ot  20s.  for  each  copy  of  specification. 

Copies    of    the   drawings    may   be   obtained   at 
the    Office   of   Robert    White,    Esq..    M.Inst.C.E., 
Consulting  Engineer  to  the  Company,  3  Victoria 
Street,  Westminster,  S.W. 
By  Order, 

V.  E.  DE   BROE,   M.Inst.C.E., 
for  Managing  Director. 

91  York  Street,  Westminster,  S.W., 
27th  January,  1915. 


SALES  BY  AUCTION. 

.\T  LOW  RESERVES.  IN  LOTS  TO 
SUIT  SMALL  INVESTORS. 

The  Estate  of  A.  Berry,  Esq.,  deceased  (a 
Director  of  the  London,  Singapore,  and 
Java  Bank,  Ltd.),  and  other  trust  accounts. 

SALE  OF  HIGH-CLASS  STOCKS  AND 
SHARES,  mostly  yielding  substantial 
returns,  including:  — 

BATAVIA  PLANTATION        INVEST- 

MENTS, LTD.  3,760  fully-paid  £1  Shares. 
Dividend,  15  per  cent,  per  annum  for  1912 
and  1913  ;  interim,  7i  per  cent,  for  1914. 

RUBBER  PLANT.\TIONS  INVEST- 
MENT TRUST,  LTD.  '2,000  shares  of  £1 
each,  12s.  6d.  paid  ;  last  year's  dividend,  .5 
per  cent. 

BROADWATER  RUBBER  ESTATE  CO., 
LTD.  400  Preference  and  600  Ordinary  £1 
Shares. 

TANGKAH  RUBBER  ESTATE,  LTD. 
72.5  Preference  Shares  of  £1. 

NYASSA  PLANTATIONS,  LTD.  1,200 
Shares  of  £1  (each  to  be  split  into  three 
shares  of  5s.  fully  paid). 

BATU  RATA  (SUMATRA)  RUBBER 
PLANTATIONS,  LTD.  150  Shares  of  £1. 

LONDON,  SINGAPORE,  .AND  JAVA 
BANK,  LTD.  1.55  "A  "  and  140  "B" 
Shares  of  £10 ;  dividend,  (i  per  cent,  per 
annum  for  1912  and  l'.)13. 

£1„50()  CITY  OF  SINGAPORE  FOUR  PER 
CENT.  LOAN,  redeemable  1963. 

MINING,  OIL,  &  INDUSTRIAL  SHARES, 
Ac. 

GODDAED  AND  SMITH 

will  SELL  the  above  by  AUCTION,  in 
Hall,  at  their  Head  Offices.   190    Piccadilly 

London,  W 
On   Tuesday  next,    2nd  February    1915,  at 
2.30  o'clock  precisely. 
Descriptive  particulars  ot  the  Auctioneers, 
196  Piccadilly,  W. 
Telephone  1001  Maytair. 
Telegritms:  "Goddarwai,  Loudon." 


THE     STATIST. 


[January  30,   1915. 


B.I. 


REGULAR    SERVICES 
TO 

EGYPT,     CEYLON,      INDIA,     PERSIAN 

GULF,     EAST     AFRICA,     MAURITIUS, 

BURMAH,     STRAITS,     CHINA,     JAPAN 

AND    AUSTRALIA. 

WELL-APPOINTED    STEAMERS. 

Tor  further  information  please  apply: — 
GRAY,  DAWES  &  Co.,  23  Great  Winchester 
Street,  E.G.,  and  16  Northumberland  Avenue, 
W.C;  or  GELLATLY,  HANKEY  &  Co.  [ 
Dock  House,  Billiter  Street,  E.G.,  and  62 
PaU  Mall.  S.W.  ! 


AUSTRALIA 

orient'  line 

Under  Contract  to  carry  His  Majesty's 

Mails   to 

FREMANTLE,  ADELAIDE, 

MELBOURNE,  SYDNEY  and  BRISBANE. 

Through  Tickets  to  NEW  ZEALAND  and 

TASMANIA. 
S.S.  ORONTES(tw.-sc.),9,o23,   12th  Feb. 
S.S.  OMRAH  „        8,130,  12th  Mar. 

Managers — F.  Green  &  Co.  and 

Anderson,  Anderson  &  Co. 
For  passage  apply  to  the  latter  flrm  at  5  Fencharoh 
Avenue,  E.G.,  or  to  tlie  Branch  Office,  28  Cockspar 
Street,  S.W. 


THE  FINANCIAL  POST 

OF  CANADA, 

"  TJie  Canadian  Newspaper  for  Investors" 

Is  the  most  widely  read  and  influential  financial  paper  in  the  Dominion.     Its  articles  are  written  by 
men  who  know  Canadian  conditions  thoroughly,  and  its  forecasts  are  reliable. 

The  investor  in  any  class  of  Canadian  security,  and  those  on  the  look-out  for  more  advantageous 
investments  for  their  capital,  should  study  its  columns  regularly.  It  is  an  unexcelled  medium  for 
the  announcements  of  Banks,  Bond  Houses,  Financial  Agents,  Trust,  Loan.  Insurance  and  Ileal 
Kstate  Companies,  Mining  Equipment,  &c.,  and  all  adverti?emeuts  desi^'ned  to  reach  the  wealthy 
and  influential  classes  all  over  the  Domiuion. 

THE  INVESTORS'  INFORMATION  BUREAU 

will  give  reliable  and  unbiassed  advice  by  mail  on  any  matter  of  investment  interest 
free  to  subscribers. 

Send  ,;?  penny  stamps  for  Specimen  Coj^u- 

GREAT  BRITAIN  and  COLONIES  123.  6d.  per  annum. 
PRANCE  and  other  EUROPEAN  COUNTRIES  16s.  6d.  per  annum. 

BRITISH   OFFICE     88   FLEET   STREET,    LONDON,    E.G. 

HEAD    OFFICE-TORONTO,    CANADA. 


LIVERPOOL  COURIER 


The  newspaper  of  the  business  man  of 
Lancashire  and  Cheshire.  No  business 
house  of  any  standing  is  without  it. 

The  organ  of  the  wealthy  classes  of 
the  North'Western  Counties  and  of 
North  Wales.  Its  influence  is  wide 
and  far  reaching. 

It  is  the  best  provincial  medium 
for  all  classes  of  financial 
advertising.  Investors  in  a  wide 
area  can  only  be  thoroughly  reached 
through  its  columns. 


An  application  to  the  London  Manager, 

81  Fleet  Street,  B.C.,  will  bring  details 

of  Charges.      Private  wire  to  Liverpool 

is  open  day  and  night. 


The  Liverpool  Courier 


THE     STOCK    EXCHANGE. 

NOTICE. 
Members  of  the  Stock  Exchange  are  not  allowed  to 
advertise  for  business  purposes  or  to  issue  circulars  to 
persons  other  than  their  own  principals. 

Persons  who  advertise  as  Brokers  or  Share  Dealers 
are  NOT  Members  of  the  Stock  Exchange  or  in  iny 
way  under  the  control  of  the  Committee. 

Members  issuing  Contract  Notes  are  required  to  use 
such  a  form  as  will  provide  that  the  words  "  Member 
of  the  Stock  Exchange,  London, "  shall  immediately 
follow  the  signature. 

A  Lirit  of  Members  of  the  Stock  Exchange  who  are 
Stock  and  Share  Brokers  may  be  seen  at  the  Bartholo- 
mew Lane  entrance  to  the  Bank  of  Englan'i,  or 
obtained  on  application  to 

EDWAKD  SaTTERTHVTAITE, 

Secretary  to  the  Committee  ol  the 
Stock  Exchange. 
Oommittee  Room,  Stock  Exchange,  London,  E.G. 


UNION- 
CASTLE 


For  sailings   and 
apply  to  the  Head 
Street,  London. 
Tho3.  Cook  &  Son 


South  and 
East  Africa 

ROYAL  MAIL 
ROUTE. 

The  Gape, 

Natal, 
Transvaal, 

Rhodesia, 
East  African 

Ports, 
Mauritius, 

etc. 
other    information 
Office,  3  Fenchurch 
West-end   Agency : 
12.3  Pall  Mall,  S.W. 


j 


WHERE  COPIES  OF  THE 
"STATIST"  CAN  BE 
OBTAINED    ABROAD. 

INDIA.— D.  B.  TARAPOREVALA,  SONS  &  CO., 
Booksellera,  Bombay. 

JAPAN.— Z.  P.  MARTJTA  <Si  CO.,  LTD.,  11  to  16 
Nihonbashi  Tori  Sancliome,  Tokyo,  and  28  Benteu 
Deri  Nichome,  Yokohama ;  Y.  OKURA,  Nihon- 
bashi, Tokya 

EGYPT.  -F.  DIEMER,  Shepheard's  BuUdings,  Cairo  ; 

THE       ASGLO-AMERIOAN      BOOKS-ELLISO 

DEPOT,  Port  Said. 
SOUTH  AFRICA.— CENTRAL   NEWS   AGENCY, 

Johaiiuesburg,      Bloemfonteiu,     and      Durban; 

WILLIAM     DAWSON     &     SONS,     Capetown, 

.lohanuesburg  and  Durban. 
AUSTRALIA.— GORDON'    &    QOTCH,    Melbourne, 

Sydney,  Brisbane,  and  Pertli ;     C.  W.   RIGBY, 

Adelaide. 
NEW    ZEALAND.— PRIOTOR    &   CO.,    Duncdin ; 

S.  &  W.  MACK  A  r,  Wellington. 
CANADA.— HAROLD  A.   WILSON    &    CO.,    LTD, 

35    King    Street    West,    Toronto :     WILLIAM 

DAWSON  &  SONS,  Mannins;  Chambers,  Toronto, 

and    Montreal;      A.    T.    CHAPMAN,    2,407    St. 

Catlicrine  Street,  Montreal  :    SELLS,  LTD.,  302 

ShaLiglinessy  Buildings,  McGill  Street,  Montreal. 
UNITED  STATES.— INTERNATIONAL  NEWS 00,, 

83.5  Duane    Street.   New   York;    BRENTANO, 

Onr.  6tli  Avenue  and  27th  Street,  New  York,  and 

1,015   Pennsylvania  Avenue,  Washington,  D.O.; 

SUBSORIPTION  NEWS  CO.,  Oak  Park, Chicago; 

OLD   CORNER   BOOKSTORE,    27-9   BromUeM 

Street,  Boston,  Mass. 
FRANCE.— W.   11.  SMITH,  Rnc  de  Rivoli,  Paris; 

CALIGNANl    LIBU.\1IY.   224    Rue   do  Rivoli, 

Fill-is:   IIAOUETTE.  113  Ruo   Reaumur,  Paris ; 

MONS.    BEALL,  2  Rue  Gaston  St.  Paul,  Paris; 

and  lit  all  kiosks  on  the  Grande  Boulevards. 
HOLLAND.— J.  H.  de  BUSSY,  Rokin 60.  Amsterdam; 

GHItll.  SCHRODER,  Rokin  50,  Amsterdam:    F 

NUORDIIOFF,  O  Botcringestraat,  Qroniugen. 
SWITZERLAND.-ALBERT  SCHMIDT,  Bale. 


Janufivy  oO,   1915.] 


THE     STATIST. 


IW 


PROVIDENT  CLERKS'  AND  GENERAL 
GUARANTEE    AND    ACCIDENT     CO. 

LiMrn.ii. 
Head  Office,        ■    61  Coleman  Street,  I.ondon,    E.G. 
West  End  Office,    199  Piccadilly,  W. 
Established  1865. 


GUARANTEES  KOR  PIDEOTY. 
TheCompai.v   ISSfKS  HONDS  f, 


:  TKrSTEES  in  EANERI!P'I' 
I  AXI'EKY.  and  for  nil  GOV  VA 

\  iri.  li  -.  rurity  is  required. 


\V<.iKKMK.\'>     I  O.MPh.N.-illu.X.     liiil- 
CAR,  DK1\  EK.S'  IKDEJLNITY,  C(i-MINi;E.\(_  V.  I'LATK  GIA^^S. 
Telephone:  LCVDOX  WALL  5306/7.  C.  A.  FREEMAN,  Secretary. 


LLOYDS  BANK  LIMITED 


Head  Office  :  71  LOMBARD  STREET.  E.G. 


Capital  Subscribed 
Capital  Paid  up    - 
Reserve  Fund 
Deposits,  &c. 
Advances,  &c. 


£31,304,200 

6,008,672 

3,600,000 

118,173,859 

59,439,647 


OVER  880  OFFICES  IN  ENGLAND  &  WALES. 


French  Auxiliary; 

LLOYDS  BANK  (FRANCE)    LIMITED. 
Offices    in    Parts,    Bordeaux,    Biarritz    and     Havre. 


FIRE   INSURANCE 

AT  MINIMUM    PREMIUMS 

For  all  Public  Bodies. 


PARTICULARS    FREE   FROM 

MUNICIPAL  MUTUAL   INSURANCE   LTD. 

16  &  IT   Finsbury   Square,   E.G. 


LONDON  AND  PROVINCIAL 

Assurance  company  Ltd. 


CLAIMS  PAID  exceed 
FUNDS      exceed 


£100,000. 
£240,000. 


LIFE.  FIRE.  HOUSE     PURCHASE. 

Prospectuses  on  application  to  Head  Offices,  Cleveland 
House,  City  Road,  London,  E.C, 
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MONEY. 

At  the  beginning  of  August  last  few  well-infonned 
persons  would  have  believed  it  possible  that  six  months 
later,  in  the  midst  of  a  world-wide  war,  the  London 
Money  market  would  present  the  spectacle  which  it 
does  to-day,  when  the  "  other"  deposits  at  the  Bank 
of  England,  upon  which  no  interest  is  paid,  exceed 
117J  millions  sterling,  and  when  the  rate  of  discount 
for  three  months' Bank  bills  is  quoted  at  If  per  cent., 
with  a  downward  tendency.  Remember  that  moi'e 
than  half  the  population  of  the  earth  is  engaged  in 
this  terrible  struggle,  and  that  most  of  the  combatants 
are  fighting  for  dear  life  itself.  The  cost  of  the  opera- 
tions exceeds  anything  that  has  ever  been  experienced 
■  hitherto.  The  British  Government,  for  example,  the 
other  day  brought  out  and  carried  through  a  great  loan 
for  350  millions,  and  even  such  a  sum  is  not  expected 
to  carry  us  beyond  midsummer.  The  outlays,  then, 
of  the  various  belligerents  are  of  fabulous  magnitude, 
and  yet  money  is,  to  use  the  City  phrase,  "  almost 
a  drug."  It  may  be  worth  while,  then,  to  inquire 
how  it  comes  about  that  such  a  state  of  things  has 
arisen.  Almost  certainly  last  August  everybody 
expected  that  money  would  be  not  merely  difficult  to 
borrow,  but  exceedingly  dear.  As  a  matter  of  fact, 
we  find  people  willing  to  leave  an  almost  fabulous 
jhoard  with  the  Bank  of  England  without  asking 
interest  at  all. 

Tlie  first  cause  undoubtedly  is  the  unwillingness 
of  the  trading  public  which  is  not  working  in  the  ser- 
vice of  the  war  to  engage  to  any  considerable  extent  in 
new  enterprise.  Here  at  home  confidence  is  unques- 
tionably reviving.  People  are  coming  to  believe  that 
the  war  will  not  last  so  long  as  they  thought  it  might 
a  little  while  ago.  Germany's  strength  is  giving  way, 
and  there  are  many  signs  that  she  will  not  be  able 
to  fight  as  desperately  as  it  was  anticipated  she  would 
do.  Therefore,  there  is  a  much  more  hopeful  feeling. 
Still,  everybody  remembers  that  war  is  liable  to  the 
greatest  surprises,  and,  consequently,  there  is  an  un- 
willingness to  engage  in  serious  risks  until  some  great 
victoi-y  is  won  by  the  Allies  which  gives  reasonable 
assurance  that  the  end  must  be  in  their  favour.  The 
public  is  generally  inclined  to  expect  a  victory  of  the 
kind.  It  is  hardly  expected  now  that  the  German 
Grand  Fleet  will  venture  out.  And  though  it  is  not 
hoped  that  Eussia  can  so  far  succeed  as  to  enter 
Prussia  itself  while  the  winter  lasts,  yet  if  the  weather 
were  to  improve  in  France  and  Flanders,  there  are 
strong  hopes  that  the  Allies  would  be  so  reinforced 
that  they  would  be  able  to  assert  their  preponderance 
more  convincingly  than  hitherto.  Therefore  the  ten- 
dency is  to  wait  a  little  longer. 


Another  cause  of  what  appears  so  strange  is  that 
the  withdrawal  of  so  many  young  men  from  produc- 
tive employment  has  weakened  the  producing  indus- 
tries all  over  the  country.  It  is  not  merely  the  pro- 
ducing industries  proper  that  have  thus  been 
weakened.  Even  the  banks  have  part«d  with  a  very 
large  proportion  of  their  staffs.  Therefore,  there  is 
not  the  capacity  for  extreme  activity  in  trade  which 
might  be  looked  for  under  different  circumstances. 
A  third  explanation  is  that  Germany  and  Austria- 
Hungary  did  a  very  large  trade  with  the  outside 
world,  Germany  more  particularly.  Now  Gerinnri 
trade  with  the  enemy  countries  is  cut  off,  while, 
even  _  with  neutral  countries,  it  is  reduced  to 
a  minimum  because  of  the  complete  control  of 
the  sea  by  the  British  and  French  navies.  It  need 
not  be  pointed  out  that  the  German  and  Austro- 
Hungarian  markets  being  thus  closed  to  the  gi-eater 
part  of  the  world  implies  a  very  material  reduction 
in  the  total  trade  for  the  time  being.  The  two  coun- 
tries, no  doubt,  are  exerting  themselves  to  the  utmost 
to  get  indispensable  commodities  through  neutral 
countries.      But  the  success  attending  such  efforts  is 


not  great,  because  German  ships  are  either  looked  up 
in  home  liarbours  or  interned  abroad,  while  our  own 
cruisers  jirevent  much  activitj'  on  the  part  of  neutrals 
in  the  way  of  contraband  trading  with  the  two  Central 
European  Empires. 

In  addition  to  all  these  causes  for  the  compara- 
tive inactivity  of  trade,  it  may  be  pointed  out  that 
there  is  a  very  great  falling  oft  in  the  supply  of  ship- 
ping for  purely  trade  purposes.  More  than  half  the 
mercantile  marine  of  the  world  belongs  to  the  British 
Empire,  and  a  very  large  part  of  that  mercantile 
marine  is  engaged  at  the  present  time  in  the  service 
of  the  Government.  We  have  in  France  and 
Flanders,  to  take  an  example,  a  large  military  force 
which  is  dependent  for  everything  that  it  needs  upon 
constant  uninterrupted  provision  from  the  United 
Kingdom.  To  fill  up  the  gaps  caused  by  the  wastage 
of  war,  to  give  a  regular  supply  of  food,  munitions 
of  war,  and  the  like,  means  the  emploj'ment  of  much 
shipping.  Furthermore,  our  defence  of  Egypt  and 
other  ex[)osed  parts  of  the  Empire  requires  a  consider- 
able garrison,  and  each  such  garrison  has  to  be  taken 
care  of  just  like  the  Expeditionary  Force  in  France 
and  Flanders.  The  war,  then,  in  one  way  or  another, 
gives  emplojment  to  an  immense  number  of  our 
ships. 

Moreover,  it  is  to  be  recollected  that  just  as  the 
new  Armies  called  for  by  Lord  Kitchener  have  caused 
the  withdrawal  from  productive  employment  of 
millions  of  young  men,  so  the  mobilisation  of  the  fleet 
and  tlie  taking  up  of  ships  for  Government  purposes 
withdraws  a  great  number  of  seamen  from  produc- 
tive employnients.  As  a  result  of  all  this,  the  possi- 
bility of  carryiiio-  on  a  very  j^ieat  trade  concurrently 
with  waging  war  all  over  the  world  makes  it  neces- 
sary to  limit  in  many -directions  the  activities  of  busi- 
ness. All  these  causes  will  continue  to  act  as  long  as 
there  is  possible  any  serious  doubt  of  the  final  results 
of  the  war.  It  will  be  different,  however,  when  the 
time  comes  that  it  becomes  plain  to  most  people  that 
Germany  and  Austria-Hungaiy  are  losing  heart. 


When  that  time  comes  there  will  not  need  to  be 
the  same  employment  of  shipping  on  the  part  of  the 
Government.  If,  for  example,  the  Germans  were 
compelled  to  evacuate  France  and  Belgium,  it  would 
be  possible  to  dispense  with  many  precautions  which 
are  indispensable  at  the  present  moment.  It  is  to  be 
recollected  that  many  departments  of  France  are 
either  wholly  or  partially  occupied  by  the  Germans, 
and  many  of  the  railways  are  likewise  under  their 
control.  Consequently,  great  care  has  to  be  taken  lest 
France  and  England  should  interfere  with  one  another 
in  supplying  their  forces  with  everything  they  require. 
If,  however,  the  Germans  were  swept  out  of  the 
country  it  would  be  possible  to  make  such  arrange- 
ments as  would  give  separate  lines  of  communication 
to  the  control  of  each  of  the  two  Allies.  Similarly, 
all  over  the  world,  whenever  the  resistance  of  Ger- 
many and  Austria-Hungary  becomes  weak,  much  that 
has  now  to  be  guarded  against  wmII  cease  to  be  impera- 
tive, and  it  will  be  possible  to  push  trade  in  ways 
which  are  clearly  out  of  the  (juestion  just  now. 


Since  a  10  per  cent,  call  on  the  W'ar  Loan  was 
paid  up  towards  the  end  of  last,  week,  further  sums 
are  understood  to  have  gone  into  the  Bank  on  behalf 
of  bankers  and  others  who  have  paid  lip  in  full. 
Nevertheless,  the  credits  at  the  disposal  of  the  market 
remain  much  larger  than  can  be  used.  No  step, 
however,  has  been  taken  to  reduce  deposit  rates  from 
the  standard  of  2  per  cent.,  and  the  joint-stock  banks 
have  been  lending  in  the  discount  market  at  1  per 
cent,  over  the  night  and  li  per  cent,  for  a  week. 
Some  of  the  banks  which  previously  held  out  for 
IJ  per  cent,  are  now  accepting  \h  per  cent,  for  fix- 
tures.    Tiiere  has  also  been  an   inquiry  by  some  of 
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the  banks  for  short  three  months'  paper  at  li  per 
cent.  Rates  in  the  discount  market  have,  conse- 
quently, receded.  A  week  ago  we  quoted  If  per  cent, 
as  the  finest  rate  for  three  months'  acceptances.  This 
week  we  cannot  quote  better  than  li%  per  cent.  Six 
months'  bills,  too,  which  were  rather  over  2h'  per 
cent.,  are  now  but  little  better  than  2J  per  cent. 
With  respect  to  the  foreign  exchanges  upon  London 
the  French,  Italian,  and  Spanish  exchanges  have  all 
moved  slightly  against  London.  The  Dutch  ex- 
change is  unaltered;  the  Lisbon  exchange  has  declined 
to  3od.,  the  lowest  rate  of  the  year;  the  Buenos  Ayres 
exchange,  at  48|c/.  is  also  the  lowest  rate;  and  the 
Eio  exchange  has  been  flat. 


BANK  OF  ENGLAND. 


The  Bank  return  this  week  showed  large  move- 
ments, but  in  the  present  plethoric  condition  of  the 
credit  market  it  would  take  some  very  big  movements 
to  have  any  influence  upon  rates  in  Lombard  Street. 
Notwithstanding  the  payment  of  another  call  on  the 
War  Loan  since  the  previous  return  was  made  up, 
and  also  some  more  payments  in  full.  Government 
disbursements  are  so  heavy  that  only  £9,805,000  was 
added  to  the  public  deposits.  Besides  losing  this 
money,  the  market  also  lost  about  £2,000,000 
through  a  decrease  of  £1,428.000  in  the  "other" 
securities  and  a  redaction  of  £B91,000  in  the  reserve, 
against  which  the  market  received  £3,253,000  through 
an  increase  in  the  Government  securities,  leaving  the 
market  poorer  to  the  extent  of  £8,690,000.  The 
moderate  diminution  in  the  reserve  was  entirely  due 
to  the  "  earmarking  "  of  £1.000.000  of  gold  on  behalf 
of  the  Currency  Note  Eedemption  Fund.  No  less 
than  £190,000  in  gold  came  in  from  abroad,  and 
£56,000  was  received  from  the  country,  besides  which 
thei-e  was  a  contraction  of  £63,000  in  the  note  cutu- 
lation.  The  proportion  of  reseiwe  to  liabilities  fell 
nearly  f  per  cent,,  but  still  stands  at  32  per  cent. 


H0NE7  IN  NEW  YORK. 

Monet  in  New  York  has  been  extremely  cheap 
throughout  the  week.  Earely  did  the  rate  rise 
to  more  than  2  per  cent.,  and  it  was  sometimes  down 
to  If  per  cent.,  with  an  average  of  about  2  per  cent, 
ShoTt-time  loans  have  commanded  an  average  of  only 
3  per  cent.  The  Bank  return  was  a  strong  one,  show- 
mg  that,  although  the  loans  rose  £3,118,000  and  the 
deposits  increased  £7.274,000,  there  was  an  addition 
of  £3,306,000  to  the  total  reserve,  and  the  surplus  re- 
serve is  consequently  nearlv  £2.000.000  higher, 
having  risen  from  £25,730,000  to  £27,658.000.  In- 
tei-esting  items  have  been  the  announcement  that  the 
foreign  exchange  pool  has  been  dissolved  and  that 
the  amount  of  emergencv  notes  outstanding  has  been 
reduced  to  £15,000,000",  no  less  than  £2,000,000 
lia\ang  been  paid  off  in  three  days.  The  short 
exchange  has  moved  against  New  York,  the  sight  rate 
having  advanced  from  4.84J  to  4.85^. 


POSITION  IN  INDIA. 


H.\viNG  regard  to  the  good  demand  for  Indian 
exchange  remittances  at  the  previous  allotment,  the 
demand  on  Wednesday  last  was  more  disappointing. 
Against  the  10  lacs  offered  only  70,000  rupees  were 
applied  for  in  bills  at  the  usual  rate  of  Is,  3\id..,  and 
they  were  accepted.  This  slackening  of  the  demand 
lor  remittances  to  India  was  rot  accompanied,  how- 
ever, by  any  increase  in  the  demand  on  this  side. 
Out  of  £1,000,000  of  sterling  bills  offered  only 
£50,000  in  bills  were  asked  for  and  sold. .  A  return 
of  the  Currency  Department  made  up  to  Januarv  22 
showed  a  reduction  of  7  lacs  in  the  gold  reserve,  which 
has  fallen  to  843  lacs,  but  an  increase  of  27  lacs  in 
the  silver,  which  has  risen  to  2,916  lacs.  This 
increase  of  20  lacs  in  the  metallic  resei-\'e  was  accom- 


panied b}'  a  corresponding  increase  in  the  note  circu- 
lation, which  has  risen  to  5,924  lacs. 

The  following  are  the  minimum  Eates  of  Discount 
current  in  India:  — 

Bombay...  6  per  cent.  (4ug.  20, '14)  |    Bengal  ...  6  per  cent.  (Nov.  6, '14) 

Particulars  of  the  Tenders  received  and  the  Allot- 
ments made  by  the  India  Council  on  Wednesday  last, 
Januai-y  27.  are  :  — 


I  Teij;ghapbic  Transfers. 

Rate.         Teudered.  Accepted. 


Rate.  TeDdered.  Accepted. 

»     d.  Rs.  Kb.        «„    ,  ,.    _.  

l/SH-  70,058  70,058    100    I     —  —  _         _ 

Offered.  TendTed.  Accepted. 

Grand  Total  ...   Ra.  10,00,000         ...  Rs.  70,058      ...       Ra.    70,058 

The  Amount  of  Drafts  disposed  of  and  the  Mini- 
mum Eates  obtained  were  as  follows:  — 


-Bills. 


Oalcatta 
Bombay 
Madras 


40,000 
15,003 
15,053 


^—Telegraphic  Transfers.- 
Ra,     Average.  Minimal 


Average.  Mioimom. 

1/3  937  1/S,i      ... 

1/3.937         l/3ii      ...        —  -  - 

1/3.937         l/3ff      ...         -  - 

From  April  1  o  Jan.  26  Inclasive  the  Ooanoil  have  granted  remittances 
(or  Rs.6,92.52.890  realiainj  £t,6l8.612.  On  to  Jan.  27  nf  last  fluancial 
year  the  wul  BUls  and  Tra.islers  sou  was  Rs.3.i,87,76, 174,  realising 
£22,017  825  The  total  sales  for  the  week  en.le,!  Ja.n.  26  amounted  to 
R$.6,23,000,  realising  £74,735.  The  amount  to  be  offered  for  tender 
next  Wedueaday  will  again  be  tO  laca. 

The  following  are  the  details  regarding  the  sale 
by  the  Government  of  India  of  Sterling  bills  and  tele- 
graphic transfers  payable  in  London:  — 


Tenders 

Tenders 

Amount 

Invited 

Received 

Accepted 

1914. 

£ 

£ 

£ 

September-December  . 

.  18,0(0.000 

5,714,000 

5,714,000 

1915. 

Janaa,y7         ...        . 

.    1.000.000 

100,000 

100.000 

1,    w 

.    1,0  0.000 

75,000 

75,000 

„     21 

.    1.000.'  00 

_ 

— 

„      28        ...        . 

.     l.OOO.COO 

80,000 

60,000 

SILVER. 

The  Silver  market  has  been  most  uninteresting.  From 
22f(?.  the  price  rose  on  Saturday  and  Monday,  but 
fell  back  on  Wednesdaj'  to  22|d.,  which  is  to-day's 
quotation,  and  shows  no  alteration  on  the  week. 
Supplies  continue  restricted,  for  sellers  are  believed 
to  be  waiting  for  a  higher  level  than  that  which  now 
obtains.  We  take  the  following  from  the  weekly 
circular  of  Messrs.  Samuel  Montagu  and  Company  : 
"  Under  date  of  December  30,  1914,  advice  has  been 
received  from  India  that  '  the  shroSs  have  commenced 
doing  business  for  February  5  settlement  from  the 
beginning  of  the  week.  The  dealers  are  not  doing 
settlement  business  as  yet,  but  will  probably  do  so 
in  a  few  days'  time.  With  the  re-opening  of  the 
settlements  the  market  is  likely  to  become  more 
active.'  " 
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Settlement  of  pre-War  open  position  deferred  to  a 
year  after  peace  declaration.— Fide  Emergency  Eules 
as  to  conditions. 

TIOKET  nAY.  PAT  DAT.  CONSOLS. 

Settlement   f  Wed.,  Feb.  10  |  Thurs.,  Feb.  11  I  Wed.,    Feb.    3 
Days.        1  Wed.,  Feb.  24  |  Thurs.,  Feb.  25  |  Mon.,    Mar.    1 

These  dates  apply  to  closing  of  old  positions  un- 
settled, or  interest  adjustments  on  Contangos. 


1915. 
Jan.     4.  Reopening  of  London  .Stock  Exchange  (under  regu- 
lations published  December  24). 

„  13.  Italian  ^  per  Cent.  Loan  £40,000,000  at  97  per 
cent.  ;   the  loan  over-subscribed. 

,,     14.   Dutch   loan  over-subscribed  to  date  applications  for 

some  £35.000,000. 
,,     18,  German  Finance  Minister,  Herr  Kuhn,  succeeded  by 
Dr.   Helfferich. 

,,  20.  French  Treasury  and  National  Defence  bonds  for 
£120.0O0,'0O0  authorised— £100,270.000  imme- 
diately taken  up  on   announcement. 

c 
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Jan.  28.  British  advance  of  £5,000,000  to  Roumania.  Ap- 
pointment of  New  Issues  Committee  : 
Viscount  St.  Aldwyn,  Cliairman;  Lord  Cun- 
liffe ;  Sir  Frederick  Banbury,  Bart. ;  Sir 
Tliomas  Whittaker ;  Mr.  G.  Stapylton 
Barnes  (Board  of  Trade)  ;  Secretary,  Mr. 
Basil  P.  Blackett  (of  the  Treasury). 
The  general  consensus  o£  opinion  is  that  the  vohune 
of  Stock  Exchange  business  has  been  distinctly  less 
this  week  than  las't,  there  having  been  no  appreciable 
variations  in  prices  excepting  in  the  American  market. 
There  has  been  a  disposition,  so  to  speak,  to  "mark 
time  "  and  await  the  course  of  events.  Till  the  middle 
of  the  week  there  was  a  tendency  to  waver  in  the 
American  market,  but  on  the  announcement  of  the 
residts  of  the  past  year  and  the  passing  of  the  Pre- 
ference dividend  of  the  Steel  Corporation,  an  all-round 
set  back  in  prices  on  the  New  York  Stock  Exchange 
occurred,  causing  many  shares,  which  in  London  had 
reached  the  equivalent  of  the  minimum  price  of  the 
end  of  July,  to  react  under  such  minimum.  The  fall 
in  Steel,  Common,  and  Preference  was  a  severe  one, 
and  the  New  York  Stock  Exchange  Committee  took 
the  action  of  reducing  the  official  by  $5 — the  minimum 
price  at  which  bargains  could  be  transacted  in  respect 
of  the  Ordinary— from  $48  to  $43  per  $100  share. 
In  the  industrial  section  of  the  London  market  the 
principal  attention  has  again  been  given  to  the  shares 
of  armament,  engineering,  motor,  meat  and  rubber 
companies.  Armament  shares,  however,  during  the 
week  have  slightly  reacted  compared  with  the  end  of 
last  week.  Late  "in  the  week  a  slight  impulse  was 
given  to  pi'ices  by  the  declaration  of  the  Great  Eastern 
dividend,   which  was  better  than  h;ul  been  looked  for. 


THE      LONDON      AND      ATHABASCA 
SECURITIES  CORPORATION,  LTD. 

The  object  of  Governmental  control  of  new  issues  is 
inter  alia  to  restrict  the  frittering  away  of  the  money 
of  British  investors  in  securities  that  do  not  benefit 
national  interests.  It  does  not  necessarily  follow  that 
these  restrictions  should  be  limited  to  new  issues. 

A  member  of  the  London  Stock  Exchange  on 
Saturday  last  handed  us  an  attractively  printed 
circular,  issued  through  the  post  to  his  private  ad- 
dress. In  such  circular  the  London  and  Athabasca 
Securities  Corporation,  Limited,  invites  applications 
to  it  for 

A  safe,  conservative  investment  .  .  .  secured  on  extensive 
Freehold  Properties  of  Assured  Value. 

It  is  represented  the  investment  is  guaranteed 
6  per  cent,  interest,  and  a  subsequent  participation 
in    profits.     Then    occurs  the  following;  — 

The.se  Profits,  judging  from  the  experience  of  many  years 
past,  are  likely  to  be  very  substantial,  and  you  may  reason- 
ably expect  to  see  your  Capital  largely  increased  on  R>ealisa- 
tion,  while  enjoying  a  safe  5  per  cent,   meanwhile. 

Not  a  scrap  of  information  is  afforded  as  to  the 
composition  of  the  Corporation,  nor  is  there  the  name 
of  any  official,  either  director  or  secretary,  on  the 
circular.  Search  at  the  archives  of  Somerset  House 
fails  to  i-eveal  any  information  whatever  respecting 
the  concern,  nor  does  it  appear  there  in  the  list  of 
foreign  companies  having  officials  resident  here  who 
will  accept  service. 

At  the  address  given  the  ininic  of  the  Company 
was  not  anywhere  apparent  on  Monday.  The  lift 
man,  w^hen  asked,  referred  an  inquirer  to  a  firm 
located  at  the  third  fiooi\  and  the  notice  board  at 
tlie  street  entrance  had  the  addition  after  the  name 
of  the  firm,  "Head  office:     Saskatoon." 


HOME  RAILWAY  RESULTS. 

GREAT  NORTHERN  RAILWAY. 

The  Great  Noiiluin  i;;iil,  ;iv  ('nni|i!iiiy  lias  not  been 
able  to  maintain  tlic  dividend  on  its  Deferred  and 
"  A  "  stocks  as  had  been  hoped.  The  distribution  on 
the  Undivided  Ordinary  for  the  past  half-year  is  at 
the  rate  of  5^  per  cent,  per  annum,  making,  with  the 
interim   dividend,  4§   per  cent,   for  the  year.        This 


gives  2J  per  cent.  on  the  Deferred  and 
"  A  "  stocks,  as  against  3  per  cent,  in  1913. 
The  statement  published  by  the  Company  for 
the  June  six  months  showed  that  an  in- 
crease of  £25,000  in  gross  receipts  was  attended  by 
an  addition  of  £34,000  to  the  working  expenses, 
leaving  the  net  earnings  some  £9,000  smaller  than 
in  the  corresponding  period,  a  loss  of  less  than  1  per 
cent.  The  amount  to  be  handed  over  by  the  Govern- 
ment in  respect  of  the  past  six  months  is,  therefore, 
subject  to  a  similar  reduction,  and  the  net  earnings 
for  the  year  come  out  at  about  £2,200,000,  as 
against  £2,234,000.  Miscellaneous  income  was  pos- 
sibly smaller,  whilst  fixed  interest  charges  were 
higher.  The  net  result  is  a  diminution  in  profit  of 
approximately  £40,000.  The  reduction  in  dividend, 
however,  means  the  distribution  of  only  £7,000  less, 
owing  to  the  fact  that  the  new  Preferred  Ordinary 
stock  ranked  for  a  full  twelvemonth  in  comparison 
with  six  months  only  in  1913.  and  an  additional  sum 
of  £15,000  has  thus  had  to  be  provided.  The  total 
allocations  to  reserves,  &c. ,  are  the  same,  viz. 
£60,000,  as  a  year  ago,  although  in  diflerent  propor- 
tions. For  instance,  £35,000  goes  to  the  Con- 
tingency Fund,  as  against  £5,000,  whilst,  on  the 
other  hand,  only  £5,000  is  placed  to  general 
reserve,  as  against  £35,000,  and  £20,000  is  set  aside 
for  special  renewals,  or  the  same  as  a  year  ago. 
After  making  these  appropriations,  the  balance  carried 
forward  is  reduced  from  £131,000  to  £101,000. 

The  actual  profit  for  the  year  amounted  to 
£812,01)1),  and  had  dividends  been  maintained  at  the 
1913  level  the  sum  needed  w^ould  have  been  £804,000. 
It  is  apparent,  therefore,  that  the  directors  have  again 
been  consei-vative  in  their  distribution  of  profits.  On 
the  other  hand,  it  must  be  borne  in  mind  that  if  the 
railways  remain  under  Government  control  through- 
out the  current  year  similar  results  to  those  of  the 
past  twelve  months  w-ill  be  shown.  In  other  words, 
a  profit  of  something  like  £812,000  will  be  earned 
by  the  Great  Northern,  and  in  order  to  enable  the 
current  rates  of  distribution  to  be  maintained  either 
£30,000  less  must  be  set  aside  to  reserve  or  the 
balance  carried  forward  further  reduced  by  this 
amount.  The  policy  of  providing  for  contingencies 
and  adding  to  reserves  at  a  time  like  the  present  has 
everything  to  commend  it,  and  the  fact  that  this  has 
been  done  by  the  Great  Northern  at  the  expense  of 
so  small  a  reduction  in  dividend  is  a  distinctly 
favourable  featm-e.  The  distributions  of  the  Com- 
pany in  recent  years  have  been  as  follow:  — 

Great  Northern  Undivided  Ordinary. 
1914.  '13.  '12.   '11.  '10.    '09.    '08.    '07.  '06.  '05.   '04.  '03.  '02.  '01.  '00, 
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Year  ...  4|    4J    41      45      4i     3J     3J      4     3J     3}     31      31      3i    3    3 

Oreat  Northern  Deferred  and  "  A  "  Stocks. 
Year  ...  2}    3    21    2}    2J      IJ      1|      2        IJ      H      1        1        J     NU   Nil 

Tlie  price  of  the  "  A  "  stock  is  now  about  43,  and 
the  yield  from  the  dividend  of  2J  per  cent,  is  as 
much  as  £6  16s.  8d.  The  Deferred  stock  is  quoted 
aii  46,  and  the  yield  is  about  £6  7s.  2(1.  per  cent. 

These  prices  clearly  discount  a  further  drop  in 
dividend. 


GREAT  EASTERN. 

The  Great  Eastern  was  the  first  important  English 
railway  to  announce  its  dividend  in  respect  of  the 
December  half  of  1914.  Its  declaration  is  at  the  rate 
of  4|  i)er  cent.,  which,  with  the  distribution  at  the  rate 
of  f  per  cent,  for  the  June  half,  makes  2h  per  cent, 
for  1914  or  the  same  as  for  1913  and  1912.  This 
has  given  much  encouragement  to  the  Home  Eailway 
market.  Such  result  is  due  to  the  improved  revenue 
of  the  June  half  of  1914,  when  out  of  £27,000  of 
additional  gross  receipts  no  less  than  £26,000  was 
added  to  net  receipts.  In  view  of  these  satisfactory 
results  for  the  early  part  of  1914  the  Great  Eastern 
was  in  an  advantageous  position  under  the  arrange- 
ment entered  into  between  the  Government  and  the 
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ruihvays,  which  provided  that  the  Government  should 
compensate  the  railway  companies  by  making  up  the 
net  earnings  for  the  December  half  of  1914  to  the 
level  of  those  for  the  corresponding  half  of  1913.  In 
the  event,  however,  of  the  net  earnings  for  the  June 
half  of  1914  having  been  lower  than  for  the  corre- 
sponding period  of  1913.  it  was  provided  that  the  net 
earnings  of  the  December  half  of  1914  should  be  made 
up  to  a  figure  proportionately  less.  Inasmuch,  there- 
fore, as  the  net  earnings  for  the  first  half  of  last 
year  showed  improvement,  those  for  the  December 
half  year  have  been  at  the  same  level  as  for  the  second 
half  of  1913.  The  Great  Eastern  was  one  of  the 
few  companies  which  published  a  statement  of  its 
results  for  the  June  half  of  1914,  from  which  it  was 
evident  that  interest  and  other  charges  and  dividends 
on  Preference  stocks  increased  £14,000  for  the  half 
3'ear.  For  the  whole  year  the  gain  in  charges  and 
Preference  dividends  has  been  about  £32,000,  of 
which  £26,000  has  been  provided  by  means  of  the 
gain  in  net  earnings  for  the  June  half  j'ear.  The 
balance  of  £6,000  has  been  disposed  of  by  bringing 
forward  an  additional  £4,000  and  by  carrying  for- 
ward £2,000  less.  The  question  naturally  arises  as 
to  whether  or  not  the  Great  Eastern  will  be  able  to 
maintain  the  present  rate  of  dividend  during  the  re- 
mainder of  the  period  the  railways  are  under  Govern- 
ment control.  According  to  the  agreement  of  Sep- 
tember last  it  would  appear  t?iat  the  net  earnings  of 
the  Great  Eastern  for  the  current  twelve  months  will 
be  similar  to  those  for  1913.  The  position,  therefore, 
is  that  out  of  the  same  net  earnings  as  in  1913  the 
Company  will  have  to  pay  additional  interest  charges 
calling  for  about  £32,000,  which  will  reduce  the 
profit  available  for  dividend  by  one-fifth  of  1  per  cent, 
per  annum  to  approximately  £366,000.  or  about 
£18,000  less  than  the  amount  needed  to  maintain  the 
2i  per  cent,  dividend.  Whether  the  directors  will 
decide  to  suspend  transferring  £10,000  to  reserve  for 
cottages  for  the  staff  and  to  encroach  upon  the  balance 
of  £109.000  brought  into  this  year  remains  to  be  seen. 
At  the  present  time  the  stock  is  quoted  42J,  and 
the  yield  from  the  2^  per  cent,  dividend  is  £6  4s.  7c?. 
p«r  cent.    Dividends  since  1900  compare  as  follows  :  — 

Great  Easli-rn. 

1914.   '13. '12. 'U.  '10.  '09.    '08.  '07.    '06.  '05.  '04.  '03.   '02.  '01.  '00 . 

%     %     %     %     %       %     %     %      %  %  %  %      %  %     % 

Islhalt...    ■}      }    11    21    1}      11    1      li       li  IJ  1}  1}     14  11      2 

Zndhall...  4J    4J    3|    41    4J      4      3J      4        5  5  43  4J     4)f  4|      4 

Tear  ...  2i    21    21    35    3i    25     25    22       33      31      31      31    3i      3       3 

GREAT  NORTH  OF  SCOTLAND  RAILWAY. 

The  dividend  announcement  of  the  Great  Xorth  of 
Scotland  Eailway  Company  was  distinctly  disappoint- 
ing. The  distribution  for  the  December  half-year  is 
at  the  rate  of  1  per  cent,  per  annum  on  the  Deferred 
stock  as  against  2  per  cent,  a  year  ago,  and  the  rate 
for  the  year  is  1  per  cent.,  as  against  1\  per  cent. 
Moreover,  the  balance  carried  forward  is  reduced  hy 
nearly  £1,000,  from  £9,039  to  £8,158.  No  interim 
statement  of  profit  was  made  by  the  Company,  but 
in  view  of  the  fact  that  its  traffic  receipts,  comparing 
estimates  with  estimates,  showed  an  increase  of 
approximately  £11,000,  some  improvement  in  profit 
was  generally  anticipated.  Such,  however,  appears 
not  to  have  been  the  case.  The  agreement  with  the 
Government  stipulated  that  the  compensation  to  be 
paid  to  the  railways  taken  over  shall  be  a  sum 
equal  to  the  aggregate  net  receipts  for  the  corre- 
sponding period  of  1913.  suliject  to  a  proportionate 
reduction  equivalent  to  any  falling  off  which  may 
have  occurred  in  the  June  half  of  1914.  Conse- 
quently, had  the  Great  North  of  Scotland  main- 
tained its  net  sarnings  in  the  June  half  of  last  year 
at  the  level  jf  the  corresponding  period,  the  results 
for  the  year  would  have  shown  no  change  as  com- 
pared with  1913.  As  it  is.  however,  the  profit  for 
the  year  shows  a  diminution  of  about  £6,000.  In 
part,    the   decline  is  due   to  higher   interest  charges. 


but  this  does  not  account  for  the  whole  of  the  loss, 
and  apparently  the  Company  did  badly  in  the  first 
six  months.  As  may  be  seen  from  the  table 
appended,  the  dividend  record  of  the  Company  has 
not  been  a  brilliant  one,  the  highest  distribution  made 
on  the  Deferred  stock  in  the  past  10  years  having 
been   lA   per  cent.,    which   was   the   rale  in   1913. 

Cheat  North  nf  Scotland  Undivided  Ordinary. 

1914.  '13.    '12.    'H.   '10.  '09.   '03.    '07.    '06.   'OD.  '04.   '03.  '02.  '01. '00 

%    %      %    %      %      %      %      %      %%%%%%% 

Isthalt..    4      4      34    il      34      34      34      4       4      34    44    44      4      3     Z 

2nd  half..    4      5      4«    4J        4        3      34      34      4      4      34    44      44    4      3 

Year...    4    41    3}    4       3}      31      34      3|      4       3i    4  44  41    34    24 

Great  North  of  Scotland  Deferred. 

IsthaU...    1    1         4      }       44       J      1       1         1      14  14  1    Nil  Nil 

2ndhalf...    12        1*    I4      1    NU      J      J        1  1      J  I4  14    1     Nil 

rear  ...    1    li      J      1       }      1  4      J      1        }        1        U    11      4    Nil 

•  Rate  per  cent,  per    nuiim  for  5  montbs  to  December  31. 

The  last  available  price  of  the  Deferred  stock  is 
■2lh  and  on  a  1  per  cent,  dividend  basis  the  yield 
IS  about  £4f   per  cen(. 


GREAT  SOUTHERN  AND  WESTERN  RAILWAY. 

Tins  Company  is  again  able  to  pay  a  dividend  at  the 
rate  of  5i  per  cent,  per  annum  in  respect  of  the 
December  half  of  1914,  making  5  per  cent,  for  the 
year,  the  same  as  for  1913  and  1912.  Like  the  Great 
Northern,  it  is  probable  that  the  Company's  expenses 
have  been  somewhat  heavy,  although  it  is  not  possible 
to  arrive  at  any  definite  conclusion  owing  to  the  fact 
that  whereas  twelve  months  ago  £50,000  was  placed 
to  reserve,  now  there  is  no  mention  of  any  such  allo- 
cation. It  does  not  follow,  of  course,  that  nothing 
has  been  transferred  to  reserve,  and  whilst  it  is  more 
than  probable  that  some  appropriation  has  been  made, 
the  extent  of  such  appropriation  must  be  left  to  the 
imagination  until  the  report  is  issued.  The  increase 
in  traffic  receipts  was  about  £9,500,  and  although  the 
dividend  is  unchangedj  interest  charges  have  probably 
been  heavier,  and  the  balance  carried  forward  is  raised 
by  nearly  £17,000  to  £69,900.  The  results  for  the 
year  appear  to  be  quite  satisfactory.  The  dividends 
paid  bv  the  Companv  since  1901  have  been  as  fol- 
lows:— 

Great  Southern  and  Western  {Ireland). 

1914  1913.  19 12. 1911. 1910. 1903.  1908. 1907. 1906. 1905. 1904.1903.  '02.  '01 

%%%%%%%%%'*.%%%')(i 

1st  half  ...45   44   44   44   44   41   4}   4i   3J   3*   31   34   31   3 

2Qi  half...  54  54  55   5J   51   5   4}   41   41   4   3i   3}   3J   S 

Year  ...  t       5   5   4|   43   4J   41   43   4   3}   3*   3j   31   3 

The  price  of  the  stock  is  about  '.i9-j,  and  on  a  5  per 
cent,  dividend  basis  a  yield  of  £5  3s.  4</.  per  cent,  is 
forthcoming. 

GREAT  NORTHERN  OF  IRELAND  RAILWAY. 

This  Company  announces  a  balance  dividend  in  respect 
of  the  year  1914  at  the  rate  of  6  per  cent,  per  annum, 
making,  with  the  interim  dividend  paid  in  July,  5i  per 
cent,  for  the  year.  Twelve  months  ago  the  dividend 
was  at  a  similar  rate,  but  a  bonus  of  10.s.  per  cent, 
was  then  paid,  which  brought  the  total  distribution 
for  the  year  up  to  6  per  cent.  The  absence  of  any 
bonus  this  time  means  that  £20,000  less  profit  is  dis- 
tributed; but  whereas  the  sum  of  £44,723  was  brought 
into  the  accounts  from  the  preceding  year,  the  balance 
now  carried  forward  is  raised  to  about  £60,000.  In 
other  words,  the  profit  for  the  year  has  been  reduced 
by  about  £5,000.  The  Irish  railways  are  not  under 
Government  control,  and  their  traffic  returns  have 
been  regularly  published  since  war  broke  out.  Accord- 
ing to  the  Great  Northern  statement,  there  was  an 
expansion  in  traffic  receipts  of  over  £14,000,  and  if 
allowance  is  made  for  a  possible  increase  of  about 
£5.000  in  interest  charges,  the  growth  in  expenses 
appears  to  have  entirely  absorbed  the  gain  in  gross 
receipts.  The  movement  of  troops  may  have  entailed 
a.  good  deal  of  additional  expense,  while  coal  and  other 
railway  material  has  probably  cost  more.  Having 
regard  to  all  the  circumstances,  the  net  results  for 
the   past  year  are  not   unsatisfactory.     The   dividend 
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record  of  the  Company  has,  indeed,  been  well  main- 
tained, as  may  be  seen  from  the  statement  ap- 
pended :  — 

Oreat  Northern  of  Ireland,. 
1914   '13.   '12.  '11.  'lO.  '  ■(»■    '08.    '07.    06.   '05.     'Ol.    '03.   '02.  '01. 

Uthalf..!"  5  \  I  I  ^  I  el  6i  6i  6i  6J  6}  6i 
2ndhaU,..  6      7*     51     6_     61      8       6       6|      6}     6J      6J      6J    _6|    6J 

Year  ...  5J    6^      h\      H      5i    61      5j      6i       61      61      61      61      61    61 
•  Including  a  bonos  of  10».  per  cent. 

The  price  of  the  Ordinary  stock  is  quoted  in  Dublin 
at  105,  and  the  past  year's  dividend  of  5^  per  cent. 
yields  the  investor  about  £5  7s.  lOd.  per  cent. 

CORK,  BANDON  AND  SOUTH  COAST  RAILWAY. 

The  final  dividend  of  tins  Company  for  the  past  twelve 
months  is  at  the  rate  of  4J  per  cent,  per  annum,  the 
same  as  a  year  ago ;  but  inasmuch  as  the  interim  dis- 
tribution was  lowered  from  3  per  cent,  to  2  per  cent, 
per  annum,  the  dividend  for  the  year  is  %\  per  cent, 
as  against  3|  per  cent.  The  balance  carried  forward 
is,  however,  £300  larger  at  £3,827.  The  Company 
did  less  well  as  regards  traffic  than  in  1913,  the  esti- 
mated gross  receipts  for  the  year  being  down  about 
£2,000.  On  the  other  hand,  the  sum  of  £2,000  has 
again  been  set  aside  for  locomotive  renewals,  and 
£500,  as  in  1913,  is  placed  to  reserve.  The  smaller 
dividend  means  the  distribution  of  £1,200  less  money, 
and  the  loss  of  profit  appears  to  have  been  about 
£900.  The  price  of  the  stock  is  nominally  58,  and 
the  dividend  of  3i  per  cent,  gives  a  yield  of 
£5  lis.  lOd.  per  cent. 

LIVERPOOL  OVERHEAD  RAILVTAY. 

The  final  dividend  of  this  Company  for  the  year  1914 
is  at  the  rate  of  3*  per  cent,  per  annum,  making,  with 
the  interim  dividend,  3  per  cent,  for  the  year,  or  the 
same  as  for  1913.  There  is  nothing  i.i  the  official 
statement  to  indicate  what  the  profits  hyve  been,  but 
it  is  probable  that  they  will  show  little  alleration  com- 
pared with  1913.  For  that  year  it  will  be  recollected 
the  profit  for  the  Ordinary  amounted  to  £21,101,  a  sum 
equal  to  a  dividend  of  about  4i  per  cent,  on  the  stock. 
The  distribution  of  3  per  cent,  calls  for  £15,000,  and 
out  of  the  surplus  of  £6,101,  the  sum  ^f  £4,740  was 
appropriated  to  resei-ve  and  other  special  purposes  and 
£1 ,361  added  to  the  balance  carried  forward,  which  was 
thereby  raised  from  £4,913  to  £6,274.  If  simila-r 
results  were  obtained  in  respect  of  the  past. year,  the 
achievement  will  be  very  gratifying- 


THE   EMU   BAY   AND   MOUNT    BISCHOFF 
RAILWAY. 

An  extraordinary  general  Ineeting  of  the  shareholders 
of  the  Emu  Bay  and  Mount  Bisohoff  Eailway  Com- 
pany was  held  on  Wednesday  last,  January  27,  for 
the  purpose  of  approving  a  Provisional  Agreement  for 
fundin;,'  rcr.tal  and  interest  payments.  In  a  circular 
letter  to  the  proprietors  calling  the  meeting  it  was 
explained  that  the  traffic  receipts  of  the  Emu  Bay 
Eailway  Company  (the  Colonial  Company — the 
lessees  of  this  Company's  railway)  have  been  greatly 
diminished  owing  to  the  war.  That  Company's 
revenue  is  mainly  dependent  on  mineral  traffic, 
and  the  immediate  effect  of  the  war  was  to 
close  the  Australian  metal-buying  market,  which 
unfortunately  was  almost  wholly  in  German  hands. 
It  is  not  possible  to  say  whether  other  profit- 
able outlets  for  Tasmanian  oi-es  will  be  found  so  as 
to  enable  mines  to  send  ore  over  the  railway,  but  up 
to  the  present  the  receipts  of  the  line  do  little  more 
than  pay  running  expenses.  The  rent  of  the  Mount 
Bischoft  line  amounts  to  the  sum  of  £10,000  per 
annum.  The  Debentures  of  the  Colonial  Company 
now  outstanding  amount  to  £172,000,  bearing  interest 
at  5  per  cent,  per  annum,  and  a  sum  of  £8,600  per 
annum  is,  therefore,  required  to  meet  this  interest. 
As  the  directors  of  the  Colonial  Company  cannot  see 


their  W'ay  until  the  mineral  traffic  revives  to  pay 
either  of  these  annual  charges  in  full,  the  following 
projjosals  have  been  submitted  and  approved,  namely  : 
That  until  tlie  30th  June  or  31st  December  which 
occurs  next  after  the  expiration  of  two  years  from  the 
signing  of  the  treaty  of  peace,  the  net  profits  of  the 
Lessee  Company  represented  by  cash  available  on 
December  31,  1914,  and  every  subsequent  June  30 
and  December  31,  shall  be  applied  so  far  as  the  same 
will  extend  : 

(a)  In  payment  of  £4,000  to  the  Lessor  Company, 
i.e.,  4/5ths  of  the  half-year's  rent. 

(t)  In  payment  of  £3,440  to  the  Debenture- 
holders,  i.e.,  4/5ths  of  the  half-year's  interest. 

(c)  Towards  payment  of  the  interest  on  the  Fund- 
ing Debentures  mentioned  belov/  and  redemption  of 
so  much  of  such  Funding  Debentures  as  represents 
arrears  of  payments  of  £4,000  under  Clause  a. 

(d)  Towards  payment  of  interest  on  the  Funding 
Coupons  mentioned  below  and  redemption  of  so 
many  of  such  Funding  Coupons  as  represent  arrears 
of  payments  of  £3,440  under  Clause  h. 

(c)  Any  balance  to  be  divided  between  the  Lessors 
and  the  Debenture-holders  in  the  proportion  which 
£4,000  bears  to  £3,440,  and  applied  towards  paying 
the  full  rent  and  Debenture  interest  for  the  half- 
year  in  question. 

(/)  Any  ultimate  balance  to  be  applied  in  the 
above-mentioned  proportions  in  redeeming  outstand- 
ing Funding  Debentures  and  Funding  Coupons. 

This  Company  will  receive  Funding  Debentures 
for  any  rent  not  paid  in  cash  in  any  half-year ;  these 
Debentures  will  rank  'pari  passu  with  the  Debentures 
of  the  Lessee  Company  now  outstanding.  The 
Colonial  Company  is  also  to  issue  to  the  Debenture- 
holders  Funding  Coupons  for  any  interest  not  paid 
in  cash  in  any  half-year.  Both  the  Funding  Deben- 
tures and  the  Funding  Coupons  will  carry  interest 
at  5  per  cent,  per  annum,  and  if  not  paid  earlier  will 
be  payable  on  June  30  or  December  31  next  after  the 
expiration  of  five  years  from  the  signing  of  a  treaty 
of  peace. 

The  net  profits  of  the  Colonial  Company  during 
the  five  financial  years  to  December  31,  1913,  after 
payment  of  rent,  Debenture  interest,  and  writing 
off  depreciation,  averaged  nearly  £7,000  per  annum, 
and  in  1913  were  as  large  as  £9,583.  With  a  return 
to  normal  conditions,  it  may  therefore  reasonably  be 
expected  that  the  Colonial  Company  will  not  require 
to  avail  itself  to  the  full  of  the  proposed  moratorium. 


SOUTH    BEHAR    RAILWAY. 

The  South  Behar  Eailway  is  worked  by  the  East 
Indian  Eailway  Company  on  behalf  of  the  Govern- 
ment for  a  yearly  rental  of  £30,000.  This  is  equi 
valent  to  a  return  of  5  per  cent,  on  the  Capital  Stock, 
after  paying  Debenture  interest  and  administration 
expenses.  The  contract  with  the  Secretary  of  State, 
dated  August  1895,  expires  on  June  30,  1919,  at  which 
date  he  will  take  over  the  undertaking  upon  repay- 
ment to  the  Company  of  the  amount  expended  by  it 
upon  the  line  in  sterling — viz.,  £690,000 — interest 
on  the  capital  advanced  by  the  Government  not  being 
in  the  meantime  chargeable  against  the  Company. 
The  Company  will,  by  this  arrangement,  be  enabled 
to  pay  a  dividend  of  5  per  cent,  per  annum  on  its 
Capital  Stock  up  to  the  end  of  the  contract,  and  to 
repay  the  capital  on  its  expiration,  together  with  a 
b6nus  consisting  of  £15,000  premium  upon  the  Deben- 
ture Stock  issue,  plus  any  remaining  credit  balance  on 
revenue  account.  The  1895  contract  provides,  inter 
alia,  that  the  Government  may  take  over  the  line  on 
twelve  months'  notice,  on  June  30,  1919,  or  at  in- 
tervals of  ten  years  thereafter,  repaying  the  paid-up 
capital  in  sterling  in  London.  The  price  of  the  capital 
stock  is  round  about  par,  and,  as  the  5  per  cent, 
dividend  is  very  safe,  at  any  rate  for  the  next  four 
and  a-half  years,  it  forms  a  sound  5  per  cent,  invest- 
ment. 
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During  the  week,  in  the  iniiiino;  section  of  the  Stock 
Markets,  there  has  been  less  vitality  than  last  week, 
and  in  the  majority  of  instances  where  there  have 
been  movements  small  declines  have  been  registered. 
Both  in  number  of  transactions  and  in  quantity  of 
shares  the  extent  of  business  is  reported  to  iiave 
diminished.  Despite  the  hard  trend  of  the  market  for 
base  metals  there  has  been  no  corresponding  move- 
ment m  the  shares  of  base-metal  producing  companies. 
Indeed,  copper  shares  are  a  shade  easier  compared 
with  a  week  ago,  Tintos  reacting  to  57|.  Kyshtims 
have  exceptionally  been  firm  on  Eussian  demand. 
Shares  of  American  copper  companies.  Amalgamated 
in  especial,  have  dropped  in  sympathy  with  the  trend 
of  the  New  York  market.  There  have  been  dealings 
in  copper  "  standard  spot  "  as  high  as  £63  17s.  6d. 
per  ton.  and  the  feature  of  the  "  spot"  price  -2.?.  6d. 
per  ton  higher  than  forward  price,  as  latest  prices 
are  £63  7s.  6d..  and  £63  15s.  respectively.  Tin  has 
fm-ther  advanced  to  £1721  "  ^pot  "  and  £160J 
forward.  Lead  is  quiet  at  £18  7s.  Gd.,  and  zinc 
strong   at  about   £2-5. 


Blaaubosch  Diamonds. — This  Company,  whose 
capital  is  £24,500  in  £1  shares,  has  recently  secured 
131-ofitable  results  from  operating  its  ai'ea  in  the  Orange 
Free  State.  It;  for  some  time,  to  June  1914  inclusive, 
distributed  quarterly  dividends  of  20  per  cent,  but 
besides  being  affected  by  the  War,  an  accident  to  its 
gas-power  plant  occurred,  and  being  unable  to  renew 
parts  from  Europe  on  September  11  all  operations 
had  to  be  stopped.  For  year  to  September  30,  1913,  its 
profits,    gross,    were   £23,325,    and  for    1914   period, 

THE  MODDER  GROUP. 
LIVES,  DIVIDENDS,  VALUES. 

For  a  long  time  past  the  Eastern  Kaiid  has  had  most 
attractions  for  investors  of  speculative  proclivities, 
and  in  especial  four  companies  have  attracted  atten- 
tion. Intermittently  for  a  long  period  we  have  dealt 
with  the  affairs  of  all  four  companies. 

The  biggest  proposition  is  the  Modderfontein, 
which  for  years  was  scarcely  seriously  dealt  with, 
and  only  within  the  last  few  years  has  been  at  all 
adequately  considered  from  the  equipment  point  of 
view.  The  second  most  important  is  the  Modder  B, 
having  area  immediately  to  the  east  of  the  Modder- 
fontein. Here  again  for  a  great  number  of  years  the 
ground  was  regarded  as  not  worth  exploiting.  The 
third  is  the  Van  Ryn  Deep,  west  of  the  Modder- 
fontein, about  which  much  the  same  remark  applies 
as  to  Modder  B.  Lastly,  we  have  the  Modder  Deep, 
south  of  the  Modderfontein,  to  make  up  the  quartette. 
Each  of  the  last-named  three  companies  has  only 
recently  emerged  from  the  stage  of  effecting  develop- 
ments; indeed,  the  jModder  Deep  Company,  though 
milling,  is  not  yet  in  a  position  to  furnish  results, 
having  operated  its  plant  for  but  about  a  month. 

In  brief,  it  may  be  said  that  all  the  propositions 
were  for  a  vei-y  long  period  considered  unattractive  to 
attack,  but  when  the  attack  was  started  developments 
\',  ere  successively  secured  far  bej^ond  the  most 
sanguine  expectations. 

The  spirit  of  inquiry  is  now  keen  as  to  all  four 
companies.  \Ye  have  witnessed  marvellous  progress ; 
first  by  the  Modderfontein  Company,  whose  directors, 
as  we  recently  pointed  out,  have  elected  to  adopt  a 
policy  of  spending  some  of  the  profits  in  order  to 
provide  additional  equipment,  so  as  to  attain  in  about 
18  months'  time  an  output  of  about  1,100,000  tons 
a  year.  Cautiously,  the  Modder  B  has  been  adding 
lo  its  equipment  until  now  its  plant  is  capable  of  deal- 
ing with  some  600,000  tons  a  year.  Ab  initio  the 
Van  Eyn  Deep  put  up  a  quite  modern  mill  with  a 
capacity  to  deal  with  400,000  tons  a  year,  which 
started  July  1913;  and  lastly,  the  Modder  Deep,  in 
perhaps  record  time,  by  mid-December  1914  finished 
the  erection  of  a  60-stamp  mill  to  deal  with  360,000 
tons  a  year. 

Certainly  as  to  the  first  three  of  the  companies  a 
great  amount  of  definite  information  is  now  available 
as  to  the  potentialities  of  the  properties,  and  much 
also  has  been  ascert-ained  as  to  the  nature  of  the 
Modder  Deep  ground.  It  is  noteworthy  that,  conse- 
quent on  the  showings,  market  quotations  in  the  war 
period  ai'e  not  very  far  removed  from  the  best  quota- 
tions touched  within  a  year  previous  to  the  declara- 
tion of  war,  and  at  present  these  four  companies,  with 
an  aggregate  we  estimate  of  over  61  million  tons  of 
pay  ore,  are  favourites  in  the  best  proved  portion  of 
the  very  large  Eastern  Eand  area. 

As  the  spirit  of  inquiry  is  so  keen  we  deem  it  will 
be  of  interest  to  deal  comprehensively  and  as  con- 
cisely as  possible  with  the  affairs  of  all  four  concerns, 
as  to  their  areas  and  the  ore  contents  of  the  ground 
remaining  untouched,  so  as  on  the  data  available  to 
arrive  at  the  amount  of  ore  per  claim.  This  ascertained, 
the  life  of  the  mine  on  the  use  of  the  quantities  re- 
spectively named  to  be  consumed  yearly  can  be  arrived 
at.  Then  we  give  as  to  the  three  companies  that  have 
been  crushing  the  average  as  to  recent  showings  of 
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gross  yield,  working  costs,  and  mine  profits.  \\  e 
work  out  what  the  mine  profit,  after  an  allowance  all 
round  of  12  per  cent,  for  profits  tax,  &c.,  means  as 
to  dividend  upon  the  stated  amount  of  the  issued 
capital.  We  apply  the  estimated  year's  profit  to  the 
number  of  years'  life,  and  then  see  what  is  the  divi- 
dend measlarement  of  such  profit  over  the  stated 
number  of  years.  Last,  we  work  out  the  present 
value  of  the  share  on  the  life  and  average  of  the  divi- 
dend. The  investor  is  supposed  to  require  as  income 
an  amount  of  dividend  representing  10  per  cent,  upon 
the  money  he  invests,  and  will  apply  any  excess  of 
dividend  to  redemption  at  the  end  of  life  of  the  price 
he  paid  for  the  share,  by  investing  the  excess  in  a 
sinking  fund  at  4  per  cent,  compound  interest.  The 
present  value  of  the  share  is,  actuarially,  based  on  this. 
The  outcome  of  the  inquiry  may  be  concisely  put. 
\Ye  do  not  desire  to  labour  tlie  matter  be^'ond  setting 
out  the  detail  tabulated  below.  The  actual  market 
price  of  Modderfontein  shares  represents  but  55  per 
cent,  of  the  present  value  of  the  share  to  yield  the 
investor  10  per  cent,  and  redeem  his  capital.  Simi- 
larly, in  the  order  of  merit,  we  have  the  Modder- 
fontein B,  the  present' price  of  which  represents  only 
59  per  cent  of  the  present  value  on  the  assumption 
of  75  per  cent,  dividends,  and  64  per  cent,  on  the 
assumption  of  70  per  cent,  dividends.  Next  in  order 
of  merit  comes  the  Modder  Deep,  where  the  present 
price  represents  66  per  cent,  of  the  present  value ; 
and,  finally,  the  Van  Eyn  Deep,  where  the  market 
quotation  is  S7  per  cent,  of  the  estimated  present 
value  of  the  share. 

Prc<^ent  Percentage  of 

K.'it.imated  Gaiciilnted  Pr&'jent  Market  Price 
Years     Average      Value  of     Market        to  Calcu- 
ofliife  Dividend       Shaie      Price  xd.    lated  Value 
% 


having  been  reported  as  being  nothing  like  so  pi'omis- 
ing  as  the  western  portion  has  proved  to  be.  Then, 
as  to  the  Van  Eyn  Deep  we  make  a  deduction  of  20 
per  cent,  in  respect  of  its  area,  because,  in  the  case  of 
this  mine,  the  western  ground  (adjoining  the  Benoni) 
has,  so  far  as  has  been  developed  upon,  failed  to 
prove  as  good  as  was  hoped  for.  Finally,  as  to  th& 
Modder  Deeji,  we  only  make  a  deduction  of  15  per 
cent,  of  the  area  as  possibly  faulted,  for  the  reason 
that  north,  south,  east,  and  west  of  its  area  continuity 
of  reef  has  been  proved  all  round  the  mine.  Never- 
theless, in  estimating  20  per  cent,  for  sorting  to 
arrive  at  mill  tons  per  claim,  we  may  as  to  the  Modder 
Deep  be  allowing  too  much. 

Bases  assiimrtl  for  arriving  »/  Ions  to  be  secured 
Jrrnn  propcrlij. 


Allowanc 

Sort-                       for  Non 

Stop-      ing      Mill              pav  o 

ins       Per     Tons    Eeef   Dyke 

Dill  Width  Cent,    per     Area     Area 

Degt;.  inch,  (about)  Claim  Claims  (abou 

c  Claims 

to  be 

Worked 

Less  Used 

to  Dec. 

t)'  31,'14 

Total  Milr 

Tons  for 

the  Net 

Uu-worked 

Area 

Modderfouteiu. 

.     —      63 

20       25,000       «           » 

=  8G8 

21,700,000 

Van  Bvn  Deep. 

.     12        51 

15      19,4.H0      7(14      20 

=   576 

11,188,000 

Modder  B 

.     14       04 

12      21,730    1,400'     30 

=   919 

19,969,.S70 

Modder  Deep 

..     llsayGO 

20      26,920    .   377i    15 

=   321 

S,320,32» 
61,178,190 

•  Vide  THE 
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s  developed 

Modderfontein  (ii) 
Van  Kyu  Deep  (JEl) 
Modder  B  (£1)      ... 
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4! 


Modder  Deep  (£1)  ...     23  .)5  4S  3,^  ^6 

We  have  endeavoured,  as  far  as  reasonably  we  can, 
to  estimate  conservatively.  As  to  the  Modderfontein 
basis  we  dealt  with  that  mine  very  fully  in  The 
Statist  of  January  16.  In  estimating  the  ore  con- 
tents of  its  undeveloped  area  we  eliminate  20  per  cent, 
of  the  area  as  possibly  affected  by  unpayable  zones 
or  faults.  In  respect  of  the  Modder  B  we  are  more 
liberal  still,  making  a  deduction  of  30  per  cent.,  con- 
sequent  on  the  eastern   portion   of  the  ground  so   far 


ore  reserves  (net>,  also   844  untouched  claims    at  .huie  30,  1914,  .subject   to- 
20  %  deduction  for  non-pay  or  dyke  area. 

As  time  elapses  and  developments  progress  experi- 
ence has  fre(juently  sliovyn  that  allowances  made  for 
non-pay  ore  or  dyke  area  have  to  be  modified.  In 
these  instances  the  probability  is  that  the  above 
allowances  will  prove  to  be  ultra  conservative.  Still, 
it  is  prudent  to  be  on  the  conservative  side. 

EstimaU'il  values,    expenses,   and  mine  profit  of  tolal 
mill  ions  in  unworked  area. 

Gross  Per  Per  Mine  Per 

Ton         E.Kpenses     Ton  Profit 


d. 


Ton 
s.     d. 


Modderfontei 40,087,500  37  6  17,360,000  16  0  23,237,500  21  fi 

Van  Ryn  Deep...   18,460,200  33  0  8,670,700  15  6  9,789,500  17  S 

Modder  B         ...  35,945,766  36  0  15,476,650  15  6  20,469,116  20  6 

Modder  Deep   ...   1.0,560,560  35  0  7,072,272  17  0  7,488,288  18  0 

The  values,  expenses,  and  mine  profits  per  ton 
of  the  first  three  companies  are  based  on  actual  recent 
average  results  over  several  months  of  past  working. 
Those  of  the  Modder  Deep  are  estimated  and  conser- 
vatively so,  in  view  of  the  company  being  equipped 
and  developed  with  most  up-to-date  plant  and  modern 
lay-out  of  development  operations. 


January  30,  1915.] 


THE     STATIST. 


150 


C\ipilal  valuation  at  niarkrl  price  and  percentage  of 
xhare  valuation  to  the  total  profit  vahie  of  the 
ri'iiiaiiiinii  ore. 

Market  Porcentjisi'  to 

Par      Trice  Ex-  Market          Totiil  Trolit 

Value  of     dividend  Vahmtion            Value  of 

Capital      Share        say  of  Capital      Remaiiuii'^  Ore 


Jloddertontcin   ...  1.400,000 

Tan  Byn  Deep  ...  1,196,892 

Jlodder  B          ...  700,000 

Jlodder  Deep     ...  .')00,000 


12i 


4,375,000 
■2^  2,618,200 
•IJ  2,975,000 

3,'s-         l,531,2.-.0 


18-; 


Life  and  Dividends  al  profit!^  named  above. 


ient 


Tons  per  Profit 
.\nnura    Per        itine 
Cousumed  Ton     Profit 


Yi-s.  Value  Pre-  % 
-     Divi-  of     of      sent    of 

dend  Equals    Life  Shf  Price  \al. 
ilodder-  £  £  i:  %        £  % 

fontein...l,10n,000  21/6  1,182,500  1,040,600     70    980,000     20    225    12J     ^•> 

Deep    f."    480,000  17/6      420,000      369,600     30    359,060     23      21       2,%  87 

ilodder  B    600,000  20/6      615,000      •>41,200  ■[  ™    *|^_'gg»  ]- 34  J     5|     ^[     'l^ 

Modder 
Deep    ...    360,000  18/-      324,000      28.3,120     55    276,000     23      4|       3,'„-  lit, 

"  Alter  allowing  12%  deduction  from  mine  profit  for  Government  and 
iihtlusis  ta.\ation.  &c. 

t  To  yield  10%  income  and  redemption  of  purchase  price  of  share  M  -mi-I 
of  life,  by  investment  at  4%  compound  interest. 

Modderfontein. —Capital.  £1,400,000,  in  £4 
shares.  Six  tube  mills  in  use.  Present  capacity  of 
plant,   -52, -500  tons  per  month. 

Tearto  Tons  Sort-  ^Revenue^  ^Kxpenses-^    ^Proflt^         Price 

June30  StpB.   Milled  Ing.    Amt.  Perton  Amt.  Pertoa  Amt.  Perton  endrf 

%       e  e  e  perio-i 

191M4     180    510,350     4j     990,362    38/9  437,663    17/1    552.689     21/8     13,% 

1914-10. 
Sept.  qr.  180  156,500    154      282,809    36  1116,370    14/10  166,439    21/3    — 
Oct.    ...  180    52,4C0    18i       92,ie3    35,1    38,616    14/9       53,547    20/4    — 
Nov.    ...  180    60,000    17J      97,£82    39/1    39,198    16;8       68,684     23;5   — 
Dec.     ...  180    48,000    —       9 ',371    40/6    ;9.8i9    16/7       67.642    23/11      - 
Ueturns  include  profit  from  accumulalel  slimes. 
Dividends — 1913,  June,  15;  Dec  15  per  cent. 
1914,  June,  15  ;   Dec,  15  per  cent. 

Modderfontein  B.— Issued  capital  £700.000,  in  £1 

shares.    Plant  capacity  increased  August  1914  to  about 
40,000  tons  a  month." 

ITear  to  Tons  Sort-    ./-Kevenue^    ^.-Expenses-^     ^Profit-v       Price 

Deo.  31  Stps.  Milled  ing     Amt.  Perton    Amt.  Per  ton  Amt.  Per  ton  ena  of 
%        £  £  e  Period 

1913  ...    80  404,680    UJ  781,428    38,9    330.893      16/4    453.530    22/5       Hji 

1914. 
Mar.qr.    80    99,000    9    180,759    36/6      77.736      15/8   103,023    20/10       ?f| 
June  qr.  80  103,400  lO.J  185.125    36/0      S1,941      15'8    105,184    20/4  4J{ 

Sept.  qr.  90  113,400   lOJ  198.263    35  0      89,811      16/10  108,455    19/2  — 

Oct.  ...  96  41,500  °i  76,025  36/7  32,418  16/7  43,6C5  21/0  — 
Uov.  ...  96  42,000  10  73,005  34/9  30.167  14/4  42,838  20/6  — 
Dec.  ...    96    40,700  —      75.954    37/3     31,255      15/4      44,699    21/11        — 

12mos.    885440,000—    790.132    35/11342,328      16/7    447,8C4    20/4 
Dividends — 1913.  June,  20;  Dec,  25  per  cent. 
1914,  June,  25  ;   Dec.,  30  per  cent. 

Van  Ryn  Deep.— Capital,     £1.,196,892.     in     £1 

shares.  80  stamps,  8  tube  mills,  started  July  14, 
1913. 


97.266    18/9     74.266  14/3 

103,111    16/6   1C3.270  16/7 

98,090    15/3    112,870  17/6 

32,497    15/2     40,170  18/3 

—  —       38,496  — 

—  —       41,965  — 
Dividends — 1913,  Dec,  7^  per  cent. 

1914,  June,  12| :  Dec.,  12.V  per  c 


Tons  Sort-  ,-Re\ 

enue- 

Stps.  Milled  int;    Amt. 

Pert. 

%       e 

Mar.  qr.a 

V.70  103,740  13J  171,532 

33  0 

June  qr. 

80  124,700  12    206,381 

.33  1 

Sept.  qr. 

—  128,900  11 1  210.960 

32  9 

Oct.      .. 

80    43,440  10  J    72,667 

33,'5 

Not.    ... 

—     11;     —       _ 



Dee.    ... 

_      —      —       _ 

_ 

SHOULD  MODDERS  BE  SPLIT. 

"When  the  initial  iluildeifontein  Company,  now 
termed  the  Mew  Modderfontein,  was  re-constnicted 
in  J895,  some  of  the  Rand  companies  contemplated 
{irrangemeiits  for  marketing  their  shares  in  Paris. 
and  to  comply  with  the  regulations  of  the  Paii-- 
Bourse  they  made  their  shares  into  the  denominati(jn 
■of  £4.  The  Modderfontein  directors  also  made  pro- 
vision for  securing  the  facilities  of  the  Paris  Bourse, 
-and  foi-mi-.lated  the  Company's  shares  into  a  t4 
•denomination.  Although  they  never  secured  those 
facilities,  and  shares  in  £4  form  are  very  unpopular 
in  the  English  market,  the  directors  have  adhered  to 
the  £4  denomination,  although  some  of  the  share- 
holders of  the- Compan}'  have  urged  the  adoption  of 
the  same  procedure  as  the  AN'olhutei-  f'ompany  which 


split  its  £4  shares  into  denominations  of  £1  each. 
Tile  retention  of  the  £4  form  of  shares  by  the  Modder- 
fontein Company  is  considered  to  be  a  deterrent  to 
small  investors,  who  would  consider  a  share  at  3-J-, 
but  ignore  a  heavy  share  at  £13. 

It  is  now  years  ago  since  we  called  attention  to 
what  we  considered  a  discrepancy  in  the  market 
valuation  of  Modderfontein  and  Modderfontein  B 
shares.  At  that  time  Modderfontein  £4  shares  worked 
out  at  an  equivalent  of  approximately  £4  for  a  £1 
share,  and  Modderfontein  B  shares  stood  in  the  region 
of  £3.  On  their  respective  merits  we  then  held  the 
view  that  there  should  be  no  higher  price  for  Modder- 
fontein shares  than  for  Modderfontein  B,  as  measured 
by  equivalent  £1  nominal  values.  The  position  is  now 
altogether  modified.  At  the  moment  we  have  Mod- 
derfontein shares  a  shade  over  Ihe  equivalent  of  3^ 
for  a  £1  share  as  against  a  quotation  of  about  4^  for 
Modderfontein  B  £1  shares. 


EAST  RAND  AMALGAMATED  GOLD 
ESTATES. 

A  coRRESPOXDEXT  forwards  us  a  circular  he  has  re- 
ceived from  a  firm  of  outside  stock  and  share  dealers, 
offering  him  £1  bearer  shares  at  14s.  each  in  the 
above-named  Company.  There  is  a  reference  in  the 
circular  alleging  that  shares  changed  hands  before 
the  war  at  ■2-5.5.  each.  In  November  1908  and  in 
.\ugust  and  September  1913  we  commented  upon  this 
concern,  and  tlie  offers  of  shares  at  2.5s.  and  20s.  then 
being  made,  by  circulars,  sent  out  broadcast  by  firms 
of  outside  stock,  and  share  dealers.  Companies  of 
sonorous  titles  acting  similarly  as  dealers  later  on 
resorted  to  the  issue  of  circulars,  &c.  In 
November  1914  a  Corporation,  styling  itself  of  In- 
vestment chai'acter,  sought  to  sell  some  of  its  own 
shares,  so  as  to  raise  funds  to  purchase  East  Rand 
Amalgamated  shares  offered  it — the  Corporation — at 
7,s.  6(7.  each.  We  cannot  devote  further  space  to  this 
so-called  East  Rand  affair,  iiut  in  view  of  the  re- 
peated attempts  to  dispose  of  shares  we  suggest  to 
our  correspondent  a  consideration  of  caveat  emptor. 


OROVILLE   DREDGING. 

Dis.^ppoiXT.MKXT  lias  licrn  uxpivsscd  on  account  of 
the  fact  that  the  last  few  weeks'  returns  from  the 
Pato  dredge  have  shown  a  considerable  falling  off  in 
the  quantity  of  ground  dea,lt  with.  It  is  pointed  out 
that  whereas  the  normal  capacity  of  the  dredge  is 
50,000  cubic  yards  per  fortnight,  during  the  last  few- 
weeks  the  dredge  has  only  managed  to  deal  with  a 
little  more  than  half  this  quantity.  We  do  not 
attach  much  importance  to  this  feature.  In  his 
recent  report  Mr.  Pritchard  distinctly  stated  "  the 
yardage  capacity  of  the  Pato  dredge  varies  with  tlie 
amount  of  clay  in  the  material  handled  and  the  depth 
and  character  of  the  gravel."'  Tie  further  said  the 
clay  difficulties  were  not  so  serious  as  had  been 
thought,  but  that  it  was  always  necessary  to  have  a 
negro  at  the  hopper  with  a  bar  to  assist  the  material 
out  of  the  bucket.  Ever  since  the  dredge  started 
operations  there  have  'been  great  variations  in  the 
(|uantity  of  material  treated  from  one  week  to  another. 
Almost  exactly  a  year  ago  the  quantity  dealt  witli 
fell  off  in  much  the  same  manner  as  it  has  recently 
done,   until,    with    tlie   advent   of  the  dry   season,    the 
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diedge  had  to  be  shut  down  Irom  March  3  to  April  25. 
Consequently,  judging  by  what  occurred  a  year  ago, 
it  is  probable  that  though  some  clay  may  be  tempor- 
arily interfering  with  dredging  operations  at  the 
present  time,  the  falling  oS  in  the  capacity  of  the 
dredge  noticeable  during  the  past  few  weeks  is  due 
to  the  diy  season  causing  some  shortage  of  water. 
We  show  in  the  following  table  exactly  how  the 
recent  returns  compare  with  the  results  obtained  in 
the  corresponding  periods  of  last  year,  and  it  will 
be  seen  that  there  is  not  much  difference  between  the 
quantities  recently  treated,  and  that  but  for  the  fact 
that  the  dredge  was  accidentally  sunk  in  September 
last  and  on  recommencement  dealt  with  very  low- 
grade  material,  the  returns  of  the  current  financial 
year  to  date  would  be  quite  up  to  the  results  obtained 
in  the  corresponding  period  of   1913-14:  — 


Tear  Ends 

Sept.  30 

r-Gold  Yield-, 

^Golc 

Yield-, 

Period 

Cub.  Yds 

Per  Cub. 

Cub.  TdF 

Per  Cub. 

Treated 

Td. 

Treated 

Yd. 

S 

Cents 

S 

Cents. 

Oct.  13 

40,000 

40,100 

82-8 

77,600 

10.850 

12-7 

27 

46,100 

32,700 

79-3 

50,750 

28,000 

55-2 

Not.  10 

..        51,620 

48,780 

94-4 

52,000 

37,500 

71-2 

„     24 

84,000 

61,000 

1130 

52,000 

32,500 

62-5 

Dec.     8 

49,9.50 

43,800 

87-5 

60,500 

62,600 

104-1 

„    23 

38,800 

31,200 

.SO-0 

35,000 

37,000 

105-7 

Jan.      5 

38,800 

12,400 

31-9 

24.000 

27,000 

112-5 

„     19 

36,000 

18,400 

510 

27,600 

29,000 

105-1 

361,270 

288,350 

79-8 

379,450 

264,350 

6'.1-; 

Feb.     3 

.        29,050 

22,700 

78'3 

— 

— 

— 

„    17 

27,650 

13.100 

47-4 

— 

— 

— 

Mar.     3 

25,500 

8,300 

32-5 

— 

— 

— 

Mar.  3  to  Apl. 

25    Dry  Season. 
No.  Operations. 

May     5 

39,333(a 

9,272 

23-5 

— 

— 

— 

„     1!) 

54,250 

10,350 

19-9 

— 

— 

— 

June    2 

27,300 

9,616 

38-8 

— 

— 

— 

..    23 

.        18,626(6) 

9,419 

51-0 

— 

— 

— 

July     7 

.        46,550 

29,425 

63-2 

— 

— 

— 

„    21 

59,020 

37,648 

63-8 

— 

— 

— 

Aug.     4 

.        63,522 

55,996 

S8-1 

— 

—  . 

— 

„    18 

55,363 

25,404 

45-9 

— 

— 

_ 

Sept.    1 

72,729 

37,185 

61-1 

— 

— 

— 

„     15  ...        34,311(0)     9,779  28-5  _  _  _ 

„    29  ...      Not  operating  Sept.  8  to  October  1.^ 

(a)  Seven  days.         (6)  21  days.     "  Dredge  sunk. 

As  regards  the  recent  high  yields  of  gold,  it  should 
be  remembered  that  the  values  are  much  higher  than 
the  average  of  the  whole  Pato  area,  and  lower  yields 
are  to  be  expected  in  the  spring  when  the  dredge  has 
worked  through  the  rich  patch.  Our  recent  estimate 
of  Oroville  dividend  prospects  was  based  on  an  average 
yield  of  5-5  cents  per  cubic  yard,  and  we  left  a  large 
margin  for  contingencies  in  other  directions.  As  re- 
gards the  yardage  treated,  more  than  eight  months 
of  the  financial  year  remain  in  which  to  make  up  for 
the  reduction  at  present  shown,  and  it  is  possible  that 
this  year  the  dredge  may  not  have  to  shut  down  alto- 
gether in  the  dry  season  as  the  Pato  Creek  has  been 
dammed  since  last  dry  season. 

In  addition  to  its  Pato  interest  the  Oroville 's 
Nechi  subsidiary  dredging  undertaking  has  very  good 
prospects,  and  altogether  Oroville  £1  shares  at  about 
40  per  cent,  discount  appear  to  be  a  cheap  speculati\e 
investment  \\ith  a  good  dividend  outlook. 


ALASKA    GOLD    MINES    COMPANY. 

A  BIG  NEW  PRODUCER. 

The  first  section  of  the  milling  equipment  of  this  hiif,'c 
American  enterprise  commenced  operations  at  the  eiul 
of  December  and  the  concenlrator  the  next  month. 
The  full  capacity  of  the  first  unit  is  placed  at  8,(ll)(i 
tons  per  day.  The  undertaking  is  of  similar  character 
to  the  Alaska-Treadwell  group,  but  on  a  much  larger 
scale.  Its  properties  are  on  the  north-ea^t  side  of  tlii' 
Gastineau  Channel,  and  on  the  other  side  of  the 
channel,  and  opposite,  is  situated  the  Alaska  Tread- 
well  group  of  mines.  In  August  1912  eminent 
American  engineers  reported  that  the  indicated  ore 
body  was  4,500  feet  long  and  70  feet  wide,  wath  an 
indicated  average  recovery  value  of  $1.50  per  ton.  As 
to  ore  reserves,  the  engineers  reported:    "  Tliei-e  iirc 


substantially  50,000,000  (fifty  million)  tons  in  the  ore 
body  we  consider  definitely  indicated." 

Development  work  and  plant  erection  proceeded 
apace  during  1914,  and  on  January  8  this  year  a  cir- 
cular was  issued  to  shareholders,  which  set  out — 

Continual  developments  of  new  ore  bodies  have  demon- 
strated an  increase  in  the  average  grade  of  the  ore  above 
the  $1.50  per  ton,  which  was  the  figure  used  in  the  original 
computations,  and  have  also  added  enormously  to  the  known 
tonnage  the  property  will  ultimately  yield.  The  metallur- 
gical results  which  have  been  obtained  in  experimentation 
with  processes  similar  to  those  so  familiar  in  connection 
with  the  copper  industry,  but  which  were  more  or  less  new 
to  the  gold  industry,  have  likewise  demonstrated  the 
economic  success  of  the  milling  plant  now  nearing  com- 
pletion. In  view  of  these  facts  your  direc:tors  are  con- 
vinced of  the  desirability  of  extending  your  milling  opera- 
tions to  a  capacity  of  20,(XX)  tons  jier  day  by  gradual 
increases  to  be  made  as  rapidly  as  is   practicable." 

With  a  view  to  providing  for  the  additional  expen- 
diture the  directors  proposed,  and  shareholders  have 
probably  by  now  sanctioned,  the  issue  of  $1,500,000  of 
10-year  Six  per  Cent.  Convertible  Debentures,  con- 
vertible at  any  time  before  maturity  into  the  Com- 
pany's $10  shares  at  $30  per  share.  Also  the  share- 
holders have  been  asked  to  authorise  an  increase  of 
the  capital  to  $10,000,000.  Hitherto  the  issued 
capital  has  been  $7,500,000  in  $10  shares,  which  were 
quoted  in  Ameiica  on  January  15  at  $27-^  per  share. 
Tlie  Alaska  Gold  Mines  Company  controls  the  Alaska 
Gastineau  Mining  Company,  through  ownership  of 
$10,847,905  of  the  letter's  $12,000,000  capital  stock, 
and  $3,184,000  of  its  $3,500,000  bonds.  ■  The 
engineers  expedt  that  with  the  huge  plant  in  full 
operation,  and  dealing  with  ore  worth  $1.50  at  the  rate 
of  7,000,000  tons  a  year,  a  net  profit  of  75  cents  per 
ton  will  be  earned.  Thus  working  costs  per  ton  are 
reckoned  to  be  not  more  than  ?•")  cents,  or,  say,  3s. 
per  ton. 


Golden  Kopje.- 

-£448,568,   in  kl  shares. 

Value ,     ^Bxpenses-^ 

, Profit-, 

Period 

Tons 

Per                        Per 

Per 

1914. 

Milled 

£ 

Ton           e         Ton 

£ 

Ton 

Sept. 

...    6,348         3,738 

11/9         7.275      22/11 

S,i37» 

llji' 

Oct 

...    7.923         5.921 

:4/ll         8,022      20/3 

2,101* 

514- 

Nov. 

...    8,146          8,046 

19/3           7,738      19/0 

308 

-19 

Dec. 

...    8,456         1 
ELY    REEF. 

3,582 

250         8.456      20/0 

•   Loss. 

2.126 

n  £1  e 

5/0 

LON 

-  Issued  capital,  £271,007 

hares. 

Expenses  4                    Mi 

no 

rearenris 

Tons    ^Rever 

ue-^ 

^Development*-^    ^ — Profit s 

Price 

Dec.  31 

Milled    Amt. 

Per  ton    Amt.    Per  ton     Amt. 

Per  ton 

end  of 

£ 

£                         e 

Period 

1913 

.  58,9C3  219,155 

74/4 

92,762      31  5       126,392 

42/U 

23'= 

1914. 

Mar.   qr.. 

.  17,410    55,322 

65/5 

25,400      29/0          29,922 

34/5 

IS 

Juneqr. . 

.  16,270    51.073 

62/9 

24,400     30/0         26.673 

32/9 

ll% 

Sept.  qr.. 

.  16,270    47,686 

68/7 

24,601      30/3          23,086 

28/4 

— 

Oct.t      .. 

.    4,030    11.127 

55/2 

7.250      35  11          3,877 

19/3 

— 

Nov.       .. 

.    3.110    10.870 

6910 

6.800      43  8           4.070 

26/2 

— 

Dec. 

.     1.500    13,462 

59/9 

7,(00      31/1           6.462 

23/8 

— 

30B.  ...  61.590  1S9,540      61/6        95,461      30/11        94,C89        30/7        — 
Inclusive  in  '1913  and  since  of  general  charges,  London  expenses, 
royalty,  and  taxes, 
t  Oct-ober  results  affected  by  shortage  of  water. 

Dividends— 1913,  Feb..  10  ;  May.  10  ;  Sept.,  10  per  cent. 
1914.  J.in.,  10  ;  May,  10.  1915,  ,Tan.  10  per  cent. 


Incorporated 
A.U.  1720 


Head  Office  : 

liOVAL  EXCHANGE, 

LONDON,  E.C. 


ROYAL  EXCHANGE 

ASSURANCE   CORPORATION. 


Fire,  Life,  Sea, 

Accidents.  Motor  Car, 
Plate-Glass,    Burglary, 

Hmplovers     Liability. 

•Ive  Stock.   Third  Party, 

Fidelity  Uuarantees. 


Annuities. 

Special  Terms 
are  granted  In 
cases  where  health 
is  Impaired. 


Tlie  Corpmalim  uprrimred  looUia  TRUHTI.i:  ami  KXKCUTOR, 
Apply  (or  full  partlcularg  of  all  classes  of  Instirance  to  the  Secretary- 
Head  Office  :    ROYAL  EXCHANGE.  LONDON,  E.O. 
West  End  Branch  :   44  PALL  MALL,  S.W. 


January  30,  1915.] 
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TA^'BUi^^^'^t  .4JF»r»ii:Tvi>ix:. 


I.— BANK  RETURNS. 


BAIffK  OF  EirCIiAirD.— vreekly  Acconnt. 

An  Acconnt  parsoftnl  to  the  Act  7th  and  8th  Viotoria,  cap.  32,  for 

the  week  ended  Wednesday,  January  27, 1915. 

Issue    Department. 


.     £86.802.605       Government  Debt £11,015100 

Other  Securities     7.434,900 

Gold  Coin  and  Ballion 68-352.605 

£86,802.605  £86.802,605 

Banking    Department. 


Proprietors'  Capital £14,553,000 

Rest    3.499.722 

Public  Deposits 47.393  479 

Other  Deposits  117.693.833 

Seven-day  and  other  Bills  32.471 

£183.072.505 


Government  Securities    ...  £21.324.358 

Other  Securities   103.836  570 

Notes 62,098  065 

Gold  and  Silver  Coin  813-512 


Comparison  wltli  Five  Previous  Weeks. 

[In  £'a  tterling— OCOOO'b  omitted.] 


July  29, '14       29.7  '  38,1 


Deo  23.  '14 

-  30. '14 
Jan.    6. '16 

-  13, '15 

-  20. '15 

-  27. '15 


36.2  704 

a6,l  69-5 

36  9  68. 8 

■5 !  69-4 

34  8  69  9 

34-7  69,2 


Deposits. 

Securities. 

Re- 

Bank 

3  Mths. 

Public. 

Other. 

Govt 

Other. 

%• 

% 

12,7 

54.4 

11,0 

47,3 

26,9 

4 

42 

37-4 

115.4 

14,8 

103,3 

.52,6 

li 

2i 

26.9 

128.1 

I4.H 

106.2 

fil.R 

2i 

23.8 

133  3 

I4.H 

108-9 

51.4 

— 

28 

44.8 

116  0 

IH.l 

108.2 

.12.6 

— 

24 

37,6 

1263 

l«  I 

110.3 

Ii3.« 

— 

47.4 

117.6 

21,3 

108-8 

52.9 

— 

la 

"  July  30  +  to  4  !i :  July  31,  8%  ;  A'-ig.  1.  10  %  :  Aug.  6.  6  %' :  Aag.  8,  6% 

CTrRREVCT    SrOTS    ZSSirE.— The  amoant  of   cnrrency  notes 
issaed  and  in  circulation  is  as  follows  : — 

I.— Issue  Account. 

Not(.^  Notes  Notes 


1914-15. 
Total  to  Dec. 
Week  to  Jau. 


27 


Is.^ued 
£ 
71,669.1R6 
1.40^.500 
1-26S,000 
940,006 
1,478,260 


33,091,022 
1,916,561 
2,032,033 
2,118.244 
2,096,948 


38.478,164 
37.971,113 
37.205  C  80 
36.026.842 
35,409,143 


Notes  outstaodlng 


ZI. — Balance  Sheet,  January  27, 1915. 
£,         I  Advances — 
35,409,143  ,      Scottishand  Irish  Banks  of 
Issu 


154,000 


Other  Bankers 
P.  O.  Savings  Bink.,. 
Trustee  Sjtvings  Banks      ...  — 

Currency  Note  Redemption  A/c — 
Gcl.l  Coin  and  Bullion      ...     22,500.000 
Government  Securities      ...     11,925,646 
Balance  at  Bank  ol  England  831,697 

36,409,143 


BUIiUOnr. — The  Bnllion   movements  at  the  Bank  of    England 
on  foreign  account  have  been  as  follows  :^ 

Receipts.  Witlidrarcals. 


1915. 

Jan.  21,  Thursday,.. 

„  22,  Friday   "  ... 

„  23,  Saturday  ... 

„  25,  Monday    ... 

„  26,  Tuesday   ... 

„  27,  Wednesdav 

Total  for  week   ... 

Jan.     23,  Thursday... 

„      29,  Friday      ... 


174,000  bars. 
Nil. 
Nil 
16,000  bars. 
Nil. 
Nil- 


190,000 
768,000  bars. 
Nil. 


Nil. 
NU. 
Nil. 
Nil. 
Nil. 
Nil. 


Nil, 
Nil. 


COIiD.— The  movements  of  Gold  at  the  Bank  of  England  for  the 
week  have  been  as  follows : — 

Treasury 

,  Note   '  NetGoM 

ome  A/c — ^        Re.lemptiou        Movement 
1  Out  Fund  for  Week 


,r-Foreigu  A/c^ 
In  Out 

1915  £  £ 

Jan,  27„.    190,000  — 


56.000  — 


Comparison  of  Bank  Betnrns,  Bzctaanses,  Prices,  &.C. 


Bank  of  England  (in  £'s  sterUng, 
00,000's  omitted)  : 

Circulation    

Public  Deposits 

Private  Deposits   

Government  Securities 

Other  Securities 

Reserve   

Ratio  to  Liabilities  ,, 

Bullion  (both  Departments)  ... 
Money  : — 

Bank  of  Eneland  Rate 

Bank  of  France  Ilate   

Rate  3  months*  Bills  London  ... 
Exchanges 

Paris  Chr:nie „,,, 

Hamburg  8  days  " 

New  York  60  days    

Bombay  Telegraphic  Transfers 
Prices : 

Consols  2i  %  Cash    

French  Rente  3  %  Money   ,,.." 

Silver,  London  spot oz. 

Wheat,  Gazette  average  ....^qr 

Cotton,  illd  Upland    lb. 

Iron,  Scotch  pig ton 


1912 

1913 

1914 

£28,2 

£27,8 

£28.2 

17,9 

16,5 

9,8 

41,4 

40,6 

51.3 

15,3 

13.0 

11.2 

33,6 

35.0 

34.1 

28,5 

27,1 

33.9 

3% 
3% 

2i% 

88  13 
20  465 
4  Sbi 
l'4rV 


-;20]^ 
30/6 
-/3-76 
64,0 


3i% 
3ri,% 


5% 
4% 
4fi% 


85  25i       25  22i 
20  62         20  48i 

4  84-80  4  83-40 

1/4*  1/4^ 


77  hi 
95  50 
■/26,^ 
33/? 
./5  60 
65/3 


30/U 
■/6-83 
77/7i 


1915 

£34,7 

47,4 
117,6 


55  38%  I   3206% 
43,6  69,2 

3%  5% 

34%  5% 

2%       |Ii-ii% 


4  83  75 

76tf 
86  45 

'26 1 '5 

3oai 

-,7-11 


-/22^ 

61/6 

•/■  11   I     -,4-95 

56/9     I     65/9 


AVSTRZA- 
HVNCABT 


July  7.  '14 
July  15.  -14 
July  23,  '14 


FOBBZGSr  BAWKS. 

[In  £'a  sterling — GOD's  omitted,] 

,-Note  Olr-l'tlon 

-Cash. ,        Ad- 

Siiver.      Total.      ranees.   Amoant. 


52,119 
51,966 
51.578 


12.047 

12.066 
12.141 


July  23,  '13     ...   50.579 
July  23.  '12     ...    51.631 


64.16S 

64.132 
63.719 


6,310 

7.934 
7.772 


94.054 
90.517 
88.740 


Above— or  Other 
beneath  +  Secari- 
legal    max     ties. 


-  2.389  34.570 

+  1.016  '  32.209 

+  2.479  31.993 

-  1.655  32.720 
J:__3,p24  30.477 


BBIiGIVnX.r    Gold.    1    Silver'. 

Total.      I  Discounts. 

Circula- 
tion. 

Deposits. 

July  23. 1914...  1  £10.465 
Joly  30,  1914...  1    10.466 
Aug.    6.1914...      10,977 

£2.763 

2.241 

633 

£13.228 
12.707 
11.610 

£26.155     1   £39-056 
33.483          44.766 
41,925          51.800 

£3.462 
4.969 
6.263 

Aug.    7, 1913...  1      9.453    1      2.770 
Ai^K-    8,1912...      8,076    '     2,699 

12,223 
10,775 

2 
2 

7,835 
5-865 
ecuri 
ties. 

39-460         4,666 
37,108          4,061 

DEI«ttABB:.['^°„7li»°^ 

Discounts. 

Balance 
Abroad, 

f 

Circula- 
tion. 

Deposits. 

Jul-v  31,  1914    ... 
Not.  30,  I914    ... 
Dec.  31,  1914    ... 

£4,352 
4,520 
5,268 

£6.197 
6713 
6,651 

£788 
1,186 
2,064 

£588 
668 
699 

.    £8.693 
11.727 
U,480 

£47 
377 

353 

Bee,  31.  1913    ... 
Dec.  31,  1912    ... 

4,412 
4,490 

5.414 
4,803 

679 
1,009 

610     1       8.420 
631     1       8,096 

141 

124 

Circula-      PubUo 
tion.      Deposits. 

Private 

Deposits 

FRANCE. 

Jold.    1   siTver.  |   Total.  ' 

Bilte. 

July  30. 1914-.  £165.654  £25.013  £190-667  £97.768  £267,-327  £15,302  £37.930 

Oct.     1,  1914.,     163,680    12.760  176.440  179.040    371.9601    11,840  I  87,080 

Oct    15.1914,.     184.840    13-160  178.000  174.360    374-160       —  I  — 

Dec.  10,1914-..    165,670    14,041  179.711,  154.032    399,442,     7,062  1  106.878 


CEB-       . 

MAsnr.     ^°^^- 


\i  Loans  k 

Total,    1      Dis- 
1  counts. 


,— Note  Oirc'rtion.-^l 
Above— or' 
Amount.  I  beneath  +  Deposits. 


■I'llv  23,'14...     £67,643  £16.727      £84.570    £40,055,   £94.545  +  £22,804  I  £47.198 

■Ja".  15 15...     106,486:     2.366      108.85:     190.4781    229-595  —  82-124 

J-'".  23.15-..     107,252!     2.535  j    k'3.837    188.042    224.184  —       ,     81,229 

Jan.  ii3.14,.. 

Jan.  23.13... 


HOIiIiANB. 


64.323!    15.736  1     80,059      43.303      96.253  +  17.145 

45.597i    14.695  I 60.292      67.848  _92,654^: 86lJ_ 

Cash. ,  f      Dis-     ]      Ad-      I  Olreula-  | 

Gold.    I  Silver.  1    Total.      counts,     vances.       tion. 


Aut-.  1.  1914  ...,£13.498 
J-'n.  16,  1915  ...  19.087 
}"'■  23.  1915     ..-I    19.842 


£249 
134 
152 


£13.745  £13.422  ,£10.332  1  £35-660 
19-221  I  12.732  10.796  40.290 
19.994  '    12.271  !    10,942  !    40.D88 


£1.437 
2,433 
3.017 


6-482  i    25.721         305 

5,882      25.833  I 368 

ecuri-  Circula-  ] 

ties.  tion. 


July  31,  14  ...  £48.456  £20.416  !  £3.033  £4.601 
Dec  10,  14  ...  ,  50.228  |  28.021  3.063  1  4,932 
Dec.  20,  14  ...  ,    80,661  !    27,471      3,469        4,469 


£8.167  £89.204  '  £8.887 
8.200  84.673  19.373 
8.208        84.470      19.577 


Dec,  20.  "13   ...  j    48.575  I    18.546  i    2,914    I   2.896 
Deo.  20.  12   ...  I    46.439  I    17,976  I   2.771     I   4,179 

W.  TORK    |_ Reserve. ,  |    Loans 

BANKS      I     Own     I   In  De-  r  and   Dis-I  Oircula-    Surplus 

^.TRUSTS.'  Vaults,  positories    Total.    .  counts.  ;  Deposits,     tion.       Reserve. 

£8  316  1,720 
8.712  28  730 
a,580    27.658 


Ann.    1,14    ...       —  -        £89888    £411.238  £387.165 

Jan.  16. 15   ...  £66.016    £27.438      96.454      433.782    4  8,038 
Jan.  23.15    -,    71,088  ,    28.672      99.760      441.900     435.312 


WOR-WTAT. 


—  I   93.008      303.321    370.861        8.852  i    8.593 

—  I    87.823      392.049    267.716        9.332  '    4-612 
Circula-     r,     "  .. 

&  Loans,  tion  Ds^Posits. 


•luly  31.  1914... 

£2.960 

£1,678 

£493 

Jan.    7.  1915... 

2,283 

1.547 

508 

Jan.  15,  1915... 

2,287 

1.666 

607 

•Tan.  15.  1914...       2,608          1,636 
Jan.  15,  1913„.       2.193    '      1.326 

RXrSSIA.      ij£,|^_       Silver!  -     Total, 


£4.863 
6.715 
8.445 


£6,752 
7.977 
6,771 


3,870  6,497 

503 3,597 ^5.133 

.  Notes  in   Loans   &      Oircu- 
iteserve,    Disc'nts,      lation. 


£793 
1.242 
1.296 


600 
_  581 

Total 


July  2114...  £174-509  £7-3R3  £181-89?  £6.539 
Jan.  5-15-.  175-438,  4.496  i  179-934  6.567 
Jan.  14,15-..     172.830    4.523      177.353  i     9,449 


£76.031  £163.411 
163.839,  293.433 
177.338:    303.051 


£109-911 
98-227 
102,622 


Jan,  14.14-..     168.767    6007  j    174.774  - 

Jan,  14,13-. •     155.027    8.414  I    161.441  '    10.621 


spAisr. 


Aug.  114-..  £21.804  I  £29.187  1  £50.991  ;  £40.572 
Jan.  18.15  ..  23.240  \  28.519  51.759  j  47.608 
Jan.  22,15---!    23,245      28.638      51.833  I    47.092 


Jan-  24.14...!  19.337 
Jan.  2513-..I  17.577 


£13.778  £77.557 
13.777  1  79-629 
13.777   79,432 


£18.955 
26-017 
26,185 


SWESEM'. 


Aug.  1,14  ,..  I  £5,717 
Jan.  9,  -15  ... '  6  030 
Jan.  16,  15    ... ,    6,032 


Jan    17,  -14 
Jan.  18,  13 


S  iXriTZER. 
I,  AND. 


5,723 
6.560 


£6.150 
2.961 
2,729 


5.419 
_*-57L 

-Oasn, — 


£1,555 
1.331 
1,475 


13.778      77.371 
_^13.778j_74.279^^ 
Discounts     Oircu- 
&,  Loans.       lation, 


£7.495  '  £13.432 
10277  j  18.239 
9,366    '    14.836 


£3.903 

8.256 
6.1U2 


Gold.    I   Silver. 


7,447        11.27C 
7,560  J   10.58C 

'  I  Discounts  &      Circula- 

Total.      '    Advances,  tion. 


Jily  31, 1914-..  £7.675  £238 
Jan  7, 1915. -I  9471  '  1,021 
Jan.  15,  1916...  I   9.418     I    1.053 


£7.913        £10.391  £16-371 

10.492  9-654  17.252 

10.471  9.185  16,401 


.Tan   15.  1914.. 
Jan    15,  1913.. 


6.830 
6.798 


£3.128 
3.207 
3620 
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V. STATES 

FED.  SES.  Gold  Coin 

BAITKS.     ana  Certs.    Other. 


Dec.  24,1914...  £46,514 
Dec.  31,  1914...  45814 
Jan.    8. 1914-..I     46,5X1 


Loans     I  '  I 

and        Reserve  Circa-, 

>i3counts.l  Deposits,  lation.l 


£5,149  I  £51,663  I  £1,710  j  £49,957  £769  £64.337 
5.315  51.129  2,119  51.204  I  755  i  55,589 
3,599      50,110        1,975       53,478  1   371  1  57,460 


-FOREIGN  RATES  OF  DISCOUNT. 

Comparison  of  Bank  Rates. 


Paris  ... 

Berlin  .. 

Amsterdam 

Brussels 

Viemia 

Petrograd 

Rome  ... 


Jao 

.  29.  1915-  - 

, .Tau 

30. 1914 — 

into 

Date  Fi.\cil 

Bate 

Date  Fixed 

% 

% 

5 

Auir.  20,  '14 

34 

.'an.  29,  '14 

3 

Deo.  23,  '14 

44 

.Tan.  22,  '14 

5 

Aug.  20,  '14 

5 

.Tone  25,  '13 

5 

An?.  27, '14 

4 

•'an.  30.  '14 

5t 

Oct.  31. '14 

5 

Jan.  20.  '14 

6 

Jul.v  27, '14 

5i 

uot.  23,  '12 

54 

Nov.   9. '14 

5* 

June   9, '13 

Comparison  of  Market  Rates. 


;                 :  ;rNew  Yorl^.•-^ 

I  Prime     (  Call 

Date.      1  Paris.-  ,  Berlin.  ;  Paper.    |  Monov 

July  16i '14121-2?%'  UVo    3i-44%'  2}% 

July  23.  '14  2i-2S    !  2i         4}-5,     |  2 

July  30. '14      34       I  4           -    ' 

Jan.  29, '14 


3i 


.31-41 


U 


Amster- 
dam. 
34% 


4i 


Brussels. 
3J% 
3t 
Closed 


31 


Vienna. 

3!% 

31 
Closed 


New  York,  Jan.  28, 1916,  Prime  Paper,  3i— 4  % ;  OaU  Money,  li%. 

III.— FOREIGN    EXCHANGES. 

Course  of  Excban^e. 


London  ox- 
Amsterdam  ... 

Antwerp  3  months 

Berlin    do. 

Berne do. 

Genoa    do. 

Lisbon  do. 

Madrid do. 

New  York Cheques 

_       Cables 

Paris Cheques 

3  mouths 

Petrograd do. 

Vienna do. 


Jan.  21, '15    Jan  14.  •15 
IZa.  04i9.    1     12a.  03j3. 


26lr.  95c.     ,    261r.  65o. 


$<\  86c. 
S4  85!c. 
25f.  lljo. 
25t.  65o. 


45Ip. 
84  85c. 
S4  84}c. 
25r.  Uo. 
26f.  65o. 


46}  D. 
$»  84!io. 
$4  84c. 
25t.  12o. 
26(.  65o. 


'an.  29,  14 
123.  IJs. 
25  f.  60c. 
20™.  66pf. 
25f.  5Uo. 
261r.  62io. 
44jd. 


25f.  17*0. 
25f.  42ic. 

24|d. 
24k.  32o. 


Forelgrn  Bates  of  Excbange  on  Iiondon,  &.C. 


Alexandria   ...  Sight 

Amsterdam  ...  Sight 

Berlin   Sight 

Berne Sight 

Bombay Transfe: 

Brossels Cheques 

Buenos  Ayres  90  days 

Calcutta   

Christiana  ... 
Oonstantinopl 
Copenhagen  .. 

Hong  Kong  ...  Transfers 

Italy Sight 

Japan    Transfers 

Madrid Sight 

~-       Goldprm. 

Mexico  Sight 

Montevideo  ...  90  days 

Montreal  Cables 

New  York Sight 

—       60  days 


sfers 
Si;ht 
Bank  3m. 

Sight 


—   on  Berlin    Sight 

Paris Cheques 

Rio  de  Janeiro    90  days 

Petrograd 3  months 

Shanghai Transfers 

Stockholm    ...    Sight 

Straits  Transfers 

Valparaiso    ...    90  days 

Vienna Short 

Bar  Gold,  standard,  per  oz. 
Bar  SUver  (-925)    oz. 


Ian.  28.  '15 

97}pi. 

12fl.  04io. 

26f.  65c. 
Is.  3Jd. 


26lr.  30c. 
2s.  OJd. 
25p.  13S 


S3}d. 
S4  87c. 
$4  86 ic 
$4  83Jc. 
$4  853o. 

87S 
26  f.  Uc. 

IJUd. 
115r  00 
2s.  2tid. 


77b.  9d. 
221d. 


Jan.  21, '16 

97}pi. 

12a  05Jc. 


48|^d. 
Is.  3JH. 
19kr.  40 


2a.  09d' 
25p.  27i 


541. 
$4  86c. 
$4  84c. 
|4  82c. 
$4  8»Sc. 

87  rV 

25r.  llo. 

13;  Sd. 

116r.  60 

23   3d. 

19k  r.  40 

23.  4^d. 

7*a. 

77s.  9d. 

ZZjd. 


Jan.  14,  '15 

97Jpi. 

12a.  03^0. 

26r.  50o. 
Is.  31d. 

49d. 
Is.  35d. 
19kr.  35 


2s.  OJd. 
25p.  171 


63Jd. 
«4  87o. 
$4  83Jo. 
$1  8  He 
(4  842c. 


28. 2J1. 

19kr  35 

28.  4rfsd. 

7i^d. 

779.  9d. 
22id. 


Jim.  "29,  '14 
97Jpi. 
12a.  07o. 
20m.46lpf. 
26f.  22o. 
Is.  4,\d. 
26t.'33o. 
48H. 
Is  4i»,d. 
18kr.  20* 
110  35" 
18kr.  2U 

Is.  lOl^d. 
261r.  28Jc. 
2s.0*a. 
26p.  73 
6-9% 
18jd. 
51=44. 

«4  85,9Dc. 
«4  B3.75C. 
J4  85.20c. 

941S 
25t.  18c. 
ie,,'jd. 
94r.  00 
2s.  6}ii. 
18kr.  21 
8b.  4/5d. 
811. 
24k.  OOJh. 
779.  9d. 
26,id. 


IV.— BANKERS'  CLEARING-HOUSE  RETURNS. 


Name. 


BlUHlNOHAM... 
BllI.STOL 

Dublin 

LKBD8     

Lrickstbr 

LlVBIlPOOL    ... 

Maxchestkr 

NBWC\9TI,K  ... 

Nottingham 

SHEKriELD ^ 

LONDON- 
TOWN    

METROPOLITAN 
OODNTKT    


\Veek^| 
1915- 

Ian.  23 
,.  23 
.,  23 
.,  23 
„  23 
„      23 


1,185.207  - 

736.000  + 

3.389.700  + 

548.B95  + 

318914  + 

4.928.494  - 

5.636.712  - 

1,121,000  - 

307,740|- 

435,046'  + 

tOOO's 

193.821  - 

17,112  + 

26.713  + 


t^Dj:o.«r  1915  Agg. 

5.967,702 

3.321.000 

14.699.200 

2.643.924 

1.788.817 

19.101.956 

24,444.541 

4.884.000 

1,430.160 

2,153.486 

m  thp  Loud. 

766.436 

74889 

117,532 


Ino 


■  Deo." 


291,972 

17.000 1 

381500 

60.701 

69.795 

1418i0 

1,075.297' 

8i.400 

30.852| 

45.8391 

oniItt<?d  fr( 

47,860 

649 

1.333 


% 


-  624.410-    9  5 

-  409,000-111 
+  1.470,900  +  111 
+  293.301  +  13  5 
+      480,466  +  36-9 

-  1.822.923  -    8-7 

-  6.094.444-19  9 

-  249.100-    4  9 

-  279,5711-  164 
1-  68,495l-_31 
m  clearings.] 

I-     336,682  -30-5 

_  32      

+        1,385+   1-1 


TOTAL.. 


27i      242,6481-      45,8731       958,887  1-    335.229 -25-9 


The  foUowing  special  items  are  included  la  the  London  olearings  : — 


1914-15|  fi      ,  +or-*    '14-15 

July    10  98,835  +    16,329;Jnne  , 

July  29  102,328+    15,032  July    I 

Jan.    14  3il,198-_61,188-'-"     " 


1914agg.  1,481.780'-  600,251 


■  191415        ii    I   -l-or-« 

I  ■"'■'v.   4  33,331'-  18,800 

:,  38.123  -  13.674 

It  Jan.    4  42,559-  13,632 


v.— PRICES  OF  WHOLESALE  COMMODITIES. 

Appro.\imate  Price.s  and  Position  at  latest  dates  for  "which 
.statistics  are  available  in  comparison  with  quotations  for  cor- 
responding  dates  in  previous  two  years  : — 


..63'9    B6/9 71/74 

57/6 1 50/91 B5/8 

84/0; 61/01 Bl/3 

£9!  £810  ElO 

....  £7  17/6 1  £7  E8  12/8 

.".  115883    -    135.277  237099 


JAN.  30.  X9Xi  15.' 

METALS.  MINERALS,  &c.    ! 
Iron — Scotch  pig  warrants  ...ton 

—  Middlesbro' warrants    ton 

—  Hematite  warrants ton 

—  Staffordshire  bars,  London  ton 

—  Common  bars    ton 

—  Stock.  Middlesbro' tons 

Steel  Ralls ton  EBlY/O  £610 £B18 

Copper- Standard ton     £63  6— £83  10  £66  £6817'6 

—  Stock,Europeftaat.,Jau.l5  tonsi 36  308    27,863  29  520 

Tin-English  ingots torn £172-£173  £181 -£182  ...  £232-2233 

—  Straits    ton  £157  10  £131  5  £230  5-E230  10 

Tlnolates-Oharcoall.C box  14/0-14'6    13,0-13/li  15/3-15'6 

Lead-Soft  Foreign    ton  £18  7/6-218  8/9  ' £10  £16  7/6  16  12/6 

Spelter-Ord.  Foreign ton  £31 17/6-32  2/6  ,  £20  2/6  ...  £26-£28  5 

—  Silesian  Ordinary    ton  nom  , £2112/6    E2710-2712'6 

Qulcksllver-(751b.)   bottle £11 12'6 

Aluminium ton  £81— £83 

Antimony— Regulus ton  £65-£70 

Coal  — Best  London    ton, „...21/6 

—  Steam  (best)  Newcastle ton  13/9 


.  E28-E30 

22/0 

14/6 


E37— £38 
—  21/6 
15/8 


CHEMICALS,  OILS,  See. 
Nitrate  of  Soda-dhemicalcwt.  1 10/g|  10/9  12/0 

Soda— Crvstais  OK  sliip ton  ...  £2  2/6—22  5  1  42/8-45/0  42/6—45/0 

Dyes-Codi..Tfii.rifff.SiiTer...li>.  2/1—2/6    1/10—2/0  1/8—2/0 

Indlgo-Beuff.al  i,'.)od  to  fine. ..lb.  14/0-15/0    3/0-3/6' 3/0-3/8 

Linseed  Oil-Spot ton  £2710    £232/6  £26 

Linseed, Oalcutta,Fcb.-Mar.410lb.  52/6    46/3' 47/6 

Olive  Oil -Spanish tun  £52  £47—848  £62— £53 

Palm  Oil-Lagos    ton] £32    £36  ..£36  10 


Petroleum- American   ...gallon -/7: 

Rape  Oil  -Relincd  English  ...ton  £35 

Tallow— Brit. Town  cwt.  i. 32/9 

■Turpentine-Amer.  .Spirit. ..cwt.  1 38/0    _ 

Rape  beed-Cwnpre.brown  4161b. ' 
Rubber — Para.  spot. 


..lb. 


.  £32| 
..34/3 
32/4ji 

nom.    _ 47/6 

2/6    3/2 

.  2/21-2/2  i  2/5» 


..tons  10,2501 


9,452 


.-/8i 
.  £31 
.  34/3 
.  31/9 
.  47/6 

.  4/3; 

.     4/3 
■  8,465 


TEXTILES. 
Cotton— Mid.  Upland lb. 

—  Egyptian  good  fair   lb. 

—  Pernambuco,  fair lb. 

—  Mid.  npl.  New  York   lb. 

—  Stock,  Liverpool,  Jan.  22  bales 

Flax— Petrograd  Ynrapol ton 

Hemp— New  Zealand ton 

—  Manila,  fair ton 

Jute— First  Marks ton 

—  RedSOO    ton 

Silk— Blue  Elephant lb. 

Wool— 1**.  Philip  unwashed  av.lb. 

—  Lincoln  Half  Hogs   lb. 

Hides— English  Ox.SOlb.&over  lb. 
Leather— Dressing  Hides lb. 

FOODSTUFFS,  &c. 

Wheal— \  i-  -  M '  I '■^.  Jan. 26 bus. 
_  lied  |iri.'..  N.v.  tiOlb.  ...bushel 

—  W,.-,-(^MiviT.  price  ..4801b....qr. 
Flour  -  Lond.  Whites  ex  MiU2801b. 
Barley— f''«'-,aver.price4001b.  qr. 

Hops— Rnglish  cwt. 

Oats— f'oz-,  aver.  price3121b....qr. 

Hav-B»t 2,01611).  load 

Malze-N.Y....(n..w  busliel)  561b. 

—  La  Plata    4801b.  qr. 

Potatoes— Kents   ton 

Rice— Imports  since  Jan.  l...tons 

—  Deliveries  do tons 

—  Stock    tons 

—  Price,  Bassein cwt. 

Bacon -Irish cwt. 

Butter— Danish cwt. 

Cocoa  —Greuada.good  to  fiue  cwt. 
Coffee— Imports  since  Jan.l  tons 

—  Home  consumption  do.    ...tons 

—  Exports  do tons 

—  Stock   tons 

Price  Costa  Rica  gd.  to  fine  cwt, 

Brazil  (Santos)    cwt. 

Sugar— Imports  since  Jau.  1  tons 

—  Deliveries  do tons 

—  Stocis tons 

—  Price,  Java,  96%  oft'  coast  cwt. 

Tate's  No.  1  Cubes  cwt. 

French  loaves.  Say's    ...cwt. 

Tea— Imports, ..(for  12  mtlis.)  lb. 
Home  consumption    do lb. 

—  Exports    do lb. 

—  Stock,  Dec.  31    lb. 

—  Price,Indian.Pok.Soug.KOod  lb. 

Ceylon,  Pek.,Song.  Ord....lb. 

Common  Congou..., lb. 


, -/4-95    -/711 -/6-33n. 

,...     ■/6-25    ■/9-35  -/9'55n. 

•/5-44    -(7-30 -/7-48n. 

, 8-50C 12-85C. 13-i5e- 

...  916,170    1,073,170 1,431,830 

...£60uom £35  10  £37 

£2710  £26  15  — £3210 

£2910    £29  .- £34 10 

£2010  £31  10  — 

£18  5  £26  10  £2310 

9,6    11/3-11/6  10/9-11/0 

.-m—noh  -/lu-i'o 1/0-1/01 

.  1/2-1/2*  1/0-1/OJ  ■■■nii 

.  -m—m  ■/6-/65  -/ea— /65 

.    2/1-2/7  1/4-1/8  1/4-1/9 


.  66,584.000 

leijo- 

_    51/6 

48/0 

31/3 


.  69,657.000  69.214.000 

lOlio HOC. 

30/11  -  30'11 

..290  30/0 

26/3  28'11 


..  E3  10-E5  6  B8  8-€9  6  ••£5  16-E6  12 

28/10  18/11  19/4 

..   90/0-102/6  72/6—80/0  106'3 

84Jc 70c _    56o. 

35/0  23/0 25/3 

75/0-80/0  80/0  97/6 

2,576  561  1.029 

1,083  ■•  1034  2,273 

8.631   4,212  6.121 

, 16/0  8/0-8/3  8'7S  -8/9 

, 82/0-87/0  68,'0-80/0  89/0-79/0 

,..146/0-150/0  ...  125'0-128/0  ...124/0-127/0 

, 67/0-68/0    60/0-62/01 66,'6-68'6 

, 3,488 3.508' 2.615 

, 1,035 723  1,058 

888   764  854 

, 14,692   12,494  _ 9.085 

..    75/0-87/0  85/0-93/0  ...  84/0-102/6 

37/6   , 44/0  69'lOi 


65.628   30,335  69.960 

48.888    33.120  48.739 

246,901    111.750  ■,"-,77.09i 

15/0-15/6uom 10/8nom    ...10/8-10/10^ 

..._ 31/0    17/101  .- 18'3 

nom.    14/3  14/7i 

..  374.494,235  ..   365.043.484  .-  361.055.040 

_  317,531.549  ..  306.690  543  -  295.409.486 

63,743.978    67.555.861  52,812,882 

,_   121,478.000  ..   133.005.000  -  138,492,000 

-idi': -m M 

_ _  -/9i  _ -/8r -m 

~:.::::::::n -/si .".... -ill -/4J-/65 


•  Quotationsare  latest  available.     Current  prices  not  obtainable  In  all  oases. 

VI.— FREIGHTS. 

According   to    Jlessrs.    Farrar,    Groves    and    Company,    the 
following  are  the  quotations  for  representative  steam  freights  :— 
HOMEWARDS. 


•  Oompaied  with  a  year  ago, 


Alexandria  to  Lond.orl  1 
Australia  to  O.K.  or  ( 'oi 

Azoff  to  L.1I.A..H 

Bombay  to  p.p d 

Burmall  0.0 

Oaloutta  to  p.p d 

Danube  to  A.U , 


Cardiff  to  Bombay  ... 
„  Colombo .. 
„        Port  Said 


1915.     1914. 
■Ill  25/0       6/9 

—  27/0 

-  n.s.9/3 
42/0i.w.l7/0 
47/0     22/0 


1915.     1914. 

Odessa  to  L.li.A.K —        6/3 

Elver  Plate  to  O.K.  Cont.    67/6     11/0 
U.S.  Atl.  Ports  to  L.E. 

(oottou)  150/0    25/0 

U.S.  Atl.  Ports  to  U.K. 

Cont.  (grain)  

N.O.  to  U.K.  Cont.( cotton 


7/6     2/0 
-      11/0 


OUTWARDS. 

19£5.    1914.     I  ^^^^^  j.^  ^^  ^.^^^  pi^^^ 
_       9/8  .,       St.  Vincent 

:  32/6     7/6      I 


191B.  1914. 
27/0  14/9 
26/0     7/B 
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YIL— TRAFFIC     RECEIPTS. 


Company.  jWeek  to 
<Jt  N  (Ire.)...  Jan.  22 
<>eS.&\V.(Irc.')  .Tan  22 
Mid-Gt.W  (Ir.)  Jim.    22 


HOME  RAILWAYS 

6811    —       £20.835- 

1.130      —         29,551  + 

538  '    —    '     12.333  + 


CROSS  AND  NET  RECEIPTS  OF  AMERICAN  RAILWAYS. 


— •  iWksi     Total,     I  +or-» 
4r5'    3  i        6!.43g'-       1.370 


3,659: 
764 


87.612  + 
34,746  +_ 


•••  Apart  from  the  aliore  all  HoTue  Railicaus  harf 
Hnoe  tht  oulbreiik  of  hoMitiei.  The  latest  receipts  a,, 
of  19H,  irere  shown  in  our  issue  of  January  je,  1U16. 


■'t^pended  issuin>f  traffic  statements 
oiinced^  i,e.y  for  the  first  31  tceels 


COLONIAL  RAILWAYS. 


"Cii^pany.      Week  to    Miles.  +or-»     Cros°.      +or-«    Wki 
Can.  Northern  Jan.      21    4,670,    —     _«2 12.200  -  IDl.QOO  29 


Can.  Pacific ...  Jan, 
GiTrk.  Paoiflc  Jin. 
Grand    Trimk  Jan, 
Grd.  Trunk  W.  .Tan. 
Det.  Grd.   Ha.  Jan.      21 
Mashonaland     .M.  of  Not. 
NewOape  Cent.  Jan.        2 
Rhodesia  Klys.  M.  of  Nov. 


21  12.319+492   1.391.000-331000  29 


21  1.104 
21  4.003 
338 
189 
751 
205 
1.397 


£11.008  - 

128.071  -  17,6U5  3 

26.343  +        215  3 

9.113  +        538  3 

36.565-  25-740  2t 

1.890  -        263  1 

80.571  -  24.580  2t 


32,882  - 
367.777  - 
81,493  + 
27,257  + 
77.705  - 


129,3221-      44.314 


FOREIGN  RAILWAYS. 


Company. 

Week  to 
Jan.     24 

Miles. 

+  /-• 

Cross. 

-or-'    j  Wk 

Total. 

4-or-' 

Antofaaasta  ... 

81S)  +  26 

i: 

2Z.470  - 

12-050      4  1       76.24U  - 

46.040 

Arg.N.East... 

Tan.     22 

752  +  85 

5-100  - 

1.284    30        140-045- 

60-860 

Arp.  Transand. 

•\ug.    15 

111      - 

270  - 

1-180      7  '         2-150- 

5-490 

Brazil 

M.ofNov. 

3,362  +  88 

M  2,973  OoO  - 

927.827    1 1 1  33-283-000 - 

5.175-655 

Paulista 

.M.ofNov. 

7211+     6 

M 

3,000.000+126,286:  I  It  21,130  000 - 

L04I6622 

Mogvana   ... 

M.ofNov. 

1,091  +  17 

•M  1,934000  - 

263-002    lit  17-712  000- 

1,122.047 

B.  A.  &  Pacific 

Jan.     23 

3.535:+  2£ 

92-000  - 

6-000   30 

2-056-000  - 

554  000 

B.  A.  Oeutrai... 

M.ofJune 

190,+  26 

e 

19-769  - 

5-391    12f 

287-758  + 

16  983 

B.A,  Gt.  So.... 

Jan.      24 

3,792  +  65 

c 

109-000  - 

28-000   30 

2-414  941- 

689  964 

B.  A.    Western 

Jan.      24 

1,792 

— 

50.000  - 

10000    30 

1,206  000  - 

173.000 

Cent.  Argentine 

Jan.      23 

3,307 

+  111 

u 

104.000  - 

5-50i)    30 

2-988-900  - 

546.600 

Cent.  Uruguay 

Jan.      23 

271 

12  680  - 

925    30 

301-812  - 

71-885 

„      (E.  Ext  ) 

Jan.     23 

311 



s 

5.012  - 

402    30 

96.034  - 

28895 

„     (N.  Ext.) 

Jan.     23 

185 

-  !fi 

2,180  + 

18    30 

46  855  - 

25-067 

„      (W.  Ext.) 

Jan.     23 

211 

e 

1-792  - 

527,  30 

4S-3Q5  - 

10871 

Cord.  Central... 

Jan.     23 

1.186 

— 

i 

29.100  - 

4-865    30 

1-027-400  - 

228-930 

Cuban  Central 

Jan.     23 

353,+  IC 

e 

17.553  + 

749    30 

215  910- 

U-043 

Egyptian  Delta 

Dec.     31 

624+  U 

£ 

6-906  - 

1-6,6    38 

147-827  - 

43-568 

Entre  Rios    ... 

Jan      23 

730,     - 

£ 

10.800  - 

5-000    30 

241-000  - 

112-200 

Gt.W.  Brazil... 

Jan.      23 

1.010)     - 

£ 

14.700  - 

1-300   30 

45  100  - 

8,200 

LaGuaira  &  Ca. 

.VI  .of  Dec. 

23'     - 

£ 

8,250  - 

1-750    I2t 

101-750  - 

4,750 

Leopol'iina    ... 

Tan.     23 

1.786  +  34 

£ 

29.927  - 

3  605      4 

95  473  - 

9,145 

Manila     North 

Jan.     23 

325  +  20 

£ 

5.306  - 

1,129      4 

20.788  - 

2991 

„           South 

Ian.     23 

235  +  60 

i 

3.610  + 

76      4 

14,909  + 

1,032 

Mid.    Uruguay 

M.of  Dec. 

319:     - 

s 

11.064  - 

1-024      6t 

52-322  - 

9,795 

Nitrate  (2wbs.) 

Ian.      15 

366     - 

£ 

8-634  - 

12.6>7,     2 

N.  W.  Uruguay 

M.of  Dec. 

113,     - 

s 

23-600  - 

6861      6t 

108.883  - 

46,905 

Ottoman    

Nov.       7 

3791     - 

£ 

7-136- 

fi.835    19 

183.383  - 

45-961 

Paragu.iy  I  ent 

Jan.     23 

25S+  19 

c 

284,000  r 

34  000    30 

7,579  000  - 

386  000 

Peruvian  Corp. 

M.of  Dec. 

1,059     - 

/ 

649,609  - 

16Z-182      6t 

4.153-872  -2,199  100 

Puerto  Oabello 

M.ofNov. 

24     - 

£ 

2-423  - 

327    lU 

37.112  - 

3,388 

Balyador    

Tan,      23 

100     - 

^ 

39000  + 

1-500   30 

566,556  - 

57,934 

San  Paulo 

Jan.      17 

1541     - 

^ 

36.445  - 

3-454      3 

135.862  - 

16,993 

Taltal 

M.of  Dec, 

184,     — 

£ 

10-290  - 

19-830      6t 

8i,208- 

77.536 

U.  of  Havana... 

Jan.      23 

681     - 

£ 

39-996  - 

7,033    30 

649,710  - 

66.993 

Orug.  E.  Coast 

Dec.     12 

73     - 

£ 

619  - 

148    24 

10-499  - 

3,518 

Urug.Nortberu 

.M.of  Dec. 

73     - 

£ 

1,713  - 

1.201      8t 

7-993  - 

5.942 

U.  of   Havana 

Jan.      23 

147     - 

£ 

4.811  - 

362   30 

147.013  - 

10.0^9 

Zafra  ds  Hlva. 

M.of  Dec. 

112     - 

e 

6.965  - 

8-000    t2t       140.836- 

34-916 

TRAMWAY  AND  OMNIBUS  COMPANIES, 


Company. Wk.end'd  Miles.  +or— 

Anglo-Arg .Tan.      21 

Auckland4wk...  Jan.  15 
Brazil'nTract....  M.of  Nov. 
Brisbane  Eleo.,..  M.of  Dec. 

Bristol '.Tan.      22 

B'it.Colum M.ofNov. 

Brit  E  Ped.{  ...  Sept.     18 


Calcutta Jan. 

Cape   Electric...  M.of  Dec.  42.3 

Carth  &  Herr.  ..  M.  of  Dec.       12 

Cork  Electric...  .Tan.      21         9( 

Dublin  United  .  Jan,      22       54i 

Gearlesg  'Bast...  Sept.     Jgi  — 

Havana  Elec.,..  .Tan.       IQ'  

Isle  of  Thanet...  Jan.      23 1      18^ 

Kalgoorlio  M.ofNov.  20i 

Lanarkshire  ....  Jan,      21 


Cross.      +or--;^  Wki.     Total.       +or-' 
3691  +  214  £  49,823  -     6.798      3         154.034-    18.851 

251     -     £  22.164  -      3.489  28         147.098  +     11.558 

-         MU  5,929.730-    79,757  1 1 1  67,340,988  +  1408836 

30  -     £30.890+      1.745  12t       348  111+     31-895 

31  -     £    7-587+        814      3 
242    +    5i  $643-485-    97-667  5t 

£  49,637  -     4,085  38 

R  61,088  -     6,952  4 

£19,855-  37  6t 

1,443  12t 


35S     - 


1,255  - 
£  1.283  + 
£  5,506  + 
£  502  - 
S  51,300  - 
£       237 

2,414  - 


40      3 


—  16 


28,358 
1,239 
5,541 


lit 


-Tan, 
Aug. 
Sept. 


20; 


18' 

15, 
M.  of  Dec, 
Sept.  18' 
Sept.  19 
M.of  Nov. 
M,  of  Dec. 


5,616  42 
3.050  3t 
1-133    38 


London  CO... 

„  Gen  Om,t 

„  Unitedt 
Madras  Elec, 
Manila  Elec' 
MetropolitanJ 
lI.ET.  'BusJ 
Mexico  EIoc. 
Nat  Steam  O'r 
PottcriesElc.t..  X... 

Provincial  Jan."      23 

Rangoon  Elec...  M.  of  Dec. 
South  Met.t    ...  Sept      Ij 
U.  of  M'tvideo  ..  M.  of  Dec.       78 
'lorks.  W.  R....^an._    24     24f^ 

.'SIS''  '^?i?=''  ^^^  '^^^'-     (•»)  Net  earnin^gs^before  taxes,     (c) 
<iouar8.      (./)  Peruvian  soles,     (m)  Mexican  dollars.     (•)  Compared 


26.160  +      2,003 

3.324  836  -  435  671 

2.124.575  +     40  759 

254.540  - 

94,301  - 

25.322  - 

3.891  - 

17.882  + 

18.019  + 

99.472  - 

6,198  - 

28.919  - 

5,742  - 

1,873,719  + 

1,982,031  + 

236,808  - 


2.074 
6.575 
10.758 
643 
2-684 
214 
92  037 
64,394 
2,559 


28i  +  2i  £  1.715  + 
143  i+  1}£  46,249  + 
-I     -     £  71,625  + 

551+    61  £    5.572- 

—  1    —     R  28,435  —        Bba  z          —              — 

-  !    -     $132,000-    21,500  12t    1,603,565-    97,492 
551  +    31  £    8,176  -      1,292  38        345-052  +      4,026 

"    3.672  38        336.230+183  768 

38.494  lit    8.716.716  +  378  911 

1,612  2t        29.536  -      2,270 

350  45          92,498  -      2,76b 

223  16 

965  12t 

157  38 

4,705  2t 


-     £    5.256- 
100  I     -     $643961  ■ 
156S-    17  £  14.451  ■ 


29 

214 
25  ' 


1,967  - 
1,813  + 
£  4.459- 
£  1.071  - 
£  28.605  - 
£    1.352- 


31.683  + 

3.268 

59.521  - 

3,188 

42.045  + 

8.049 

55686  - 

8.154 

6,700  + 

292 

(t)  Months.      „ 
(5)  Ho.  of  oars, 


ui-aguayan   paper 

,     , ^.      ,    , , -  .th  previous  year. 

(J)  Issue  of  traffic  statements  temporarily  suspended.       (li)  Track  milep. 
(H)    Includes    Detroit,    Grand    Haven    and    Milwaukee   Railway, 
(tt)  Includes  Wisconsin  Central. 


3,175 


Total.  I  +or-«^ 
10.623.125-3.782.475 
59.843.000  -20509000 


21.652 
39.722 
4.695 
1.732 
54.204 


Coniiiany.  Period. 

Alabama  Gt.  Southern  b  Nov. 

5  mos.  I  to  Nov. 
Atchison,  Top.  &■  S.Fe.  a  Dee. 

6  nws.  I  to    Dec. 
Atlantic  Coast  Line       a  Nov. 

5  mos.  to  Nov. 
Baltimore  &  Ohio  ...    b  Dec. 

6  mos.  to    Dec. 
Oanadian  Northern...    b  Dtic, 

6  mos.  to    n.^r. 

Canadian  Pacific     .....b  Nov. 

5  mos.  to  Nov. 

Chesapeake  &  Ohio       b  Nov. 

5  mos.  to  Nov. 
Ohic^o  &.  N.  Western     a  Dec. 

6  mos. ,  to     P'*,-. 
Chic.  Burl.  &  Quincy     b  I  Nov. 

5  mo-s.  I  to    Nov. 
Chicago  Great  Western  b  \  Dec. 

6  Jnos.  to    Dec. 
Chic.  Mil.  &  St.  Paul       a  Nov. 

5  mas.  :  to     S..V. 
Oh.St.P.lIin.  &  Omaba  a 

5  mos. 

Olev.  Gin.  Chic.  &  St.  L.a 

11  mos. 

Colorado  &  Southern  ,,a 

5  mos. 
Cuba  Railroad    b 

5  nws.  \  to  N 
Delaware  &  Hudson 

111 
Denver  &  Rio  Grande 


to   Nov. 
Nov. 
to  Nov. 
Nov. 
to   Nov. 
Nov. 


to    No 


Erie  Railroad  . 


to  No- 
te No 


Grand  Trunk  RailwayHa  Nov. 

11  mos.  to  Nov. 

Grand  Trunk  Western  a  Nov. 

11  mos.  to  Nov. 
Great  Northern  ,  b  .Nov 

5  mos.  to   Nov.l 

Hocking  Valley  b]  Nov.      j 

5  mos.  I  to  Nov.' 
Illinois  Central    a  !  Dec. 

6  mos.  to    Dec. 
Interoceanic  of  Mexico  0  June       i 

12  mos.  to  June  i 
Kansas  City  Southern    a  I  Dec. 

6  mos.  to     Dec, 

Lake  Shore  &  Mich.  So.  a  Nov. 

11  mos.  to  Nov. 

Lehigh  Valley a  Dec. 

6  mos.  I  to    Dec.i 
Louisville  &  Nashville    a 

5  mos. 
Mexican  RaUway    ...     b 

4  rnos. 
Michigan  Central a 


Nov. 
to  Nov, 
Oct. 

to    Oct., 
Nov. 
to    Nov. 
Min.St.P.(Soo)Sy5tem;ta    Nov. 

5  mos.  I  to   Nov. 
Miss.  Kansas  &  Texas  b  {  Nov. 

5  mos.    to   Nov. 

Mi^ouri  Pacific   a!  Nov. 

5  mos.  I  to  Nov., 
National  of  Mexico...     bl  June 

12  mos,  '  to  June 
New  York  Central  ...     a'  Nov. 

11  mos.  I  to  Nov. 
N.T.N.  Haven  &  Hart,  b  {  Nov. 

to    Nov. 
Nov. 
to   Nov. 
Nov. 
to   Nov. 
Nov. 
to   Nov. 
Nov. 
Nov. 


N.Y.  Ontario  &  Westerns 
5  mos. 

Norfolk  &  Western...  b 
5  mos. 

Northern  Pacific a 


Phjta.  &  Reading  Ry. 


Pennsylvania  System  :  a 
E.  of  Pittsburg  H  mos. 

W.  of  Pittsburg  a  I  Nov. 

11  mos.  ,  to  Nov. 
Pitts.  CO.  &  St.  Louis  a    Nov. 

to    Nov. 
Deo. 
to    Dec 
Phila.  &  R.  Coal  &  Iron  b     Nov. 

5  mos.    to  Nov.l 
Rock  Island  Lines  ...     a    Nov. 

5  mos.  [  to   Nov. 
St.  L.  &  San  Francisco  a  j  Oct. 

4  !7ios.  .  to    Oct.' 
Seaboard  Air  Line  a  ,  Nov. 

5  mos.     to  Nov. 
Southern  


6  inos.  to  Dei-, 
Southern  Pacific a    Da,-. 

6  mos.  to  Deo, 
Union  Pacific  a    Dec. 

6  mos.  to  Dec, 
Wabash    t>  I  Nov. 

5  mos.  I  to  Nov, 
Western  Pacific  b 

5  mos. 


Cross. 

t3877obo' 
2.061.000 
9.072.000 

mi.471.000 
2.541.000 

11,933.000 
6.674-000 

4r,iit,ooo 

1.329.100 
9.;)lj6.o00 
8.057,000 
4S,494,0a0 
2,881-000 
16,583,000 
6,474,000 
14,533.000 
7,903,000 
42,065,000 
1,182-000 
7,3X5,000 
7,380,000 
41,50S.000 
1.483,000 
8.255,000 
2.759-000 
32,464.000 
1,443-000 
6,340,000 
285-000 
1,603,000 
1-887-000 
20,869.000 
1W5,000 
10.566,000 
4.715.000 
26,668,000 
£656^50 
8,387,000 
118.500 
1,350,050 
$6,057,000 
35,684,000 
527  000 
3,125,000 
5,255-000 
32,623.000 
I  349-000 
!  9,146.000 
839000 
5,288.000 
3-892,000 
47.477,000 
3,211-000 
22,118,000 
4-050-000 
22.707,000 
■■  905,600 
1  3.405.200 
2.526-000 
30.808.000 
2441,000 
13.437,000 
3.033,000 
14.271,000 
4.989,000 
26,487,000 
m  1,569.000 
m34.069,000 
7,832-000 
87,947.000 
5,126-000 
28,080,000 
695-000 
4,266.000 
3-074-000 
18.425,000 
5,649,000 
30,900,000 
18-971.000 
223,345,000 
8.355.000 
103,902,000 
2,874-000 
36,150.000 
3,745,000 
24,224,000 
2,954,000 
13,004,000 
6,084,000 
32.348,000 
3,754-000 
14,527.000 
1.714.000 
8,525,000 
5,284  000 
32.765,000 
9,997,000 
67,495.000 
7,042,000 
49,026,000 
2,319000 
12,988.000 
433,000 
2,699.000 


to  ^ 
UNITED  STATES&  U£XIC«N.  Week   to     Cr0S9 


-  8113,000 

-  280.000 
+  564.000 
+  3,194,000 

-  765,000 

-  1,890,000 

-  1,379,000 

-  6,51S.000 

-  926,900 

-  3,398,400 

-  5.350,000 

-  14,978,000 

-  194,000 
+  801,000 

-  239,000 

-  2,202.000 

-  458.000 

-  1,873,000 

-  5-000 

-  190.000, 

-  910.000 

-  1,066.000 

-  208.000 

-  129.000 

-  221,000 

-  2.033.000 
+  268,000 

-  19.000 

-  57,000 

-  112.000 

-  124-0001 

-  1,528,000 

-  357,000 

-  990,000 

-  353,000, 

-  784,000 

-  £158-650 

-  878,400 

-  20O 

-  44.950 
-51,587,000 

-  4,548.000, 

-  125.000 

-  583.000: 

-  585-000 

-  2,033.000 

-  504-000! 
+  24,000i 

87-000' 

-  141,0001 

-  512-000 

-  r,325,00O\ 

-  72-000 

-  514.000: 

-  1-287-000 

-  3,S66.000\ 
+  84-200, 
+  7.2O0\ 

-  389.000 

-  2,809.000; 

-  383-000 

-  762,0001 

-  74-000 

-  548,000] 

-  441.000, 

-  530,000\ 

-  1.526.000 

-  23,301,000] 

-  64.000' 

-  7,945,000\ 

-  609-000 

-  1,980.000] 
+         7,000' 

-  73,000, 

-  615,000, 

-  1,302,000, 

-  1.195,000 

-  3,390,000] 

-  2,472,000 
—17,405,0001 

-  2,257,000 
-16,009.000] 

-  776-0001 

-  4,715,0001 

-  387,0001 

-  2,163,000] 

-  493-0001 

-  251,000, 
+  187-000 
+  1,515.000, 

-  331.0001 

-  998.000' 

-  506-000' 

-  1.465.000 

-  1.319-000' 

-  4.216.000 

-  1,256.000 

-  5.925,000, 

-  415.000 

-  2,949,000 

-  270-000 

-  626,000 

-  138.000! 

-  493,000 


Net. 

S87.000 

444.000 

2-916-000 

19.7  :7.000 

546.000 

1,435,000 

1.821,000 

13,026.000 

423,100 

2,799,300 

2,644,000 

17,474,000 

706,000 

4.901,000 

1.547,000 

12,-':'1,000 

3,014.000 

16.327.000 

281-000 

i;M5.ooo 

1-648-000 

12,080.000 

428-000 

2,472,000 

414-000 

4,245.000 

507,000 

1,800.000 

119-000 

650.000 

643-000 

7,025,000 

658-000 

3.141,000 

884-000 

6,472.000 

£85,150 

1,986,5-50 

3r.      6-400 

35.050 

83,203-000 

19,364,000 

152,000 

1,087.000 

1,176,000 

6,293,000 

5,000 

2,734,000 

238.000 

1,611,000 

734.000 

10,464.000 

479.000 

5,723.000 

660.000 

4,598,000 

262-500 

1,149.000 

306.000 
6.159.000 

854.000 
4,617  000 
1.092,000 
4,553,000 
1,142,000 
6,985,000 
73,000 
2.287,000 
1-601.000 
17.444.000 
1.367.000 
8.854.000 

131-000 
1.189.000 
1,020-000 
6,310.000 
2,396,000 
10,867,000 
3,072,000 
44,141.000 

873,000 
19.134.000 

295-000 
6.843.000 

282-000 
6,770.000 

220-000 

460.000 
1-124-000 
7.027.000 
1.198-000 
4.468,000 

385-000 
1,895,000 
1.258.000 
6,943.000 
2,488.000 
19,908.000 
2.449.000 
19,169,000 

436,000 

3,479,000 

86.000 

596.000 


+  or  - 

-  $54.0 

-  159.0 
+  588,0 
+  2.709.0 

-  443-0 
—1,370,0 

-  238,0 
—1,274,0 

-  200,9 

-  1,241,4 
-2,244,0 
-5,511,0 

-  232,0 

-  233,0 

-  85,0 
-1,228,0 
+     69,0 

-  54,0 
+  29,0 
+      27,0 

-  764,0 

-  381.0 

-  120,0 
+  162,0 
+  297,0 
+  1.316,0 
+  216,0 
+    214,0 

-  28,0 

-  92,0: 

-  136,0 
—1,543,0 

-  6-0 

-  82,0 

-  106,0 
+    428,0] 

-  £64,4 

-  141,3 

-  21,7 

-  108,0 
+  3506,0 
+    337,0: 

-  33-01 

-  288,01 

-  208-01 

-  j'';,wi 

-  315-01 

-  521,01 

-  58.01 

-  226,01 
+  291.0< 
—3,105,01 

-  130.01 

-  312,0< 

-  560-0( 

-  1.622,01 

-  126.31 

-  524,11 

-  35,0( 

-  511,01 

-  149.0( 

-  98. 0( 
+  154,0( 
+    I48.0t 

-  254.0( 
+    390. OL 

-  197,0t 
—1884001 
+  615,0( 
+    123,0C 

-  125,0( 

-  510,01 
+  39,0C 
+      14,0C 

-  202,0C 

-  169,00 

-  248,0C 
-1,153,01 

-  479,0C 
—2,555,06 

-  466.0C 

-  972,00 

-  72,0C 
+1,142,00 

-  283.00 
—1,098,00 
+  1,00 
+    330,00 

-  45,00 
+    162.00 

-  80,00 

-  365,00 

-  210.00 

-  683M0 

-  751,00 

-  3,165.00 

-  384,00 

-  j,101.00 
+   260,00 

-  503,00 

-  75-00 

-  110,00 

-  26-00 

-  281,00 


+  0 


+ 


Alabama  Gt.  Southern Jan.  7        68.000  —     17-000 

Chesapeake  &  Ohio  Jan.  21      755-000  -        3000 

Chicago  Great  Western    Jan.  21      303000  -       2-000 

Colorado  &  Southern   Jan.  7      239-000  +      30-000 

Denver  &  Rio  Grande Jan.  21      346000-     37.000 

Great  Northern     M.ofDec.    4.612-000  -1,049-000 

lUinoU  Central  M.o£Dec.   5,255000  -   585.000 

Interoceanic  of  Mexico Aug  7  m    42.400  —    138-900 

Louisville  &  NashviUe J-an.  21      963-000-    200  000 

Mexican  Railway Nov.  21  m  103-000  -    103000 

Minn.St.Paul&S.S.M.(Soo);:    Jan.  7      401000-      58-000 

Missouri,  Kansas  &  Texas  ...  Jan.  21      678000  +     41-000 

Missouri  Pacific     Jan.  21   1.022-000  -    122.000 

National  of  Mexico  Aug.  7  ">  208.000  -    395-000 

Southern  Railway    Jan.  21   1,093.000  —   215.000 

Western  Pacific     Jan.      7        65.000  + 33-000 


27  2,517,000 
29  21,552-000 
29  8-210.000 
2  7  7-874-000 
29   13-155-000 

6t  40-296-000 
1 32,623-000 

5  225-500 
29  29.672000 
2J  3-882000 
27  15.820-000 
;9  19.065-000 
29  34-088-000 

5  1,583-000 
29  35,911,000 
27     3,147,000 


-  419,00( 
+   431-001 

-  192-001 
+  352-001 
-1-376001 
-5-597  001 
-2-033-001 

-  883-001 
-5.421-00( 

-  77-001 
-1.035,00( 

-  204-00( 
-1,259  00( 
-1-743-001 
-4-837,00( 

-  519,00( 
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THE  LONDON  CITY  &  MIDLAND  BANK 


XjUMCITEO. 


ESTABLISHED     1836. 


Subscribed    Capital 
Paid-up    Capital 
Reserve    Fund    - 


£22,947,804  O  O 
£4,780,792  10  O 
£4,000,000     O    O 


DIRECTORS. 

SiK  EDWARD  H.  HOLDEN,  Bart.,  Chairman  and  Managing  Director. 
WILLIAM  GRAHAM  BRADSHAW,  Esq.,  London,  Deputy-Chairman. 


The  Right  Hon,  LORD  AIREDALE,  Leeds. 

Sib  PERCY  ELLY   BATES,  Bart.,  Liverpool. 

ROBERT  CLOVER  BEAZI^EY,  Esq,   LiverpooL 

Sib  WILLIAM  BENJAMIN  BOWRING,  Bart.,  Liverpool. 

JOHN  ALEXANDER  CHRISTIE,   Esq.,  London. 

DAVID  DAVIES,  Esq.,  MP.,  Llandinam. 

FRANK  DUDLEY   DOCKER,  Esq.,  C.B.,  Birmingham. 

FKK.DERK'K    HYNUE   FOX,  Esq.,    Liverpool. 

GEORGE  FRANKLIN,  Esq.,  Sheffield. 

H    SIMPSON  GEE,   15 sq,  Leicester. 

JOHN  GLASBKOOK,  Esq.,  Swansea. 


JOHN  HOWARD  GWYTHER.  Esq.,  London. 

ARTHUR  T.  KEEN.  Esq.,  Birmingham. 

FREDERICK  WILLIAM  NASH,  Esq.,  Birmingham. 

The  Right  Ho.v.  LORD  PIKRIE.  KP,  London. 

The  Right  Hon.  LORD  ROTHEHHAM.  Manchester. 

THOMAS    ROYOEN.    Est.   Li^erp.iol, 

Sir  JOSEPH  WESTON-STEVENS,  Bristol. 

The    RifiHT    Hon.     Sir    GUY    FLEETWOOD    WILSOK, 

K  C.B.,  K.C.M.G.,  G.C.LE.,  London. 
WILLIAM  FITZ  THOMAS  WYLEY,  Esq.,  Coventry. 


Head    Office  :    5    THRE&DNEEDLE    STREET,   LONDON,    E.G. 

Joint  General  Managers :  J.  M.  MADDERS,  S.  B.  MURRAY,  F.  HYDE,  E.  W.  WOOLLEY. 
Secretary:  E.  J.  MORRIS. 


LIABILITIES    AND    ASSETS,     31st     December,     1914. 


To  Capital  Paid  np,  viz.  : — 

£2  10s.  Od.  per  Share  on  1,912,317  Shares 

of  £12  each      

Reserve  Fund 

Dividend  payable  on  1st  February,  1915 

Balance  of  Profit  and  Loss  Account 


£4,780,792  10 

4.000,000    0 

394,415    7 


421,285    6  11 


Current,  Deposit  and  other  Accounts 
Acceptances  on  account  of  Customers 


£9,596,493    4    6 

125,732,736     1     7 

7,210,915    3    3 


•  Owing  to  the  War,  these  luvestments  h  ave  been  valuad  at 
or  under  pries  current  on  tlic  27th  of  Ju  y,  1914,  the  date  of 
the  iiist  ofllcial  maklng-up  liclorc  the  closing  of  the  Stock 
Exchange.  Inrcstmeuts  made  since  that  date  are  valued  at 
co>t  or  under. 


By  Cash  in  hand  (including  Gold  Coin 
£8,000,000)  and  Cash  at  Bank  of 
Enghiud £33,196,458  18     7 

Money  at  Call  and  at  Short  Notice  and 

Stock  Exchange  Loans  9,865,226     9  10 

*Investments: 

Consols,  War  Loan,  and 
other  British  Govern- 
ment Securities  (of 
which  £382,000  Con- 
sols is  lodged  for 
Public  Accounts)      ...  5,428,379  18     5 

Stocks  Guaranteed  by 
the  British  Govern- 
ment, India  Stocks, 
Indian  Railway  Gua- 
ranteed Stocks  and 
Debentures 516,144    7  10 

British  Railway  Deben- 
ture and  Preference 
Stocks,  British  Cor- 
poration Stocks        ...   2,563,294    0    5 

Colonial  and  Foreign 
Government  Stocks 
and  Bonds 2,798,469  18    7 

Sundry  Investments    ...  1,771,933    0     5 


Bills  of  Exchange  ... 


Advances  on  Current  Accounts,  Loans  on 
Security  and  other  Accounts 

Liabilities  of  Customers  for  Acceptances 
as  per  contra 

Bank  Premises  at  Head  Office  and 
Branches  


£142,540,144    9    4 


13,078,221    5  8 

14,085,806    6  2 

70,225,713    0  3 

62,424,615  11  6 

7,210,915    3  3 

2,678,900  14  4 

£142,540,144    9  4 


EDWARD  H.  HOLDEN,  Ch/iirman  and  Manaqing  Director.  ARTHUR  T.  KEEN,         "1    du-eciobs 

W.  G.  BRADSHAW,  DKruTT-CHAiBMAN.  GEORGE  FRANKLIN,     / 

REPORT  OF  THE  AUDITORS  TO  THE  SHABEHOLDEES  OF  THE  LONDON  CITY  &  MIDLAND  BANK  LIMITED. 

In  accordance  with  the  provisions  of  Sub-section  2  of  Section  113  of  the  Companies  (Consolidation)  Act,  1908,  we  report  ss 
follows : — 

We  have  examined  the  above  Balance  Sheet  in  detail  with  the  Books  at  Head  Office  and  with  the  certified  Returns  from  the 
Branches.  We  have  satislied  oiuBelven  as  to  the  correctness  of  the  Cash  Balances  and  the  Bills  of  Exchange  and  have  verified  the 
correctness  of  the  Money  at  Call  and  Short  Notice.  We  have  also  verified  the  Securities  representing  the  Investments  of  the  Bank, 
and  having  obtained  all  the  information  and  explanations  we  have  required,  we  are  of  opinion  that  such  Balance  Sheet  is  properly 
drawn  up  sn  as  to  exhibit  a  true  and  correct  view  of  the  state  of  the  Company's  affairs  according  to  the  best  of  our  information  and 
the  explanations  given  to  us  and  as  shown  by  the  books  of  the  Company. 

WHINNET,  SMITH  AND  WHINNEY,  Chartered  Accountants, 

London,  Htk  January,  1915.  Auditors. 
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BUILDINGS   OF   IRON, 

WOOD,    FiBRO-CEmENT 

and  ROUGH  OAST. 


Chur  h^^,     ^J'  vM^,     Bungalows.    StabllDg,     Billiard     Rooms,     Motor 

Houses    H.ingdr--,  Sinat  ria.  Fencing,   Additions  to  existing  Buildings. 

S'  ipping  Orders  a  speciality. 

JOHN      JMIcMAM^US, 

237    HAMMERSMITH     ROAD      LONDON. 

J.  McM.  has  carried  cut  for  H.M.  Ciovt-i  luieut,  tbe  larfrest  Iron 
Buiidiug  contract  ever  executed,  esceediug  lii  Talue  A  QUARTER 
OF  A  MILLION  STERLING. 


TEA     MERCHANTS 


BY 

SPECIAL 

APPOINTMENT 


TO 

HJVl  THE 

ICING. 


DRINK    AND    LNJOY 


UPTONS  TEA 

THE  FINEST  AND  MOST  DELICIOUS  TEA  SOLD. 


LIFTON  Ltd. 


Branches  and  Agencies  Everywhere, 


PLEASURE  CARS 

for  all  times  and 
all  purposes.  From 
£215  upwards. 


COMMERCIAL  MOTORS 

to  carry  from  7  cwt. 
to  3  tons.  Please  write 
for    Catalogues.         .        . 


BELSIZE  MOTORS,  Ltd.,  MANCHESTER. 

BIRMINGHAM  :  208  CORPORATION  STREET. 


W  statist 


LONDON,  SATURDAY,  JANUARY  30,  1915. 


THE  NORTH   SEA  BATTLE. 

The  second  despatcli  from  Vice-Admiral  Sir  David 
Beatty  published  on  Thursday  morning  shows  that 
the  German  claim  to  have  sunk  one  of  our  ships  is 
quite  unfounded,  and  that,  in  fact,  the  British  victory 
was  as  complete  as  it  was  represented  to  be  in  the 
earliest  telegram.  One  of  the  enemy's  cruisers  has 
been  sunk;  two  others  have  been  seriously  damaged, 
bright  flames  having  been  seen  to  burst  out  from 
them ;  while  a  fourth  vessel  is  reported  by  some  of 
the  prisoners  taken  likewise  to  have  been  sent  to  the 
bottom.  Putting  aside  the  report  of  prisoners  as 
perhaps  not  to  be  depended  upon,  we  now  learn  for 
certain  that  one  German  ship  lias  been  destroyed  and 
that  two  others  have  siffered  very  great  damage. 
Whether  they  can  be  repaired  we  do  not,  of  course, 
know.  But  even  if  they  can  be,  the  repairs  will  take 
a  considerable  time,  and  during  that  interval  the 
cruiser  squadron  of  Germany  is  reduced  so  much  as  to 
be  almost  negligible.  On  our  side,  it  is  quite  true 
that  a  chance  shot  struck  one  of  the  feed  tanks  of 
the  Lion,  which,  in  consequence,  had  to  be  towed 
into  port  by  the  Indomitable.  The  Tiger  likewise  was 
injured.  But  Admiral  Beatty  reports  that  the 
damage  to  both  ships  is  in  no  case  serious,  and  re- 
pairs can  be  completed  in  a  short  time.  The  engage- 
rnent  confi\ms  the  inferences  drawn  from  all  pre- 
vious encounters  between  British  and  German  ships, 
namely,  that  the  latter  are  hopelessly  inferior  both  in 
numbers  and  in  gunnery,  and  that  they  vei-y  wisely, 
therefore,  avoid  a-ction  when  possible.  We  see  no 
reason  for  questioning  the  courage  of  German  seamen. 
Doubtless  they  are  as  brave  as  their  compatriots  on 


land.  But  they  have  neither  the  training,  the  ex- 
perience, nor  the  long  and  glorious  history  of  our 
Navy,  and  it  is  no  relleclion  upon  their  courage  that 
w  hen'  they  find  themselves  outmatched  they  decline  a 
conflict.  On  the  other  hand,  the  fact  that  brave  men 
do  recognise  that  they  are  outmatched  and  cannot 
engage  in  a  fair  fight  with  our  ships  is  in  the  highest 
degree  satisfactory.  It  assures  us  that  we  are  not 
saying  too  much  when  we  boast  that  our  Navy  has 
complete  command  of  the  sea,  and  that  the  Germans, 
who  knew  even  before  the  war  began  that  they  were 
inferior,  but  yet  counted  upon  their  own  skill  and  theu- 
own  disregard  of  the  usual  laws  of  warfare  to  w-ear 
down  our  superiority,  have  utterly  failed.  It  is  the 
GeriTian  Navy  that  is  being  worn  down.  Our  losses, 
however  slight,  are  to  be  regretted.  But  they  are 
not  so  serious,  from  the  war  point  of  view,  as  the 
losses  of  the  Germans,  for  every  ship  counts  much 
more  heavily  on  the  German  side  than  upon  ours. 
The  Lion  and  the  Tiger  will  be  available  for  service 
in  a  short  time,  while  new  ships  will  be  afloat  in 
larger  numbers  than  Germany  can  turn  out.  Even 
if  the  absolute  loss  on  Sunday  is  confined  to  the 
sinking  of  the  Bluecher,  it  is  to  be  recollected  that  the 
two  ships  which  were  set  on  fire  will  take  a  long  time 
to  be  fully  repaired,  even  if  we  take  the  most  favour- 
able view  of  the  matter  from  the  German  standpoint, 
and  if  we  dismiss  a*  untrue  the  report  of  the  German 
prisoners  that  a  fourth  ship  had  likewise  been  sent 
to  the  bottom.  Respecting  operations  on  land,  no 
important  change  has  taken  place  during  the  week; 
hilt  the  Allies  are  everywhere  holding  their  own,  and 
the  indications  multiply  that  the  German  authorities 
are  becoming  more   and  more  anxious. 


ROUMANIA. 


RouMANiA  is  very  much  in  the  public  eye  at  present, 
especially  since  it  has  been  announced  that  our  Govern- 
ment has  lent  to  it  5  millions  sterling.  Therefore 
our  readers  may  be  pleased  to  have  some  account 
of  its  present  condition  and  future  prospects.  The 
people  are  descended  from  the  ancient  Datians,  con- 
quered in  the  first  century  of  our  era  by  the  Roman 
Emperor  Trajan,  and  from  the  colonists  he  planted 
amongst  them.  Those  colonists  naturally  spoke 
T^atin,  and  Latin  gradually  superseded  the  Datian 
tongue.  Consequently,  the  present  Roumans  speak 
a  neo-Latin  language.  In  process  of  time  they 
were  overrun  and  conquered  by  the  Turks.  But 
they  were  amongst  the  earlier  of  the  subjects 
of  the  Sultan  to  attain  independence.  At  the  close 
of  the  Crimean  War  the  two  provinces  of  Moldavia 
and  Wallachia  were  joined,  and  to  them  was  added  • 
part  of  Bessarabia,  where  Rouman  is  likewise  spoken. 
Later,  during  the  war  between  Russia  and  Turkey, 
the  Roumanians  were  induced  to  join 
History  of  Russia  and  help  her  powerfully  to 
the  Country,  capture  Plevna.  At  the  end  of  the  war, 
Russia  insisted  upon  Bessarabia  being 
handed  back  to  her,  giving  to  Roumania,  in  com- 
pensation, the  Dobrudja.  The  earliest  attempts  at 
self-government  were  not  very  successful,  but  w-hen 
the  late  King  Charles  was  nominated,  he  proved  him- 
self a  capable  and  a  strong  ruler,  and  under  him  the 
country  has  greatly  prospered.  It  is,  however,  an 
almost  exclusively  agricultural  oountiy.  The  towns 
are  few,  and  most  of  them  insignificant.  But  the 
agricultural  population  is  growing  rapidly.  The 
density  of  population  is  less  even  than  in  France,  and 
there  is  every  i-eason,  therefore,  to  anticipate  that  the 
growth  of  population  will  continue  for  a  long  time. 
The  Government  has  done  much  to  open  up  the 
country  by  means  of  railways,  roads,  and  ports. 
And  Roumania  exports  on  a  considerable  scale,  not 
only  food  products,  especially  cereals,  but  also  oils 
and  other  things.  To  open  up  the  countiy  she 
borrowed  a  gi'eat  deal.  But  the  Government  was 
careful  to  arrange  for  the  rapid  reduction  of  the  debt. 
Consequently,      the      present       debt      amounts      to 
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£63,068,412,  and  the  annual  service  of  the  debt  to 
£3,94-l,y04.  As  the  late  King  Charles  was  a  Hohen- 
zollern  of  the  Catholic  branch  of  the  family,  he 
pursued  a  policy  in  harmony  with  that  of  the  two 
Central  European  Empires.  During  his  long  reign, 
he  had  acquired  a  great  reputation  for  sagacity  and 
judgment,  and  he  was  able  to  assert  his  will. 
Whether  his  successor  can  exercise  the  same  in- 
fluence, or  whether  he  will  not  be  carried  away  by 
the  feeelings  of  his  people,  remains  to  be  seen.  At 
all  events,  there  are  strong  inducements  acting  upon 
the  Roumanians  to  break  off  their  relationship  with 
both  Germany  and  Austria-Hungary,  and  to  take  up 
the  cause  of  the  Eoumans  of  Transylvania. 

The  larger  part  of  the  population  of  Transylvania 
is  Rouman,  and  naturally  wishes  to  attach  itself  to 
the  Kingdom.  More  particularly  does  it  desire  to  do 
so  because  the  Government  of  the  Magyars  is  oppres- 
sive in  the  highest  degree.  The  Magyars,  who  fought 
so  gallantly  to  maintain  their  own  Constitution,  and 
who  so  nearly  suceeded  in  breaking  up  the  Hapsburg 
Monarchy,  no  sooner  became  masters  of  Hungai^  than 
they  proceeded  to  act  towards  their  own  subjects  in  a 
spirit  even  more  arrogant  than  the  German  Austrians 
had  acted  towards  themselves.  They  have  laboured 
assiduously  to  Magyarise  all  the  subject  populations, 
and  by  so  doing  they  have  aroused  fierce  indignation 
amongst  Roumans,  Croats,  and  Saxons.  The  feeling 
in  Transylvania  is  almost  as  bitter  as  it  is  in  Croatia 
where,  it  will  be  recollected,  the  Constitution  was  sup- 
pressed for  a  considerable  time  and  the  people  were 
governed  by  martial  law.  There  is  a  very  strong  motive 
for  the  Roumanians  to  take  up  the  cause  of  their  co- 
nationalists  across  the  border,  all  the  more  because,  if 
they  succeed  in  their  effort,  they  will  add  very  materi- 
ally to  the  power  and  influence  of  their  own  kingdom. 
The  population  of  Roumania  proper,  as  already  said, 
is  growing  rapidly,  and  its  numbers,  according  to  the 
last  census,  were  7,248,061.  The  Rouman  population 
of  Ti'ansylvania  Bukowina  is  well  over  three  millions. 
Consequently,  if  Roumania  decides  to  engage  in  ihe 
war  and  to  endeavour  to  liberate  Transylvania,  she 
will,  if  she  succeeds,  raise  her  own  population,  apart 
from  natural  increases,  to  not  far  short  of  eleven  mil- 
lions. The  debt,  as  has  be«n' observed 
Army  and      ali-eady,   though  borrowing   is  very  fre- 

Finance  (|uent,  is  not  very  large,  because  of  the 
considerable  Sinking  Funds  always  main- 
tained. The  taxation,  however,  is  rather  heavy,  espe- 
cially for  an  agi'icultural  country  still  veiy  backward. 
The  real  interest  of  Roumania,  as  well  as  of  Transyl- 
vania, is  a  long  peace  during  which  everything  possible 
should  he.  done  to  develop  the  resources  of  both  coun- 
tries. The  Roumanians,  both  of  the  kingdom  and  of 
the  province,  appear  to  be  persuaded  that  neither 
genuine  peace  nor  good  government  can  be  hoped 
for  until  they  have  in  their  own  hands  the  complete 
management  of  their  own  affairs,  involving,  of  course, 
the  end  of  Magyar  rule  in  Transylvania,  and  of  the 
rather  expensive  policy  followed  while  the  relations 
between  tlie  kingdom  and  the  two  Central  European 
Empires  were  close.  The  enti'ance  of  Roumania  into 
the  war,  suppose  she  decides  upon  entrance,  would 
be  an  event  of  unquestionable  importance.  For  the 
general  estimate  is  that  she  can  put  in  the  field  600,000 
men ;  and  the  sudden  appearance  upon  one  side  of  so 
large  a  force  after  the  hard  fighting  that  has  already 
taken  place  would  Ix;  an  event  of  momentous  import;. 
So  long  ago  as  the  Russo-Turkish  War,  proof 
was  given  of  the  soldierly  qualities  of  the  Roumanian 
Army.  The  Russians  had  failed  again  and  again  in 
their  attempts  to  take  Plevna.  They  induced  the 
Roumanians  to  join  them,  and  Plevna  fell.  Again, 
we  had  at  the  end  of  tlie  first  Balkan  War  the  other 
day  very  decisive  evidence  of  the  weight  which  Rou- 
mania can  throw  into  the  side  she  joins.  Her  appear- 
ance practically  reduced  Bulgaria  to  impotence.  If, 
then,  Roumania  decides  upon  drawing  the  sword,  it 
will  have  a  vciy  considerable  influence  upon  the  course 
of  the  coming  campaign. 
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SIR  E.  HOLDEN  ON  THE  WAR. 

We  would  reconnnend  our  readers  to  study  very  care- 
fully the  speech  delivered  yesterday  to  his  shareholders 
by  Sir  Edward  Holden,  Chairman  and  Managing 
Director  of  the  London  City  and  Midland  Bank.  It 
gives  beyond  comparison  the  fullest  and  the  clearest 
explanation  we  have  seen  anywhere  of  the  financial 
methods  adopted  by  Germany  to  carry  on  the  War. 
Therefore,  it  enables  the  careful  reader  to  fonn 
a  better  opinion  as  to  the  probable  duration  of 
the  conflict  than  anything  we  have  hitherto  met 
with.  It  is  the  more  valuable  because  of  the  high 
position  occupied  in  the  British  banking  world  by  Sir 
Edward,  his  great  experience,  and  his  unquestionable 
ability.  Germany  is  assisted  both  by  Austria-Hungary 
and  by  Turkey.  But,  except  for  the  number  of  men 
that  these  two  can  bring  to  her  aid,  they  are  of  doubt- 
ful help.  For  they  constitute  a  di'ain  upon  her,  just 
as  they  give  an  additional  number  of  soldiers.  Sir 
Edward,  in  bringing  before  his  hearers  his  survey  of 
what  has  happened  during  the  second  half  of  1914, 
reminds  them  of  a  circumstance  which  probably  not  a 
few  of  our  readers  have  forgotten,  which  yet  deserves 
to  be  carefully  home  in  mind,  as  affording  clear 
evidence  that  Germany,  before  the  Austro-Hungarian 
ultimatum  to  Serbia,  had  completed  her  preparations 
and  made  up  her  mind  to  engage  in  war.  This  was, 
as  Sir  Edward  told  his  shareholders,  that  so  early 
as  July  18  last,  the  Dresdner  Bank  caused  great  com- 
motion by  selling  its  securities  and  advising  its  clients 
to  sell  theirs,  an  action  which  was  naturally  recog- 
nised as  the  first  semi-official  intimation  of  a  probable 
European  conflagration.  That  it  really  was  so  is 
proved  by  the  fact  that  war  was  declared  between 
Austria  and  Serbia  on  the  28th,  only  ten  days  after 
the  action  of  the  Dresdner  Bank.  Clearly,  tliat  institu- 
tion was  v.-ell  posted  up,  and  did  not  hestitate  to  pro- 
tect itself.  Great  runs  immediately  took  place  on  the 
Reichsbank  for  gold,  and  on  the  joint  stock  banks 
of  Germany  both  for  gold  and  for  notes.  The 
Reichsbank  lost  10  millions  sterling  in  the  metal, 
and  to  prevent  further  loss  a  measure  was  passed 
prohibiting  the  Bank  from  paying  any  more  of 
its  notes  in  gold.  To  meet  the  difficulties  of  the 
other  banks,  it  is  explained,  the  Reichsbank  dis- 
counted during  the  month  of  August  about  200 
miflions  sterling  of  bills.  Of  this  amount,  117 
millions  were  drawn  out  in  notes,  with  which  the , 
banks  were  enabled  to  meet  the  runs.  Next,  war  loan 
banks,  war  credit  banks,  and  war  aid  banks  were 
established  all  over  the  empire  under  the  patronage 
of  corporations,  municipalities,  and  private  financiers, 
to  make  use  of  the  mortgage  banks  already  established. 
To  provide  all  these  new  institutions  with  the  means 
of  furnishing  currency,  the  Reichsbank 
German  War  proceeded  to  issue,  and  is  still  issuing, 
Finance.  notes  through  the  medium  of  the  various 
war  banks.  Government  securities, 
other  securities,  and  produce  are  pledged  with  the 
war  banks,  advances  to  the  extent  of  75  per  cent,  being 
made  on  the  first-named  class  of  security,  and  on  the 
other  classes  to  the  extent  of  45  per  cent.  These 
advances  are  made  in  war  bank  notes,  which  are  legal 
tender  and  perform  all  the  functions  of  money.  The 
mortgage  banks  are  under  the  control  of  chambers  of 
commerce  and  municipalities,  and  they  make  advances, 
on  the  mortgage  of  properties  by  an  issue  of  notes, 
which  are  also  legal  tender  and  perform  all  the 
functions  of  money.  In  this  way  Germany  is 
gradually  beitig  supplied  with  currency  for  carrying 
on  the  war.  But  the  Reichsbank  is  careful  to  maintain 
the  difference  between  it^  own  notes  and  the  notes 
of  the  two  other  classes  of  banks.  The  Reichsbank 
note,  though  no  longer  payable  in  gold,  was  issued 
on  the  basis  of  gold  and  bills  of  exchange,  while  the 
notes  of  the  other  banks  have  no  relation  whatever  to 
gold,  and  are  issued  on  the  basis  of  securities  and  pro- 
perties. We  have  entered  into  this  review  of  what  is 
being  done  in  Germany  because  of  its  great  inherent 
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interest,  and  because  we  wish  to  show  to  our  readers 
liow  vahiable  is  the  information  afforded  by  Sir  Edward 
in  his  admirable  speech.  Tlie  speech  is  exceptionally, 
long,  but  there  is  not  a  word  in  it  that  is  not  worth 
readuio-,  for  it  gives  information  which  is  by  no  means 
easy  to  obtain  elsewhere. 

If  Germany's  understanding  of  the  condition,  the 
{eelin<^s,  and  the  probable  action  of  the  other  Great 
Powers   had  been  as   thorough  and   true   as   was  its 
cleverness  in  devising  expedients,  the  measures  taken 
by  the   Reichsbank  would  probably  have   succeeded. 
Nobody  who  studies  all  the  circumstances  can  doubt 
that  the  German  Government  and  all  its  advisers  had 
convinced  themselves  that  the  other  Powers  were  not 
prepared  for  war;  and,  therefore,  coidd  not  offer  such 
immediate  and   strenuous   resistance   as  would  break 
down  the  onset  of  an  Empire  which  had  been  organised 
for   some    generations  as    a  great  military    machine. 
Therefore,  they  entered  upon  the  conflict  in  the  full 
belief  that  England  would  hesitate ;  that 
The  Immediate   Eussia  would  waste  precious  months  in 
Omlook,        mobilising;  that  Belgium  would  protest, 
but    nothing   more;    and    that    France, 
therefore,   would   be  struck  down  and   compelled    to 
accept  any  terms  offered  before  assistance  could  reach 
her,  and  long  before  her  own   full   fighting  strength 
could  be  mobilised.     Happily  for  the  world,  Germany 
was  absolutely  mistaken  in  all  her  calculations.     Bel- 
gium at  Li^ge  made  a  heroic  resistance.     The  British 
Expeditionary  Force  was  landed  in  France  long  before 
the  Germans  were  able  to  reach  the  neighbourhood  of 
Paris.     And  France,  though  not  prepared,  was  yet  able 
to  call   up  a   sufficient  force  that,   with   the  help   of 
British    and    Belgians,    stopped  the  onrush    of   the 
invader,  gradually  forcing  him  back,   with  the  result 
that  now  he  has  lost  the  offensive,  which  has  passed 
to  the  Allies.       The  reader  will  find  in  Sir  Edward 
Holden's  speech  a  great  deal  of  valuable  information 
which  will  enable  him  to  form  some  kind  of  opinion 
as  to  the  length  of  time  Germany  may  still  be  able  to 
hold   out.        The  financial  methods    which  we  have 
sketched  so  very  briefly  and  incompletely  will  appear 
to  every  sound  economist  so  dangerous  that  it  is  per- 
fectly certain  that  there  must  be  a  breakdown  sooner 
or  later;  and- the   breakdown  will  be  all  the   earlier 
if  it  is  hastened  by  reverses  on  land  and  sea.       Sir 
Edward,   however,   does  not  confine  himself  to  mere 
finance.     He  gives  much  useful  information  respecting 
the  imports  and  exports  of  Germany,   and  he  drops 
some  remarks  which  show  the  bent  of  his  own  expecta- 
tions.    We  will  not  take  upon  ourselves,  however,  to 
irterpret  those  expectations.     We  refer  our  readers  to 
the  speech  itself.     We  may  remark,  however,  that  it 
is  perfectly  plain  that  the  Geiman  authorities  them- 
selves have  discovered  the  groundlessness  of  the  confi- 
dence with  which  they  entered  upon  the  war,  and  are 
already  casting  about  for  some  means  of  escaping  from 
an  utter  dih&cle.     Perhaps  the  most  significant  of  all 
the    signs   is  what   we   comment    upon    else^liere — 
namely,  the  adoption  for  the  whole  German  Empire 
of  a  course  of  conduct  which  was  C(uite  natin-al  when 
Paris  was  besieged  in  1870.    but  which    is    startling 
indeed   when   it  is   adopted    for  a    great  nation.      In 
other  words,  the  Government  is  taking  possession  of 
the  whole  food  of  the  country,  and  doling  it  out  as  if 
lo  the  inhabitants  of  a  besieged  city.     But  there  are 
other  signs  which  go  to  increase  the  momentousness  of 
this  one.     Already  Germany,  as  we  explained  a  week 
or  two  ago,  is  being  flooded  by  the  issue  of  notes  by 
the  Government,  by  the  Eeichsbank.  and  by  all  the 
War  banks  to  which   Sir  Edward  refers,  while  none 
of  these  notes  are  now  exchangeable  for  gold.  Natur- 
ally, therefore    the  exchange  upon  Amsterdam  shows 
a  depreciation  of  about  Si  per  cent.,  while  the  ext'hange 
upon  Ne>v  York  shows  a  depreciation  of  as  much  as 
about  9A  per  cent.     In  every  direction,  then,  we  see 
evidence  of  waning  strength,  together  with  indications 
that  the  end  of  the  war  is  far  less  distant  than  many 
people  were  prepared  to  anticipate  a  few  months  ago. 


Like  the  excellent  banker  and  general  man  of  business 
that  he  is,  Sir  Edward  devotes  his  attention  mainly 
to  the  war,  for  it  dwarfs  all  other  influences.  Yet 
there  is  much  in  the  speech  that  is  of  interest — firstly, 
as  bearing  upon  the  action  of  his  own  bank  and  of  other 
banks  during  the  grave  crisis  through  which  we  have 
passed;  and,  secondly,  as  affording  information  re- 
si^ecting  the  general  condition  of  the  country,  and 
especially  the  gi-owiug  prosperity  of  the  great  insti- 
tution over  which  he  presides. 


THE  BEGINNING  OF  THE  END. 

The  announcement  on  Tuesday  by  tlie  German  wire- 
less stations  that  the  Federal  Council  has  forbidden  all 
further  transactions  in  flour,    and  will  take  over  on 
Monday  next  all  the  stocks  of  corn  and  flour  in  the 
country,  marks  the  beginning  of  the   end.     It  is,   of 
course",  the  result  of  British  supremacy  at  sea  which 
has  di-iven  the  German  mercantile  marine   from  the 
waters  and  rendered  it  impossible  for  the  two  Central 
European  Empires  to  import  the  necessaries  of  life, 
and  to  a  great  extent  also  munitions  of  war.     It  was 
inevitable  that  the  step  now  announced  would  be  taken 
sooner  or  later.     But  we  confess  we  expected  that  it 
would  not  become  necessary  so  soon,  for  we  assumed 
that  since  Germany  chose  her  own  time  to  make  war 
she  had  exercised  at  least  the  small  modicum  of  fore- 
sight and  common  sense  wdiich  w'ould  induce  her  to 
make  sure  that  she  would  have  provisions  enough  to 
last  her  at  least  for  a  j-ear.     The  War  has  been  fruit- 
ful in  evidence  that  the  professorial  notion  so  wide- 
spread in  this  country  that  Germany  is  an  exceedingly 
intelligent  and    an    exceedingly   far-sighted  nation  is 
utterly  beside  the  truth.     The  Germans  have  made  so 
many  blunders  that  it  is  difficult  to  understand  how 
they  befooled  even  the  simplest.     It  is  to  be  recollected 
that  mobilisation  began  before  July  was  ended ;  and 
that  very  early  in  August  the  attempt  to  rush  through 
Belgium  was  undertaken  in  the  hope  that  Paris  would 
be  reached  before  France  was  sufficiently  prepared  to 
offer  serious  resistance.     The  gallant  defence  of  Liege 
by  the  Belgians,  and  the  lucky  chance  that  the  British 
Expeditionary  Force  was    landed  so  early,    together 
defeated   the  expectations   of  the   Germans,    and   for 
several  months  now  Ciermany  has  been  losing  ground, 
very  slowly  it  is  true,  but  still  the  offensive  has  passed 
from  her,    and  she  has  been  pushed    back    to  some 
extent.     It   appears   now   that  the   German    General 
Staff  and  the  German  Government  made  so  very  sure 
that  they  would  carry  Paris  by  a  coup  de  main  that 
they  did  not  take  the  trouble  to  think  of  what  ought 
to  be  done  to  guard  against  isolation  from  the  rest  of 
the  world  and  threatened  famine.    The  result  is  that 
before  six  months  of  war  have  completely  passed  the 
German   Government   finds   it  indispensable    to    take 
possession  of  all  the  wheat  and  flour  in  the  country, 
and  to  dole  it  out  as  and  when  it  feels  itself  justified 
as  the  time  passes.     It  is  one  of  the  curious  results  of 
this  extraordinary  war  that    the    German  troops  are 
still  in  pos-session  of  parts  of  thirteen  different  depart- 
ments of  France,  and  that  they  practically  occupy  the 
whole  of  three.       They  have   under  their  command, 
likewise,  many  of  the  railways.     Consequently,  their 
communications  with  their  own  base,  and  even  with 
the  Eastern  theatre  of  operations,  are  excellent.     I'et 
neither  from  Germany  nor  from  Austria-Hungary,  nor 
from  neutral  countries,   is    Germany  able  to   provide 
herself  with  the  requisite  amount  of  provisions,  and  at 
the  end  of  January  she  finds  it  necessary  to  act  as  if 
the     wdiole     Fatherland     were     beleaguered.      Those 
amongst  us  who  still  continue  to  agitate  in  favour  of 
universal   liability  to  military   service  should  ponder 
upon  this  remarkable  state  of  things.     Manifestly,  the 
generals   of  all  the  belligerents  do  not  know  how  to 
deal  with  a  war  of  the  magnitude  of  the  present.     The 
operations  in  France,  it  is  matter  of  constant  remark, 
have  degenerated  into  a  kind  of  siege,  and  though  the 
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same  thing  has  not  happened  in  the  same  degree  m  the 
Eastern  theatre,  yet  It  looks  as  if  neither  Germans 
nor  Austrians  nor  Russians  felt  themselves  quite  equal 
to  the  management  of  millions  of  armed  men.  One 
of  the  surprising  results  is  that  while  the  armies  in 
France  and  Belgium  are  locked  up  in  trenches  in- 
capable of  fighting  decisive  battles ;  and  while  m  the 
Eastern  theatre  the  contending  armies  are  strugghng 
with  the  rigours  of  winter,  Germany  is  already  taking 
measures  to  protect  herself  from  actual  famine.  There 
is  not  a  foreign  army  within  the  German  borders. 
There  is  not  a  foreign  army  even  threatening  any  of 
the  great  German  cities.  And  yet  Germany  finds  her- 
self in  a  state  of  siege,  and  the  people  are  to  be  put 
upon  rations  and  only  given  so  much  food  as  will  stave 
off  actual  starvation.'  Is  it  possible,  with  such  evidence 
before  us,  that  there  are  people  in  influential  positions 
amongst  us  who  still  believe  in  universal  liability  to 
military  service,  and  who  still  doubt  whether  our  Navy 
is  capable  of  bringing  Germany  to  her  knees? 


SIR    F.    SCHUSTER    ON    THE    TRADE 
OUTLOOK. 

Sir  F.  Schuster's  speech  to  his  shareholders  on  Wed- 
nesday is  rather  disappointing.     He  was  supposed  to 
have  been  one  of  the  advocates  of  the  holding  of  largely 
increased  gold  reserves  by  the   banks  generally,  but 
particularly  by  the  clearing-house  banks.     Yet  at  this 
grave  juncture  he  contents  himself  with  the  following 
bald  statement  in  reference  to  the  question :   ' '  Speak- 
ing here  six  months  ago,  I  mentioned  that  the  Bankers' 
Committee  on  Gold  Reserves  had  brought  their  labours 
to  a  conclusion,    and  were  able  to  present   a  report. 
This  report  was  accepted  in  principle  by  the  clearing 
banks,  but  the  outbi^eak  of  war  has  prevented  its  being 
carried  into  effect. ' '     The  public  had  a  right  to  a  little 
more  information  on  this  subject.     We  can  well  under- 
stand that  Sir  Felix  should  consider  it  inadvisable,  at 
a  time  like  the  present,   to  re-open  old  controversies, 
or  to  attempt  to  fix  the  responsibility  for  doing  nothing 
upon    this    person    or    that    institution. 
The  Gold        Therefore  we  do  not  wonder  that  he  does 
Kfserve        not    enter    upon     the    point.     But    we 
Question.      venture  to  think  that  the  public  ought 
to  be  informed  as  to  what  is  the  intention 
of  the  clearing  banks  in  the  early  future.     Granting 
that  a  period  of  world-wide  war  is  not  one  in  which 
it  would  be  easy  for  the  banks   to  accumulate  large 
gold  reserves,  yet  we  all  hope  that  peace  will  return 
by  and  by.     And  we   submit  that  the  banks  should 
tell  us   what  they  will  do   then.     Sir   Felix  goes  no 
farther  than  to  say  that  the  report  of  the  Committee 
has    been    accepted    in    principle.     What    does    that 
mean?      Are  there  a   great  many  reservations?       Is 
every  bank  to  decide  for  it.self  what  it  is  to  do?     Or 
is  there  any  really  common   understanding?     Surely 
the  public  have  a  right  to  information  on  the  point. 
The  agitation  for  large  gold  reserves  has  been  going 
on  for  a  quarter  of  a  century.       The   present  writer 
during  that  long  time  has  over  and  over  again  recom- 
mended it  in  these  columns,    and  even  at  times  has 
ventured  to  suggest  how  it  could  be  carried  out.     Yet 
\vhen  war  came  at  last  the  banks  were  not  in  a  position 
either  to  offer  to  the  Bank  of  England  to  lodge  with 
it,    let  us  say,  20  millions  sterling   in  the  metal,   or 
even  to_  inform  Uic  public  that  they  themselves  I'leld 
•20  millions,  or  any  other  sum,  and  that  they  would 
use  it  as  a  national  reserve.     The  London  City  and 
Midland   Bank  has  boldly  and  honourably  shown  in 
Its  balance  sheet  that  it  has  accumulated  a  gold  reserve 
of  eight  millions.      W iiat  have  the  other  clearing  banks 
done?     The  public  does  not  know;  and,   apparently 
the  other  banks  are  unwilling  to  tell.     If  all  the  clear- 
ing banks  had  been  in  a  position,  at  the  end  of  last 
•Tu  V  or  the  beginning  of  August,  to  show  that  they 
held  a  large  gold  reserve,  and  were  delermined  (o  use 


it  as  such,  is  it  not  in  the  highest  degree  probable 
that  that  would  have  helped  to  calm  the  apprehension 
that  prevailed  in  those  anxious  days?  Six  months, 
or  near  it,  have  passed  since.  And  yet  only  one  bank 
thinks  it  incumbent  upon  it  to  inforai  the  public  how- 
it  stands  in  regard  to  a  gold  reserve. 

In  respect  to  other  points  Sir  Felix  is  more  satis- 
factory.    He  enters  into  the  measures  taken  by  the 
Government   at    the  beginning  of  the    war    at    some 
lenc'th,    and  generally  approves  of   them.     But  that 
is  old  history.     Our  readers   will  probably   be   more 
interested  to  learn  the  view  which  Sir  Felix  takes  of 
the  trade  situation.        On   that    point    we  quote   the 
following  passage:  "  As  to  trade  generally,  the  reports 
we  receive  from  our  country  branches  are  mostly  of  a 
hopeful    character.     If  at  the    beginning    there    was 
momentary     hesitation,     yet     in     many      industries 
enormous    activity    followed,   and    there  has  been  no 
reduction  in  the  volume  of  our  country  business  as 
represented  by  our  turnover.       Manufacturers   have 
shown  remarkable  adaptability,  and  were  able  quickly 
to  turn  to  the  production  of  those  articles  demanded 
by  the  war.     Many  industries  no  doubt  have  suffered, 
but   the  opinion  I  expressed  in  my  last  speech  that 
the  fundamental    condition   of  trade    was  sound  and 
that  there  was  no  over-speculation,  has  been  fuUy  borne 
out  during  these   trying  times ;  all  over  the  country 
failures  have  been  few,  and  especial  testimony  has  to 
be  borne  to  the  remarkable  way  in  which  the  cotton 
industry  has   surmounted  the   difficulties  to  which  it 
was  exposed  owing  to  the  rapid  fall  in  the  price  of  the 
raw  material  and  the  closing  of  some  of  its  markets. 
Agriculture,  in  spite  of  a  deficient  hay  crop  in  some 
parts  of  the  country,  has  on  the  whole  been  flourishing; 
crops  have   been  abundant  and  prices  satisfactory." 
Towards  the  very  close  of  his  speech  he  accentuates  the 
above  passage  by  saying  that  the  abundance  of  money 
on  the  market,  the  readiness  with  which  approved  bills 
are  taken,  and  the  large  amount  of  banking  deposits 
all  over  the  country,  afford  ample  proof. 
Future        if  such  proof  were  needed,  of  the  ability  . 
Prospects.      ^q^j  competence  of  our  traders  to  con- 
tinue the  nation's  commerce  freely  both 
at  home  and  abroad,  and  to  maintain  and  even  improve 
our  commercial  relations  with  the  Colonies  and  other 
over-sea  countries,  and  he  looks  for  an  increase  rather 
than  for  a  decrease  of  both  our  exports  and  imports, 
reduced  for  the  time  being  by  the  War.     We  are  glad 
.  to  find  one  in  a  position  to  feel  the  pulse  of  so  large 
a  part  of  the  country  take  our  own  view  of  the  imme- 
diate future.      We  are  personally  convinced   that  the 
ground  is  being  prepared  for  an  expansion  of  trade,  and 
that  the  movement  is  delayed  only  by  the  desire  to  be 
really  assured  respecting  the  course  of  the  War.  One  of 
the  most  singular  things  is  the  dilhculty  the  ordinary 
public  seems  to  experience  in  understanding  the  effect 
of  our  immense  superiority  at  sea.     It  sees  Germany 
preparing  to  fight  actual  famine  because  it  cannot  trade 
with  the  outside  world,  and  yet  it  hesitates  and  delays. 
Probably  it  will  go  on  in  the  same  way  until   some 
decisive  blow  is  struck  which  will  all  at  once  convince 
It  Hint  the  tide  has  in  real  truth  turned,  and  that  the 
end  of  the  war  is  in  sight,  even  if  it  may  be  delayed 
occasionally 


THE  WORLD'S  GOLD  OUTPUT  IN  1914. 

Offici.vt.  figures  have  now  hen  published  of  the 
outputs  in  1014  of  countries  which  together  produce 
nearly  80  per  cent,  of  the  annual  gold  production 
of  the  world,  and  it  is  consequently  possible  to  arrive 
at  a  fairly  close  approximation  of  the  total  output 
of  the  precious  metal  for  the  year  1914.  At  the 
close  of  the  first  half  of  the  year  "it  was  manifest  that 
a  decline  in  the  output  for  the  whole  year  was  to  be 
looked  for,  and  it  was  thought  that  the  effect  of  the 
war  would  be  to  increase  considerably  the  falling  oft. 
Events  have  proved,  however,  that  the  war  has  had 
little   or  no  effect  upon   the  production.     Indeed,    as 
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a  matter  of  fact,  .Africa,  India,  and  Australia  all  pro- 
duced more  gold  in  the  second  half  of  1914  than  in 
the  first  half.  The  British  Empire  in  1914  produced 
nearly  £57,000,000  worth  of  gold,  and  we  estimate 
the  total  of"  the  world's  output  for  the  year  at 
£91,254,000,  against  £93,450,000  in  191.3  and 
£96,000,000  in  1912.  Thus  the  British  Empire's 
contribution  equalled  in  1914  a  little  over  62  per 
cent,  of  the  world's  total.  The  extent  to  which  the 
different  countries  contribute  to  the  output  is  shown 
below.  It  should  be  noted  that  the  1912  total  is. 
according  to  the  estimate  of  the  Director  of  the  United 
States  Mint,  and  the  1913  figures  have  been  revised 
in  accordance  with  the  latest  information  available. 
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1912  1913  1914 


Transvaal      

Rhorlesia 
West  Africa... 

38,757,000 
2,707,400 
1,497,100 

37.358.000 
2,903,300 
1,634,700 

35,588,000 
3,580,200 
1,727,000 

Total  Africa 

42,961,500 

41,896,000 

40,895,200 

West  Australia 

Queensland 

Victoria 

New  South  Wales    ','.', 
Siiuth  Australia 
New  Zealand 
Tasmania      

5  448.000 
1,478,000 
2,040,000 

702,100 

48.000 

1,345,100 

161,300 

5.581,700 
1,128,700 
1,847  500 

635,700 

41,000 

1,459  500 

141,900 

5,237,000 
1  010,000 
1,740,300 

640,000 

40,000 

1,500,000 

142,000 

Total  Australasia     ... 

11,222,500 

10,836,000 

10,309,300 

India  

Canada 

2,265.000 
2,500,000 

2.300,000 
3,360,000 

2,340,000 
3,360,000 

Total   British  T-jipire 
United  Statpi 
Mexico 

Russia            

Other  Countries 

58,949  000 
19,268,000 
4,860,000 
5,000.000 
8,000,000 

58,392.000 
18,200,000 
3,610,000 
5,250,(00 
8,000,000 

56,904  500 
19.000,000 

2,roo,ooo 

5,350.000 
8,000.000 

Grand  Total 

96,077,000 

93,452,000 

91,254,000 

It  will  be  seen  that  the  Transvaal,  Australia,  and 
Mexico  each  exhibit  a  considerable  shrinkage  in  out- 
put in  respect  of  1914,  while,  on  the  other  hand,  the 
United  States  and  Ehodesia  show  fairly  large  in- 
creases. The  Transvaal,  which  is  by  far  the  largest 
individual  field  contrilmting  to  the  world's  output, 
produces  about  twice  as  much  as  the  United  States, 
the  second  largest  contributor,  and  the  United  States 
in  turn  produces  not  quite  twice  as  much  as  the  third 
largest  producer,  Australasia.  The  falling  off  in  the 
Transvaal's  output  for  1914  was  to  some  extent  due 
to  the  labour  troubles  in  January  1914,  but  to  a  far 
greater  extent  the  shrinkage  is  attributable  to  the 
declining  gold  yield  of  the  ore  mined  and  treated. 
Thus,  whereas  in  1913  26,267,840  tons  of  ore  were 
milled  by  the  Transvaal  mines  for  a  gold  output  of 
£37,358,000,  equal  to  2Ss.  6d.  per  ton,  in  1914  about 
26,250,000  tons  of  ore  produced  £35,588,000  of  gold, 
equal  to  a  yield  of  only  27.s.  Id.  per  ton. 

The  manner  in  which  the  gold  output  of  the 
Transvaal  increased  until  it  reached  high-water  mark 
in  1912,  and  has  subsequently  fallen  away  in  1913 
and  1914,  will  be  apparent  from  the  following  table, 
which  also  shows  the  Khodesian  and  West  African 
outputs. 


Transviial 

Rhodesia 

West,  Africa 

£ 

£ 

£ 

1884 

10,096 

— 

6'=,188 

1894 

...       7,667,152 

83,053* 

76,792 

1905 

...     16,028,883 

969,343 

345,608 

1912 

38,757,000 

2,707,369 

1,497,100 

1914 

35,588,000 

3,580,200 

1,727,000 

The  1914  outputs  of  Ehodesia  and  West  Africa 
were  i-ecord  ones. 

.\ustraHa's  output  has  been  steadily  shrinking  lor 
some   years  owing  to   the  gradual  exhaustion  of  the 
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West  Australian  (Kalgot  rlie)  mines,  and  the  absence 
of  any  new  discoveries  of  importance  to  take  the 
place  of  the  one-time  ricii  properties  now  gradually 
becoming  worked  out. 

A  big  increase  in  the  gold  output  of  Ehodesia 
has  been  long  expected.  Much  money  has  been  sunk 
in  mining  enterprises  in  that  country,  and  there  have 
been  more  disappointments  than  successes.  How- 
ever, the  output  of  1914  increased  by  £677,000,  from 
£•2,903,000  to  £3,580,000,  owing  to  the  fact  that  six 
new  producing  mines  operated  during  the  year.  The 
approximate  outputs  of  these  concerns  are  woilh 
noting,  for  they  produced  almost  the  exact  amount 
of  the  increase  in  the  output  of  Ehodesia. 

Approximate  Value 
Period  of       of  Gold  Output 
1914 


Shamva  Mines 
Cam  and  Motor 
Bell  Reef... 
Falcon     ... 
Antelope... 
Golden  Kopje 

Total 


Opeiat 

Monti 

11 

10 

9 

6 

12 

4 


273,000 
170,000 
58,000 
60,000 
95,000 
28,000 

684,000 


Canada's  production  for  1914  we  estimate  will 
be  about  the  same  as  for  1913,  viz.  £3,360,000.  The 
official  figures  for  Ontario  show  an  increase  of 
$1,100,000,  mainly  from  the  Hollinger  mine,  while 
for  British  Columbia  a  decrease  of  $500,000  is 
announced.  In  addition  we  have  the  fact  that  in 
regard  to  the  output  of  Klondike,  the  Yukon's  Di-edg- 
ing  Company's  output  declined  by  about  $650,000, 
and  only  a  small  increase  was  shown  by  the  other 
large  Klondike  dredging  undertaking — the  Canadian 
Klondike  Company. 

Mexico's  production  for  1914  lias  to  be  estimated, 
and  the  decline  in  output  is  merely  the  reflection  of 
the  disturbed  state  of  affairs  existing  in  that  country 
for  the  past  two  or  three  years.  Last  year  most  of 
the  mines  were  shut  down  for  from  four  to  six 
months,  and  the  undertakings  in  the  El  Oro  district, 
wliich  are  mostly  owned  by  British  investors,  for  the 
year  produced  only  about  £1,100,000,  against  about 
£2.(;00,000  in  1913.  As  in  1913  the  El- Oro  mines 
produced  about  60  per  cent,  of  Mexico's  output,  we 
are  probably  near  the  mark  in  placing  the  country's 
total  output  for  1914  at  ,£2,000,000. 

The  increase  in  the  United  States  production, 
which  is  in  accordance  with  the  preliminary  figures 
of  the  Director  of  the  Mint  and  the  United  States 
Geological  Survey,  is  attributable  to  the  larger  out- 
puts of  Alaska,  California,  and  Colorado.  The  United 
States  in  the  past  has  produced  considerably  more 
gold  than  any  other  country,  her  total  output  from 
]S5n  to  1914  inclusive  amounting  to  about 
£730,000,000,  as  against  the  Transvaal's  total  out- 
put of  £436,726,263  since  1883,  but  whereas  the 
Transvaal  in  one  year,  1912,  produced  as  much  as 
£38.757.000  of  gold,  the  United  States  has  never 
produced  more  than  $99,673,000  (£20,550,000)  in 
a  single  year,    and  that  was  in  1909. 

Russia's  actual  output  is  a  matter  of  some  doubt. 
The  chief  producer  is  the  Lena.  Goldfields,  and  the 
production  of  this  concern  in  the  past  three  years  has 
increased  as  under,  1912  being  tlie  year  of  a  great 
labour  strike :  — 


Lena  GoldHeld's  Output. 

1912  1913 

£  i; 

979,168  1,217,370 


1914 
£ 

1,277,600 


production  since  1850  is  shown  below.  The  figures 
up  to  1912  inclusive  are  according  to  the  estimates 
of  the  United  States  Mint.  The  1913  and  1914 
totals   are  our  ovm   estimates:  — 

World's  Production  of  Gold- 


In  accordance  witli  tlie  above  showing  we  have 
allowed  for  a  slight  increase  in  Russia's  gold  pro- 
duction in  tlie  past  two  years  compared  with  1912. 

Tiie  gold  outijut  of  the  world  reached  its  highest 
figure  in  1912,  when  it  amounted  to  £96,000,000 
in  round  figures.  In  1902  the  output  was  only 
£61.000,000,  in  1892  barely  .£30,000,000,  and  in 
1882  but  little  more  than  £20,000.000.     The  yearly 


Value  of 

Value  o( 

Production 

Production 

£ 

£ 

1850 

...  11,600  000 

1883 

...  20  640,000 

1851 

...  17,200,000 

1884 

...  20.830,000 

1852 

.,.  36,560,000  , 

1885 

...  21,250,000 

1853 

...  31,090,000 

1886 

...  21,430,000 

1854 

...  25.490.000 

1887 

...  21,735,000 

1855 

...  27,015,000 

1888 

...  22,644,000 

1858 

...  29,520,000 

1889 

...  25,375  000 

1857 

...  26.655,000 

1890 

...  24  421,000 

1868 

..,  24.930,000 

1891 

...  26.846,000 

1859 

...  24  970.000 

1892 

,..  30,134,000 

1860 

...  23  850,000 

1893 

...  32,363,000 

1861 

...  22,760,000 

1894 

...  37,229,000 

1862 

...  21.550,000 

1895 

...  40,843,000 

1863 

...  21,390  000 

1896 

...  41,559,000 

1864 

...  22,600,000 

1897 

...  48,509,000 

1865 

...  24,040  000 

1898 

...  58,949,000 

1866 

...  24,220  000 

1899 

...  63,027,000 

1867 

...  22.805,000 

1900 

...  52,312,000 

1868 

...  21945,000 

1901 

...  53.630,000 

1869 

...  21,245,000 

1902 

...  60,975,000 

1870 

,..  21.370,000 

1903 

...  67,337.000 

1871 

.,.  25  400,000 

1904 

...  71,380,000 

1872 

...  24  200,000 

1905 

...  78,143,000 

1873 

...  23,600  000 

1906 

...  82,707,000 

1874 

...  22,950,000 

1907 

...  84,857,000 

1875 

,.,  22,700,000 

1908 

...  90.995  000 

1876 

...  22,540,000 

1909 

...  93  302  000 

1877 

...  23,830,000 

1910 

...  93,550,000 

1878 

...  22,020  000 

1911 

...  94,839,000 

1879 

...  21,400,000 

1912 

...  96.077,000 

1880 

...  22.130,000 

1913 

...  93  452,000 

1881 

...  21,150,000 

1914 

...  91,254,000 

1882 

...  20,500,000 

.A,s  regards  outlook  for  the  present  year,  barring 
unforeseen  accidents,  it  looks  as  if  the  world's  gold 
output  will  be  at  least  maintained,  and,  perhaps, 
some  increase  may  be  witnessed,  in  the  first  place  by 
reason  of  possible  expansion  in  the  output  of  the 
Transvaal  and  of  America,  and,  secondly,  on  account 
of  the  possibility  that  the  Mexican  mines  may  regain 
to  some  extent  their  former  rat€  of  oiitput.  In  respect 
of  the  Ti-ansvnal,  two  large  new  mines — the  Modder- 
fontein  Deep  and  the  Moddei-fontein  Government  Areas 
— have  commenced  production  within  the  last  montli 
or  two.  Tliese  two  concerns  together  have  equip- 
ment able  to  deal  with  about  900,000  tons  of  ore  per 
annum  and  to  produce  about  £1,500,000  worth  of 
gold.  On  the  other  hand,  thei'e  may  be  some  further 
contraction  of  tlie  output  of  the  older  Transvaal  pro- 
ducing'mines.  For  instance,  the  Crown  Mines,  the 
largest  individual  gold-producer  o-f  the  Rand,  lias 
recently  exhibited  distinct  signs  of  shrinkage  in  output 
due  to  falling  off  in  the  gold  contents  of  the  ore  milled. 
Some  of  the  other  older  mines,  and  notably  the  East 
Rand  Proprietary,  manifest  the  same  signs,  and,  there- . 
fore,  notwitlistanding  the  coming  into  operation  of  new 
properties,  it  is  improbable  that  the  high-water  mark  of 
production  reached  in  1912,  when  the  Transvaal  pro- 
duced as  much  as  £38,757,000  worth  of  gold,  will  be 
again  reached.  Some  of  the  prolific  producers  of  the 
past  arc  coming  within  measurable  distance  of  exhaus- 
tion, and  ca]iital  for  the  development  of  new  enter- 
prises at  the  present  time  is  difticult  to  obtain.  Hence 
it  looks  as  if  tlie  Transvaal  has  passed  the  zenith  of 
its  gold  production. 

The  hope  tliat  America's  gold  output  may  show 
some  expansion  in  future  is  based  on  the  fact  that  a 
vast  new  Alaskan  gold-mining  enterprise  is  being 
brought  to  fruition.  Very  large  sums  have  been 
expended  on  it  and  a  huge  jjliint  is  either  erected  or 
to  be  erected.  It  is  announced  that  a  portion  of  this 
plant  commenced  working  early  in  1915.  When  m 
full  operation  about  7,000,000  tons  of  ore  per  annum 
will  be  dealt  with,  and  though  this  ore  is  vei-y  low 
grade,  about  $1.5  per  ton,  the  gold  yield  should  nmount 
I  to  over  £2,000,000  a  year. 
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A  CORRESPONDEN'T  ill  ;\  letter  received  this  week 
argues  against  the  prohibition  by  the  Government 
of  the  exportation  of  capital  to  foreign  countries,  on 
the  ground  that  it  is  impossible  to  enforce  it.  What. 
he  asks,  could  the  Government  do  suppose  a  capitalist 
were  to  apply  to  any  great  financial  house  in  London 
to  remit  for  liim  several  thousands  of  pounds,  let  us 
say,  to  New  York,  and  were  to  instruct  somebody  in 
New  York  to  invest  those  several  thousands  of  pounds 
in  American  securities?  The  answer,  we  take  it,  is 
that  it  is  undoubtedly  impossible  to  entirely  prevent 
the  export  of  capital  from  this  country  for  investment 
abroad,  assuming  that  a  certain  proportion  of  the 
wealthy  classes  are  deteiTnined  to  set  then-  own  Gov- 
ernment at  defiance,  to  disregard  the  best  interests  of 
the  countiy,  and  to  risk  helping  the  enemy  against 
our  own  people.  But  while  ir  is  impossible  to  pre- 
vent altogether  such  conduct,  it  unquestionably  can  be 
restricted  within  narrow  limits,  as  any  reasonable  per- 
son can  see  if  he  thinks  the  matter  out  for  himself. 


Ever  since  political  societies  came  into  existence 
religion  and  law^  have  been  inculcating  the  wickedness 
of  crime  in  aU  its  forms,  and  have  taken  sharp  action 
to  put  a  stop  to  the  great  majority  of  such  crimes. 
Yet,  unhappily,  crime  has  not  been  brought  to  an  end, 
and  the  man  would  be  singularly  sanguine  who  would 
venture  to  predict  that  in  any  foreseeable  time  crime 
will  be  extinguished.  Even  murder  is  more  common 
than  humane  men  would  like  to  believe,  while 
robbeiy  and  deception  of  various  kinds  are  rife.  We 
feel  sure  that  because  both  religion  and  law  have 
thus  failed  to  bring  crime  to  an  end  our  correspondent 
would  not  seriously  suggest  that  all  the  churches  and 
all  the  law  courts  throughout  the  world  should  be 
shut  up. 

After  all,  the  great  majority  of  the  British  people 
are  thoroughly  loyal  to  their  Government,  are  heartily 
alive  to  the  gravity  of  the  circumstances  in  which  we 
find  ourselves,  and  are  resolved  to  do  what  in  them 
lies  to  assist  the  Government,  and  to  Imfrain 
individually  from  everything  that  might  in  any 
way  help  the  enemy.  Therefore,  the  mere  announce- 
ment by  the  Government  that,  after  the  most  careful 
consideration  of  all  the  aspects  of  the  case,  it  has 
come  to  the  conclusion  that  while  the  war  continues 
it  must  ask  the  people  subject  to  its  orders  to  refrain 
from  employing  their  surplus  capital  in  any  way  not 
approved  by  itself  will  have  the  hearty  support  of  the 
vast  majority  of  the  people.  There  may  be  cranks 
who  will  assert  their  right  to  do  what  they  like  with 
their  own.  There  may  be  a  few  ill-disposed 
individuals  w-ho  sympathise  with  the  enemy.  But  the 
entire  people,  wdth  these  fe.w  exceptions,  will  be 
guided  by  the  advice  of  its  Government,  which,  when 
everj'thing  is  said,  has  proved  that  it  is  well  fitted  to 
steer  the  country  through  one  of  the  most  dangerous 
crises  it  has  ever  experienced. 


Moreover,  the  Government  is  not  quite  so  helpless 
as  our  correspondent  assumes,  even  in  regard  to  the 
few  who  may  set  it  at  de'fiance.  The  order  affects  the 
interests  of  not  a  few  persons  very  seriously.  The 
Stock  Exchange,  for  example,  lives  to  a  veiy  great 
extent  upon  the  bringing  out  of  new  issues,  and,  there- 
fore, upon  the  increase  of  investment.  Yet  the  Stock 
'Exchange  has  ut'.ered  no  crv.  With  a  public  spirit 
that  is  emiueutly  desei-ving  of  commendation  it  sees 
the  reasonableness  of  the  view  taken  by  the  Govern- 
ment. It,  therefore,  offers  no  objection,  hoping  that 
the  more  energetically  the  war  is  pushed,  financially, 
as  well  as  militarily  and  navally,  the  sooner  will  it 
be  brought  to  an  end,  and  the  quicker,  therefore,  will 


business  resume  its  ordinary  course.  We  might  point 
to  many  other  great  bodies  which  are  seriously  affected 
by  the  new  order,  which  know  that  it  will  diminish 
their  incomes,  and  yet  offer  no  complaint  because  they 
believe  that  the  Government  is  right. 


One  other  point,  we  venture  to  think,  our  coiTe- 
spondent  must  have  forgotten  or  overlooked.  In  a 
very  short  time  now  Parliament  will  meet,  and  if  the 
Government  finds  that  its  advice  in  this  matter  is  being 
disregarded  more  widely  than  we  ourselves  think  at 
all  likely,  it  will,  no  doubt,  apply  to  Parliament  to 
strengthen  its  hands,  ilinisters  are  not  likely,  we 
trust,  to  ask  for  unnecessary  powers ;  but  if  the 
interests  of  the  nation  are  being  set  at  nought  it  will 
be  their  duty  to  stop  the  practice.  And  does  anybody 
seriously  doubt  that  Parliament  will  give  it  the 
authority  it  asks  for? 


Supposing  the  Govermneut  were  forced  by  evil- 
minded  or  thoughtless  individuals  into  asking  for 
strong  measures,  is  it  probable  that  any  man  who  has 
a  reputation  to  preser\"e  would  risk  being  held  up  to 
the  execration  of  his  countrymen  as  one  who 
deliberately  attempted  to  withdi"aw  some  of  the  national 
resources  in  so  grave  a  crisis  merely  in  the  belief  that 
he  himself  would  benefit  by  doing  so,  however  gravely 
he  might  injure  the  nation?  We  venture  to  think  that 
there  are  few  men,  however  thoughtless  or  reckless, 
who  would  expose  themselves  to  such  an  ordeal. 
While,  then,  w-e  admit  that  a  complete  prohibition  of 
foreign  investment  disapproved  of  by  the  Government 
cannot  be  enforced,  the  action  condemned  can  be 
restricted  within  very  narrow  limits. 


The  Government,  we  take  it  for  granted,  before 
applying  to  Parliament  for  fresh  powers,  supposing 
it  has  to  do  so,  will  consult  with  the  most  experienced, 
the  ablest,  and  the  most  ingenious  persons  in  the  City 
whose  business  it  is  to  make  remittances  and  to  invest 
money  abroad.  They  will  be  able  to  point  out  many 
ways  in  wdiich  the  sending  abroad  of  British  capital 
can  be  made  difficult.  They  will  be  able  to  suggest, 
likewise,  many  ways  in  which  it  will  be  possible  to 
discover  whether  British  capital  has  or  has  not,  as  a 
matter  of  fact,  been  exported  for  the  purpose  of  invest- 
ment abroad.  The  ordinary  man,  not  being  versed 
in  such  matters,  sees  insuperable  difficulties.  But  the 
expert  knows  of  manj'  ways  in  which  the  apparently 
insuperable  difficulties  can  be  either  turned  or  directly 
overcome.  However,  it  is  not  necessary  to  dwell  upon 
that  point.  We  ourselves  entertain  no  doubt  that  the 
number  of  persons  is  small  w-ho  will  deliberately  con- 
tinue a  process  which  is  generally  regarded  throughout 
the  country  as  unpatriotic  and  therefore  to  be  stopped. 


The  interesting  disclosures  entitled  "  What  I 
Found  Out  in  the  House  of  a  German  Prince  "  are 
continued  in  the  new  number  of  the  Fortnightly 
Review,  and  will  well  repay  perusal  by  our  readers, 
for  the  paper  throws  a  flood  of  light  upon  the  means 
by  which  the  war  fever  in  Germany  was  aroused. 


"  Quin's  Metal  Handbook  and  Statistics  "  for  1915 
epitomises  infoi-mation  regarding  the  world's  metal 
trade,  and  supplements  and  greatly  extends  that  given 
in  the  1914  edition.  The  main  features  in  the  new 
volume  are  the  daily  prices  of  metals  during  the  period 
when  open  market  trade  was  entirely  suspended. 
Hamburg  prices  are  given  up  to  the  middle  of  July. 
In  all  other  particulars  the  book  has  been  brought  up 
to  date,  and  is  considerably  enlarged.  Copies  can  be 
had  of  Messrs.  Quin's  Metal  Information  Bureau, 
.3  East  India  Avenue,  E.C.,  price  3s.  6(7. 
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National  Shawmut  Bank 

of  Boston,  Mass. 
First  Charter  1837 


Largest  Bank  in  New  England 
Total  assets  over  $1 10,000,000 


HEAD  OFFICE  : 
I  Dale  Street, 
LIVERPOOL. 


^•'A'l'i-V^^i^i^l 


Liverpool 

London 
V  Glo°be  J: 


LONDON  : 
Cblel  Olfice, 
I  Cornblll,  B.C. 


ASSETS  exceed    - 
CLAIMS  PAID    over  - 


-  £13,800,000 

-  £77,000,000 


FIRE.    LIFE.    ACCIDENT.    MARINE. 

Annuities,      Leasehold      Redemption,      Burglary,      Fidelity 

Guarantee,    Motor    Car.     Plate   Glass,    Personal    Aeeldent, 

Workmen's  Compensation,    Sickness,    Live    Stock,   Loss  of 

PFOfits,  &e. 


OFFICES  IN  ALL  THE  CHIEF    COMMERQAL   CENTRES. 


glin^rimn  %i4\i%. 


LOUISVILLE  AND  NASHVILLE 
RAILROAD. 

The  fact  thai  the  price  of  Ijouisville  stock  is  now 
about  121  and  yields  £4  6s.  lid.  per  cent,  from  the 
present  rate  of  distribution  of  5  per  cent.,  is  indi- 
cative of  the  feeling  of  the  market  that  the  drop  in 
the  dividend  from  7  per  cent,  is  only  a  temporary 
matter,  and  that  when  the  present  economic  difficul- 
ties affecting  the  cotton  States  have  passed  away  a 
return  of  the  Louisville  to  its  old  level  of  prosperity 
may  be  looked  for.  Apparently  the  expected  re- 
covery in  dividend  is  based  not  only  on  the  expecta- 
tion that  the  demand  for  raw  cotton  will  again  become 
normal,  and  that  the  price  will  recover  to  the  level 
of  recent  years,  but  also  upon  the  ability  of  the 
Louisville  to  cut  down  expenses  if  the  South  remains 
depressed  and  the  rate  of  wages  declines.  Few  Ameri- 
can railways  enjoy  greater  financial  strength  than  the 
Louisville,  which  has  always  been  conservatively 
managed.  The  line  serves  not  only  a  great  agricul- 
tural and  cotton  district  but  important  coalfields  and 
manufacturing  centres,  the  main  line  passing  through 
the  important  iron  centre  of  Birmingham,  Alabama. 
Each  year  that  passes  witnesses  increased  skill  and 
economy  in  handling  the  traffic.  The  lines  of  the 
Louisville  form  one  of  the  most  direct  routes  between 
the  manufacturing  districts  of  the  Central  West  and 
the  South  and  the  Gulf  of  Mexico,  its  lines  extending 
from  Ohio  and  Indiana  as  well  as  from  Chicago  and 


St.  Louis  to  the  sea  coast.  The  geographical  posi- 
tion of  the  system  between  the  South  and  the  North 
and  between  the  South-east  and  the  North-west  has 
already  brought  prosperity  to  the  Louisville,  and 
when  "trade  between  the  United  States  and  Central 
and  South  .\merica  shows  further  expansion,  the 
favourable  situation  it  occupies  should  bring  it  a  still 
greater  volume  of  traffic. 

In  recent  years  the  prosperity  of  the  cotton  industry 
has  been  of  great  advantage  to  the  Louisville,  and  the 
undertaking  has  earned  profits  largely  in  excess  of 
its  7  per  cent,  dividends,  after  a  most  liberal  scale 
of  maintenance.  For  the  year  to  June  1914  gross 
earnings  reached  almost  $60,000,000,  but  the  greater 
cost  of  operating  brought  about  by  higher  wages  and 
by  various  causes  over  which  the  Company  had  no 
control,  combined  with  larger  tax  payments  and  in- 
c)-eased'  fixed  charges,  reduced  the  net  profit  to 
$6,883,000.  This  sum  was  equal  to  9.56  per  cent. 
upon  the  $72,000,000  of  Common  stock  which  ranked 
for  full  dividend  last  year,  the  amount  of  the  stock 
having  been  increased  by  $12,000,000  early  in  1913. 
Although  for  the  seven  years  to  June  last  the  Com- 
pany distributed  7  per  cent,  dividends,  great  conser- 
vatism has  always  been  displayed  \\\  the  division  of 
profits.  Indeed,  in  many  of  the  last  ten  years  profits 
have  often  been  more  than  twice  the  amount  distri- 
liuted.  The  accompanying  income  statement  shows 
clearly  the  great  prosperity  of  the  Eoad  in  recent  years. 
From  this  statement  it  will  be  seen  that  out  of  the  net 
profits,  amounting  to  $84,696,000,  for  the  10  years 
to  June  last,  onlv  $39,659,000  was  distributed  in  divi- 
dend, leaving  a  balance  of  $45,000,000  for  capital  pur- 
poses of  various  kinds.  These  results  have  been 
secured  after  the  outlay  of  exceptionally  liberal  sums 
for  the  upkeep  of  the  road  and  rolling  stock,  the  policy 
of  late  years  having  been  to  spend  for  maintenance  pur- 
poses a  sum  almost  equal  to  that  expended  unon  con- 
ducting transportation.  Some  idea  of  the  greatness  of 
the  expenditures  will  be  evident  when  we  state  that  of 
pross  earnings  amounting  to  $282,000,000  secured  in 
The  last  five  years,  $98,000,000,  or  35  per  cent.,  has 
been  expended  for  maintenance  purposes. 

The  prosperity  of  grain  growers  in  the  territory 
sei'ved  is  benefiting  the  liOuisville  in  the  current  year, 
but  the  gain  in  this  direction  is  much  more  than  off- 
set by  the  inability  of  cotton  gi'owers  to  market  their 
cotton,  and  inasmuch  as  the  price  of  the  staple  is 
very  low  and  unprofitable,  the  spending  power  of  the 
Southern  States  has  fallen  heavily.  Further,  the  quiet 
conditions  prevailing  in  the  manufacturing  industries 
have  brought  about  a  great  falling  off  in  the  amoimt  of 
coal  and  ores  conveyed.  Of  the  total  revenue  freight 
of  32,215,000  tons  carried  last  year,  11,910,000  tons, 
or  37  per  cent.,  consisted  of  bituminous  coal,  and 
4,185,000  tons,  or  over  13  per  cent.,  of  ores.  Tlie 
consequence  of  this  combination  of  adverse  conditions 
is  a  great  falling  off  in  the  gross  receipts  of  the 
current  year.  So  far  as  coal  and  ore  shipments  are 
concerned  the  receipts  began  to  be  adversely  affected 
at  the  beginning  of  the  calendar  year  1914,  and  that 
the  receipts  for  the  year  to  June  1914  were  unprece- 
dented arose  from  the  fact  that  for  the  six  months  to 
December  1913  a  gain  occurred  which  more  than  on- 
set the  shrinkage  in  the  June  half  of  1914.  Practically 
throughout  the  year  1914  gross  receipts  were  on 
a  lower  level.  For  the  29  weeks  to  January  21  the 
taUing  off  in  gross  receipts  has  been  $5,421,000.  In 
recent  weeks  the  shrinkage  has  been  at  a  smaller  rate, 
as  comparison  is  now  being  made  with  relatively  poor 
results.  The  latest  detailed  statement  of  results  is 
that  for  the  five  months  to  November  30  last,  whicn 
sliows  a  decline  of  $3,866,000  in  gross  earnings  and 
a  reduction  of  $2,082,000  in  operating  expenses  about 
iialf  of  which  was  maintenance  and  half  conducting- 
transportation.  After  allowing  for  the  reduction  i" 
taxes  the  decline  in  net  income  for  the  five  months 
was  $1,622,000.  From  the  appended  statement  ot  tne 
results   for  the  five   months  it  will  be  seen  that  the 
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Income 

Statement  of 

the  Louisville  an 

d  Nashville  Rai 

Iroad. 

Teal"  to 

Average 

Gross 

Operating 

Net 

Misc. 

Net 

FLxed 

^Div 

on 

Common.-^ 

June  30 

Mileage 

Earnings. 

Expenses. 

Katio 

Earnings. 

Income. 

Income. 

Ta.ves. 

Charlies. 

Net  Profit. 

Earned 

, Paid.— 

—  Balances 

S 

$ 

% 

$ 

S 

$ 

S 

S 

$ 

% 

% 

S 

$ 

19U     . 

.    4,937 

59,683,000 

44,783,000 

7503 

14.900,000 

2,838,000 

17,738,000 

2,000,000 

8,255,000 

6,883,000 

9-56 

7 

5,040,000 

1,843,000 

1913     . 

.    4,820 

69,466,000 

44,8U,000 

75-23 

14,655,000 

3,057,000 

17,712,000 

1,762,000 

7,509,000 

8. -14 1,000 

12-79 

7 

4,019,000 

3,822,000 

191'.'     . 

.    4,710 

56,211,000 

39,626,000 

70-49 

16,585,000 

2,794,000 

19,379.000 

1,855,000 

7,264,000 

9,560,000 

15-93 

7 

4,200,000 

6,300,000 

1911     . 

.    4,o9S 

63,994,000 

38,4,SO,O0O 

71-27 

15,514.000 

2,020,000 

17,634,000 

1,938,000 

7,041,000 

8,555,000 

14-26 

7 

4,200,000 

4,355,000 

1910     . 

.    4,554 

53,433,000 

34,985,000 

66-72 

17,448,000 

1,854,000 

19,.?02,000 

1,003,000 

7,286,000 

10,413,000 

17-35 

7 

4,200,000 

6,213,000 

1909     . 

.    4,393 

45,426,000 

29,627,000 

65-22 

15,798,000 

1,320,000 

17,118,000 

1,438,000 

7,092,000 

8,588,000 

14-31 

5i 

3,300,000 

5,288,000 

190S     . 

.    4,348 

44,620,000 

33,594,000 

75-29 

11,026,000 

1,321,000 

12,347,000 

1,394,000 

6,438,000 

4,515,000 

7-52 

5i< 

3,300,000 

1,215,000 

1907     . 

.    4,306 

48,264,000 

32,815,000 

67-99 

15,449,000 

1,561,000 

17,010,000 

1,203,000 

6,385,000 

9,417,000 

15-69 

6 

3,600,000 

5,817,000 

1906     . 

.    4,131 

43,008,000 

28,346,000 

65-91 

14,662,000 

1,567,000 

16,229,000 

1,142,000 

6,152,000 

8,935,000 

14-89 

6 

3,600,000 

5,335,000 

1905     . 

.    3,826 

38,517,000 

23,92,S,000 

6212 

14,589,000 

1,627,000 

16,216,000 

985,000 

5,842,000 

9,389,000 

15-65 

6 

3,600,000 

6,789,000 

1904     . 

.    3.618 

36,944,000 

23,396,000 

63-18 

13,548,000 

1,635,000 

15,183,000 

922,000 

5,827,000 

8,434.000 

1405 

5 

3,000,000 

5,434,000 

1S94     . 

.    2,956 

18,974,000 

11,803,000 

62-53 

7,111,000 

272.000 

7,383,000 

600,000 

5,230,000 

1,553,000 

2-94  Nil 

— 

1,563,000 

a 

In  addition 

i  dividend  of  I  per  cent,  on  L.  &- 

N.  BE.  stock  was  paid,  Pebraary  1908,  in  stock  of  Louis 

ville  Property  Co. 

policy  of  spending  freely  upon  maintenance  is  being 
continued,  and  that  despite  the  faUing  off  of  traffic 
no  less  than  36.6  per  cent,  of  the  revenue  was  devoted 
to  upkeep. 

Five    Months'   Results  to   Xovrinber,   Louisville   and 
Nash  villi:    I'll. 


Gross  earnings 

Operating  expenses — 
Maintenance  of  way 
Do.  equipment  ... 
Cond.  transportation 
Gen.  &  Misc.  ti-penses 

Total 

Net  eai-nings 
Taxes,  &c 

Operating  income 


3,628,000 
4,687,000 
8,305,000 


16-0  4,112,000 
20-(!  5,204,000 
30-6     9,440,000 


15-4  —    484,000 

19-6  —    517,000 

35-6  —1,135,000 

1-9  +      54,000 


17,188,000        75-7  19,270,000        72-5     —2,082,000 

5,519,000         —      7,303,000         —       —1,784,000 

924,000         —      1,083,000         —       —    162,000 


—      6,220,000 


In  view  of  the  adverse  showing  to  the  end  of 
November,  and  also  in  view  of  the  prospects  for  the 
immediate  future,  the  directors  decided  in  December 
to  reduce  the  rate  of  distribution  from  7  per  cent,  to 
■5  per  cent. ,  the  dividend  at  the  lower  level  being  pay- 
able on  February  10.  In  taking  this  action  the  direc- 
tors were  but  following  the  conservative  policy  they 
have  so  long  pursued  of  distributing  only  a  portion  of 
the  profits  earned.  For  the  12  months  to  the  end 
of  November  last  the  Company  earned  a  profit  of 
$-5,261,000,  equal  to  7.31  per  cent,  upon  the  stock. 
The  5  per  cent,  dividend  for  the  year  will  call  for 
$3,600,000,  so  that  for  the  margin  of  profit  in  ex- 
cess of  dividend  requirements  to  disappear  in  the  last 
seven  months  of  the  year  a  decline  of  $1,661,000  in 
net  earnings  would  have  to  be  witnessed.  A  small 
additional  amount  will  be  needed  for  interest  charges 
in  the  cuiTent  year,  but  this  will  probably  be  neutral- 
ised by  a  further  diminution  in  taxes.  For  December 
some  further  shrinkage  in  net  earnings  will  be 
annoimced,  but  for  the  current  half-year  it  is  unlikely 
that  any  such  diminution  will  occur  as  will  wipe  out 
the  surplus  in  excess  of  the  5  per  cent,   dividend. 

A  great  deal  of  improvement  work  has  been  under- 
taken by  the  Louisville  in  recent  years,  most  of  which 
has  already  been  completed  or,  at  any  rate,  is  on  the 
point  of  completion,  and  the  cash  required  for  this 
purpose  has  been  fully  provided.  In  view  of  the 
disturbance  to  economic  conditions  the  Company  de- 
cided a  few  months  ago  that  no  further  important 
improvements  or  additions  should  be  authorised  until 
things  improved. 

The  capacity  of  the  freight  equipment  has  been 
raised  to  a  high  level,  and  a  considerable  portion  of 
the  track  now  consists  of  90-lb.  rails,  whereas  prior 
to  1912  less  than  two  miles  were  so  laid.  Extra 
track  has  also  been  provided  at  the  more  congested 
points,  while  gradients  and  cuiwatures  have  in  very 
many  instances  been  eliminated,  all  of  which  will 
tend  to  more  economical  operation. 

The  finanr.al  position  of  the  Louisville  is  quite 
sound.  At  the  end  of  June  last  the  Company  had 
$13,816,000  of  cash  in  hand  and  total  working 
assets  of  $36,121,000,  exclusive  of  materials  and 
supplies.     No  short-term  Notes  or  bills  payable  were 


outstanding,  and  at  the  same  date  the  working 
liabilities  amounted  to  only  $8,048,160.  The  profit 
and  loss  account  showed  a  surplus  of  $39,597,000  on 
June  30  last. 

The  amounts  and  prices  of,  together  with  the 
yields  afforded  hj,  the  Company's  securities  are  shown 
below  :  — 

Amount        Date  of    /—Int.  or  Div.-^  Yield  % 

Description.             Outstandmg.  Redemp-  Rate.  Paid.  Price.  per  An.r 

S               tion.        %     1st  of  £■   s.    d. 

N.  O.  &  Mob.  Div.  IsfMort.    4,992,000  Jan.    1930     6  J.  i  J.  injt  4  12     7 

L.  &  N.  General  Mort.Gold     3,551,000  June  1930    6  J.  &  D.  luj  4  18     9 

L.&N. Unified  50-yT4%Mt.  64.771,000  July  1940     4  J.  &  J.  97t  4     4     0 

Atl.Knox.  andCln.  Mort.     24,745,000  May  1955    4M.&N.  87<> 

Kent.Cent.R.  lstMort.4%     6,704,000  July  1987     4  J.  &  J.  8520 


5  %  1st  Mort.  CoU.  Trust... 
L.    &    N.-So .,      Monon  " 

ColL  Jnt 

S.&S.  Alab.5%  Cons.Mt. 
S.iN.AJab.  Gen.  Con.  Mt. 


4,705,000  Nov.  1931     5  M.  ctN.      106t 


4  14 
;i4  13 
4  16 


5,898,000  July  1952 
9,292,000  Aug.  1936 


4  J.  &  J.  80=- 

5  F.  &  A.    107Jt 


4  11 
9  10 


1,400.000  Oct.    1963     5  A.  &  0.      lOOj'     4  19     3 


5  P.  &A.       121 


4     6  11 


CommoQ  stock     72,000,000!| 

(»)  New  York  price,  (t)  London  price,  fli)  Atlantic  Coast  Line  ER.  owns 
836,720,000.  (n)  Not  allowing  for  redemption,  (r)  Yield  allowing  for  re- 
demption of  bonds  at  par  at  maturity. 


ARGENTINE    RAILWAY    NOTES. 

In  a  circular  letter  sent  out  this  week  by  the  Note- 
holders' Committee  of  tlie  Argentine  Railway  Com- 
pany, it  is  announced  that,  in  agreement  with  the 
directors  of  the  Company,  additional  securities  at 
present  not  pledged  to  the  noteholders  are  to  be  brought 
within  the  trust  deed  and  the  schedule  of  securities 
specially  hypothecated  to  them.  When  the  £1,500,000 
Sis  per  Cent.  Notes  were  originally  issued  it  was 
stated  in  the  memorandum  inviting  subscriptions  that 
the  securities  specifically  hypothecated  as  collateral 
were  valued  at  £2,377,802  as  on  December  31,  1912, 
whereas  on  July  27,  1914,  at  the  last  settlement 
before  the  Stock  Exchange  closed,  they  showed  a 
market  value  of  only  £1,388,277.  Hence  the  request 
for  further  securities  to  be  brought  under  the  trust 
deed  as  additional  security.  The  position  of  all  the 
assets  belonging  to  tlie  Company,  the  Committee  state, 
is  full  of  complications,  and  requires  careful  and 
delicate  handling  to  obtain  the  best  results.  None  of 
the  securities  are  yielding  income  at  the  moment,  nor 
are  they  marketable,  and  the  Committee  unanimously 
feel  that  if  the  Noteholders  are  to  obtain  the  greatest 
benefit  in  the  protection  of  their  interests,  sufficient 
time  must  be  given  to  deal  bro-idly  with  the  situation. 
The  Committee  have  under  their  consideration  the 
formulation  of  a  scheme  by  which  the  shareholders 
will  be  asked  to  provide  additional  moneys  for  the  pur- 
poses of  the  Company  as  a  condition  of  their  retaining 
an  interest  in  its  assets.  In  order  to  allow  time  for 
the  further  consideration  of  the  affairs  of  the  Company 
and  for  the  preparation  of  such  scheme,  the  Note- 
holders will  be  asked  at  the  meeting  to  be  held  on 
February  9  to  agree  to  postpone  the  due  date  of  the 
repayment  of  their  notes  for  six  months,  with  a  proviso 
that  should  it  seem  desirable  to  the  Committee  the 
latter  should  have  power  to  agree  to  an  extension  not 
exceeding  a  further  six  months.  If  these  proposals 
are  agreed  to  the  coupon  due  February  1,  1915,  will 
be  capitalised  and  bear  interest  at  6  per  cent,  per 
annum  as  from  that  date,  and  if  an  extension  for  a 
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further  six  months  takes  place,  the  whole  of  the 
interest  due  on  August  1,  1915,  will  be  similarly 
treated,  and  will  itself  bear  interest  at  the  same  rate 
from  that  date  until  February  1,  1916. 

A  twelvemonths  moratorium  is  likely  to  enable 
the  Company  to  get  over  all  its  difficulties.  The 
agreements  with  the  Entre  Eios  and  Cordoba  Central 
Eailway  Companies  have  been  cancelled,  and  the  large 
and  indefinite  liability  of  the  Company  to  provide 
future  deficiencies  in  respect  of  these  agreements  has 
been  finally  disposed  of.  Moreover,  it  should  be  borne 
in  mind  that  the  situation  in  Argentina  at  the  moment 
is  unprecedented.  But  there  are  already  signs  of  a 
general  recovery.  The  crops  are  everywhere  good,  and 
the  radway  companies  expect  shortly  to  experience  a 
large  increase  in  traffic  over  their  lines.  The  British 
Government,  as  our  readers  are  aware,  is  buying  from 
Argentina  provisions  of  all  kinds  on  a  large  scale,  and 
as  prices  are  unusually  high,  huge  profits  are  being 
made,  and  a  revival  of  prosperity  has,  therefore, 
already  set  in.  A  single  year  of  active  trade  may  not 
restore  the  country  to  a  complete  condition  of 
prosperity,  but  it  will  go  a  long  way  to  renew  con- 
fidence and  to  minimise  the  effect  of  several  years  of 
serious  misfortune. 


THE    SILK    INDUSTRY. 

LISTER   AND   COMPANY. 

The  year  1913  was  a  very  prosperous  one  for  the  raw- 
silk  industry.  During  the  second  half  of  1912  prices 
showed,  on  the  whole,  a  steady  advance.  This 
hardening  continued  throughout  1913,  until,  in  the 
autumn,  prices  reached  a  higher  figure  than  they  had 
touched  since  the  crisis  of  1907.  Thus  the  year  1914 
opened  under  conditions  very  favourable  for  the  trade, 
and  in  all  markets  the  price  of  raw  silk  continued 
to  advance,  a  shortage  in  crops  being  considerably 
responsible.  Coupled  with  this,  however,  must  be 
mentioned  the  rapidly  increasing  consumption  of  silk 
goods  by  the  United  States.  In  the  early  spring,  how- 
ever, consumption  began  to  feel  the  effect  of  the 
advance  in  the  cost  of  the  raw  material,  trices,  how- 
ever, remained  steady,  in  spite  of  the  fact  that  the 
new  crop  was  a  record  one,  and  right  up  to  the  out- 
break of  war  the  general  tone  was  very  firm. 
Naturally,  however,  with  practically  the  whole  of 
Europe  embroiled  during  the  last  five  months  of  the 
year,  not  only  was  the  trade  in  the  countries  directly 
concerned  entirely  disorganised,  but  neutral  countries 
also  suffered.  Of  course,  silk  as  an  article  of  luxury 
was  seriously  affected,  and  both  production  and  con- 
sumption have  been  simultaneously  reduced  from  20  to 
2.5  per  cent.  Messrs.  Chabrieres,  Morel  and  Company, 
of  T-'Yon-  thus  refer  lo  the  question  of  the  outbreak  of 
hostilities:  "  The  reduction  of  this  season's  production 
is  partly  due  to  the  closing  up  of  numerous  filatures 
in  Europe;  the  entrance  of  Turkey  into  the  conflict 
will  also  curtail  the  export-s  of  Levant  silks,  and 
the  bulk  of  the  cocoons  of  Levant  and  Central  Asia 
will  not  reach  Europe  until  hostilities  come  to  an  end. 
.\lso,  in  the  Far  East,  numerous  filatures  have  stopped 
work;  shipments  to  Europe  have  been  for  a  time 
impossible,  and  the  total  exports,  according  to  the 
latest  information,  are  showing  for  the  present  season, 
as  compared  with  the  preceding  one,  a  deficit  of  38  per 
cent,  for  Canton,  61  percent,  for  Shanghai,  and  23  per 
cent,  for  Yokohama,  bearing  almost  entirely  upon  the 
figm-ps  for  Europe.  Imports  of  silk  into  the  United 
States  have  not  so  far  been  materially  affected,  yet 
Arnenca  is  suffering  from  a  crisis  which  cannot  but 
reduce  its  consumption,  and  it  seems  probable  that 
stocks  have  been  sent  in  preference  to  that  country 
on  account  of  its  stat«  of  neutrality.  The  figm-es  of 
the_  chief  Conditioning  Houses  of  Europe  at  the 
hesinning  of  December  show  a  shortage  of  about  30  per 
cent,  for  the  first  eleven  months  of  1914  as  compared 
with    1913,    but  taking  only  the  four    months    from 


August  to  November  the  reduction  reaches  75  per  cent. 
The  production  of  looms  is  almost  exclusively  limited 
to  black  tissues  and  ribbons,  velvet,  crape  and  muslin." 
At  the  end  of  1914  prices  touched  a  lower  figure 
than  at  any  time  during  the  past  15  years.  A  con- 
trast of  prices  at  the  end  of  1906,  when  the  highest 
figures  were  reached  during  the  period  under  review, 
and  the  end  of  1914,  with  lowest  prices  prevailing,  is 


distinctly 
following 


interesting,     as    may    be 


seen 

from    the 

1906 

1914 

Prcs. 

Frcs. 

59-80 

37-W 

55-56 

38-W 

59-60 

43-45 

mh 

26 

39-40 

25 

lE-16 

7-7.1 

53-60 

38-39 

t8-59 

36-37 

51-56 

28-31 

Italian,  2nd  class,  lC/14       

Syrian,  2nd  class.  9/11  

Shanghai.  Steam  liire,  best,  9/11 

Tsatlee  Gold  Kilin  mid,  5      ... 

„         Green  Kahing,  No.  2 

„         Native  Tii&sah,  best  to  good  ... 

Japantilre,  IS,  10/12...        

„      li,  13/15 

Canton  tilre,  1st  class.  13/15  

It  is  probable,  however,  that  prices  have  at  length 
touched  bottom,  and,  as  buyers  are  less  timid,  it  is 
hoped  that  from  the  point  of  view  of  the  raw-silk 
industry  the  worst  has  been  seen.  On  the  whole, 
supplies  have  been  maintained  very  steadily,  and  had 
it  not  been  for  the  war  it  is  probable  that  for  the 
1914-15  season  supplies  would  have  touched  a  record 
figure,  it  being  estimated  that  they  would  have  reached 
some  28,200,000  kilos  as  compared  with  27,000,000 
kilos  for  1913-14,  but  it  is  now  most  unlikely  that 
this  record  figure  wdll  be  reached.  Probably  the  most 
important  factor  is  the  question  of  .\merican  consump- 
tion which  during  recent  years,  has  shown  a  very 
great  growth.  For  example,  for  1905  the  imports  of 
silk  into  the  United  States  were  only  a  little  over 
7,000,000  kilos;  by  1909  they  had  reached  10,000,000 
kilos,  and  tor  1913  they  amounted  to  12,200,000  kilos; 
for  1914  the  imports  have  been  about  12,000,000  kilos. 
Going  back  to  1890  to  1892,  the  United  States 
absorbed,  roughly,  one-fourth  of  the  total  consump- 
tion, while  for  the  average  of  the  past  three  years 
the  proportion  of  the  American  absorption  is  about 
45  per  cent. 

One  of  the  most  important  silk  companies  in  this 
country  is  Lister  .and  Company,  of  Bradford,  and 
naturally,  as  manufacturers  of  silk  goods,  the  Com- 
pany has  been  very  badly  hit  by  the  rise  in  the  price 
of  raw  materials,  and,  as  evidently  it  has  not  been 
,  possible  to  increase  the  price  of  the  finished  article 
in  proportion  to  the  rise  in  the  cost  of  raw  materials, 
profits  have  suffered.  In  addition  also  the  disorgani- 
sation caused  by  the  war  and  the  consequent  reduction 
in  the  demand  for  silk  have  also  had  their  effect,  and 
the  result  is  that  profits  have  fallen  from  £181,284 
for  1912,  to  £151,458  for  1913  and  £94,403  for  1914. 

The  business  of  the  Company  consists  in  dealing 
with  waste  silk  and  converting  it  into  yarn,  sewing 
threads,  fancy  woven  materials,  velvets,  plushes,  seals, 
and  pile  fabrics  generally.  It  is  true  that  the  Com- 
pany is  also  interested  in  wool,  but  it  is  with  the 
manufacture  of  silk  in  various  forms  that  it  is  chiefly 
concerned.  The  industiy  is,  of  course,  powerfully 
affected  by  the  caprices  of  fashion,  and  a  change  has 
also  occurred  during  recent  years  in  manufacture, 
though  this  is  in  reality  a  result  of  the  change  of 
fashion.  Formerly  the  demand  was  for  high-class 
silk  material  giving  manufacturers  a  substantial 
margin  of  profit;  now  the  demand  is  chiefly  for  a 
lower-priced  article,  with  a  consequent  smaller  margin 
of  profit.  For  some  time  silk  went  out  of  fashion 
very  considerably  as  an  article  of  wear,  but  of  late 
years  it  has  been  completely  restored  to  feminine 
favour.  With  such  changes  occuning,  however, 
naturally  profits  have  shown  considerable  fluctuations, 
and,  in  so  far  ns  Lister  and  Company  is  concerned, 
on  occasions  profits  have  dropped  to  a  very  low  figure, 
and,  in  so  far  as  Tiister  and  Company  is  concerned, 
times  been  as  low  as  2  per  cent.  From  1905  onwards 
a  more  satisfactory  state  of  affairs  lias  occurred,  and 
for  the  four  years  from  1910  to  1913  inclusive  the 
distribution  was  7^  per  cent,  jicr  annum. 
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Tlie 
iiuiy  be 
net  profi 
jear:  — 

Year 
ended 
>'ov.  30 

1889  ... 

1890  ... 

1891  ... 
1893  ... 

1893  ... 

1894  ... 

1895  ... 

1896  ... 

1897  ... 

1898  ... 

1899  ... 

1900  ... 

1901  ... 


fluctuations  that  have  occurred  in  the  profits 
seen  Irom  the  following  statement  giving  the 
s  made  and  the  rate  of  the  dividend  paid  each 


Net      Ord. 

rroBts    Div. 

£  % 

148,473     10» 

136,488       7 

82,545       5 

2,386       3 

35,008 


122       2 


73,315 
61,643 
44,819 
70,771 
105,103 
81,387 
01,751 
.U  the  rate  of  10  per  cent,  per  £ 


Vef.r 

Xct 

Ord. 

Reserve 

ended 

I'rolits 

Dir. 

Ee5one 

£ 

Nov.  30 

£ 

% 

£ 

128,340 

1902     ... 

76,058 

3 

SO.ilOO 

165,889 

19(i:i     ... 

83,001) 

H 

90.000 

175,889 

1904     ... 

68,193 

n 

90,000 

139,535 

1905     ... 

107,458 

5 

100,000 

111,035 

1906     ... 

123,754 

6 

120.000 

76,597 

1907     ... 

128,146 

6 

145,000 

76,597 

1908     ... 

82,994 

4 

146,000 

76,697 

1909     ... 

131,911 

5 

160,000 

63,843 

1910     ... 

176,384 

7 

185,000 

63,843 

1911     ... 

179,462 

7 

236,000 

73,844 

1912     ... 

181,284 

7 

285,000 

73,844 

1913     ... 

151,468 

7 

33.5.00(1 

73,844 

It  will  thus  be  seen  that  profits  for  the  past  year 
have  amounted  to  £94,403,  as  compared  with 
£151,458  for  the  previous  year.  Naturally,  there- 
fore, it  has  been  necessary  to  reduce  the  dividend, 
and  accordingly  the  rate  is  5  per  cent.,  as  compared 
with  the  previous  distribution  of  li  per  cent.  Not 
only  so,  but  while  for  each  of  the  previous  four  years 
a  sum  of  £50,000  was  carried  to  reserve,  this  year  no 
such  transfer  is  possible,  and  the  balance  remaining, 
after  payment  of  the  dividend,  of  £2,403,  is  added  to 
the  carry-forward,  bringing  it  up  to  £61,847.  The 
reserve  fund  now  stands  at  £335.000,  while  there  is 
also  in  existence  a  special  reserve  fund  of  £50,000. 

To  show  the  distribution  policy  of  the  Company 
we  give  below  the  allocation  of  the  profits  for  the 
past  six  years : 


Tear-  ended  X 

ov.  30- 

-1914 

£ 

94,403 

Tradina  prolit    ... 

Directors'  fees,  ..fcc. 

4,500 

Debenture  interest, 

i% 

10,000 

Preference  div.,  6% 

30,000 

Ordinary  dividend 

47,500 

1913 


1913 


1911 


1910 


1909 


Brousbt  forward 
Carried  forward 


151,4.58  181,284  179,452  176,384  131,911 

5,400  500  500  500  500 

10,000  10,650  12,000  12,000  12,000 

30,000  30,000  30,000  30,000  30,000 

71,250  71,250  71,250  71,260  47,600 

(5%)   (7i%)  ai%)  (7i%)  (7i%)  (5%) 

2,403   34,808  68,884  06,702  02,634  41,911 

—    50,000  50,000  50,000  50,000  40,000 

2,403  —15,192  18,884  15,702  12,634  1,911 

69,444   74,636  56,753  40,050  27,416  25,505 


01,847   69,444 


52   40,050   27,410 


From  the  figure  given  above,  it  will  be  seen  that 
a  conservative  distribution  policy  has  been  steadily 
carried  out  by  the  board.  By  building  up  a  large 
carry-forward,  and  at  the  same  time  allocating  sub- 
stantial sums  to  the  reserve  fund,  the  Company  now 
occupies  a  strong  position,  and  one  much  sounder 
than  it  did  a  few  years  ago.  It  is  thus  well  placed  to 
face  the  current  depression,  and  doubtless  the  share- 
holders now  recognise  that  the  policy  of  the  board  in 
refusing  to  distribute  profits  up  to  the  hilt  in  the  past 
has  been  abundantly  justified.  The  total  share  capital 
in  issue  is  £1,550,000,  of  which  £600,000  represents 
Five  per  Cent.  Cumulative  Preference  shares,  the  bal- 
ance consisting  of  Ordinary  shares.  In  addition  there  is 
also  in  existence  a  Four  per  Cent.  Debenture  stock,  of 
which  there  is  outstanding  at  the  present  time 
£250,000.  On  the  other  side  of  the  accounts  tlie 
Company  lumps  together  goodwill,  patents,  trade- 
marks, freehold  premises,  and  machinery,  which  are 
valued  at  £1.372,493.  Stocks  stood  at  £595,003.  as 
compared  with  £578,645  twelve  months  ago,  while 
cash  in  hand  and  bills  receivable  was  £167,371,  as 
compared  with  £193.356.  There  are  investments  in 
Consols,  India  Corporation,  and  Railway  Debenture 
stock  valued  at  £80.886.  The  outlook  at  the  present 
time  is,  of  course,  far  from  clear.  On  the  one  hand 
the  Company  will  benefit  by  the  lower  prices  now 
prevailing  for  raw  silk,  but  the  course  of  trade  chiefly 
depends  on  the  question  of  consumption.  As  far  as 
the  home  trade  is  concerned,  silk,  as  an  article  of 
luxury,  will  natrrally  continue  to  be  seriously  affected, 
but  on  the  otjier  hand  there  is  the  possibility  that 
American  trade  will  continue  good,  and  it  may  thus 
offset  the  depression  at  home.  On  the  whole  the 
opinion  is  rather  in  favour  of  a  somewhat  better  year. 
The  £1  Ordinary  share  may  be  obtained  at  about  par. 


at  which  price,  on  the  basis  of  a  o  pei  •cent,  distribu- 
tion, a  yield  of  5|  per  cent,  is  forthcoming.  The  £1 
Preference  share  is  also  quoted  at  about  par,  and  fonns 
a  well-secured  industrial  investment.  The  capital, 
jirices,  and  yields  afforded  are  appended:  — 

.Vmount            Description  far  Price  Div.  Tield 

£  £  £  %  £   A      d. 

2.-.0,000     4%  Deb.  stock           100  _  4  — 

600,000      6%  Cum.  Preference 1  1  5  5     2     7 

95(1,000      Ord.  shares       I  1  5  5     2     7 


TWO   RUBBER  COMPANIES. 

TREMELBYE  (SELANGOR). 

There  are  three  estates  comprised  in  this  Company 
aggregating  a  total  area  of  2,856  acres,  of  wliich  1,798 
acres  are  under  rubber,  while  three  acres  are  under 
■coconuts.  The  reserve  land  consists  of  1,046  acres.  Of 
the  total  area  under  rubber  1,456  acres  were  in  bear- 
ing during  the  year  to  June  30,  1914.  This  gave  an 
average  of  366  lb.  per  acre,  an  increase  of  94  lb.  per 
acre  over  the  yield  of  the  previous  year.  The  rvibber 
crop  was  633,259  lb.,  as  compared  with  386,050  lb. 
for  the  previous  year,  and  the  gross  price  received  w-as 
2s.  4.68d.,  as  against  3.<;.  7.06J.  per  pound  for  the 
previous  year.  On  the  other  hand,  the  Company 
was  able  to  make  a  reduction  in  its  "  all-in  costs  " 
of  5.43(/.,  bringing  it  down  to  Is.  2.79fi.  per  pound. 
With  the  large  increase  in  crop  the  sales  of  rubber 
were  nearly  equal  to  the  previous  year,  amounting 
to  £63,720",  as  compared  with  £69.259.  After  pro- 
viding for  expenses  and  depreciation  it  was  possible 
to  pay  a  dividend  of  45  per  cent.,  as  compared  with 
50  per  cent,  for  the  previous  year.  Details  of  the 
crop  and  profits  for  each  of  the  past  five  years  are 
appended. 


Year  ended  .Tune  30- 
Area  undercultivation  (acre=) 
Crop  (lb.) 


I"l)lceep  of  estates.  &c. 
Other  expenses 


-liill         1913         1913         1911         1910 

l.SDl        1,794        1,727        1,093        1,513 
533,259    386,050    232,456    101,601      21,300 


2    4-68 
1    2-79 

3    7-06 
1    8-22 

4    9-89 

5    6-5 

8    8-6 

1    1-89 

£ 
63,720 
1,635 

1  10-84 

£ 
69,259 
1,184 

£ 
56,071 
344 

£ 

28,184 

491 

£ 

8,877 

377 

Xet  i 

Depreciatic 

Dividend 


3,632 
3,005 


3,632 


1,004 
1,870 


Brought  fonvard 

Carried  for^'ard     

The  authorised  capital  of  the  Company  is  £75,000, 
and  of  this  £69,000  has  been  issued.     Tlie  Company 
has  secured  a  premium  on  shares  issued  amounting 
to    £29,710,    and    there    is    a    general  reserve    fund 
amounting,   with  the  sum  allocated  from  last  year's 
profits,  to  £6,000.     Herewith  we  set  out  a  statement 
of   the  liabilities  and  assets  as  at  June  30  last. 
Balance  Sheet  as  at  Jime  30,  1914. 
LI.\l!lLITll->. 
Issued  Capital :  £ 

09,000  shares  of  £1  each         69,000 

Piemium  on  shares      ,     ...  29,710 

Income  tax  reserve      5,030 

General  reserve  4,000 

Sundry  creditors  4,247 

Proflt  and  loss 22,313 

134,303 

ASSETS. 

£ 

Cost  of  estates  and  development  expenditure 88,901 

Sundry  debtors,  tic.         ...         ...         ...         ...         ...         ...         ...  1,738 

Rubber  on  hand 11,699 

Cash  31,904 

134,302 

The  estimated  crop  for  the  current  year  is 
about  600,000  lb.  For  the  first  six  months  a  total 
of  286.750  lb.  has  been  secured. 
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It  is  hoped  to  ef set  further  reductions  in  cost 
during  the  current  year,  so  that  the  net  profit  per 
pound  may  not  be  much  less  than  for  last  year.  On 
the  estimated  crop  a  net  profit  of  Is.  per  pound  would 
give  a  sum  of  £30.000,  which  would  barely  be  suffi- 
cient to  maintain  the  dividend  at  45  per  cent.  On 
the  basis  of  9d.  per  pound  net  the  profit  would  be 
sufficient  to  pay  a  dividend  of  about  30  per  cent.  The 
present  prite  of  the  £1  share  is  3^,  and  on  a  30  per 
cifent.  basis  the  yield  would  be  £9  4s.  Id.  per  cent., 
and  on  a  40  per  cent,  distribution  it  would  be 
£12  6s.  3d.  per  cent. 

PEGOH,    LIMITED. 

During  the  twelve  months  to  September  30,  1914. 
the  Company  acquired  an  area  of  1,127  acres  from 
Lallang  Lands,  Limited,  of  which  1,040  acres  were 
under  rubber  planted  in  1910  and  1911.  For  the 
additional  property  there  was  paid  20,000  fully-paid 
shares  of  £1  each,  brmging  up  the  total  issued  capital 
of  Pegoh,  Limited,  to  £130,000.  The  estate  now 
consists  of  4,671  acres,  of  which  3,586  acres  were 
under  rubber  and  coconuts,  leaving  1,085  acres  of 
forest  and  resei-ve  land.  The  actual  crop  harvested 
for  the  year  amounted  to  437,866  lb.,  and  the  average 
gross  price  per  pound  received  was  2s.  3.22d.  for 
391,067  lb.  The  gi-oss  price  per  pound  for  the  previous 
crop  was  3s.  2ffZ.  A  satisfactory  fall  has  occurred  in 
the  "all-in  costs,"  which  have  fallen  from  Is.  lOd. 
to  Is.  3.!)d.  per  pound.  The  net  price  per  pound 
received,  however,  was  only  11.32d.,  as  compared  with 
Is.  4ffZ.  Consequently  the  sales  of  rubber  brought  in 
£45,068,  as  compared  with  £51,668.  The  dividend 
is  10  per  cent.,  as  compared  with  15  per  cent,  for 
1913,  and  20  per  cent,  for  1912.  A  larger  dividend 
could  have  been  paid,  but  a  more  conservative  dis- 
tribution pohcy  has  been  followed,  and  £5,000  has 
been  carried  to  reserve,  and  the  carry-forward  has 
been  increased  by  £1,585  to  £3,175.  Herewith  we 
set  out  the  manner  of  distributing  the  profits  made 
by  the  Company:  — 


Cultivated  are! 
Crop  Ob.) 

Gross  price  (i)e 
Costs 


Rubber  sales  ... 
Other  income 

Upkeep  of  estates 
Other  expenses 

Net  income    ... 
Depreciation,  &c. 
Ordinary  dividend 


191.1         1012 

2,ij77        2,331 

320,000  225,190 

s.    d.  s.    a. 

3     2}  4    4-59 

1  10  1  lO-o 


Reserve 


4a,0G8 
1,196 

46,264 
21,724 
4,402 

20,138 
1,553 
12,000 

ao%) 

6,585 
5,000 

1,586 


Brought  forward       

Carried  forward         3  m 

The  reserve  fund  is  now  £10,000,  while  there  is 
a  sum  of  £7,794  representing  the  premium  on  share 
capital,  (fee,  which  is  in  effect  a  further  reserve. 
The  synopsis  of  the  liabilities  and  assets  at 
September  30  last  is  appended:  — 

balance  Sheet  as  at  September  30,  ■)9'I4. 
Issued  Capital  :  p 

110,000  Ordinary  shares  of  £1  each 

Premium  on  share  Capitol 

Kcscn'c  

Sundry  creditors       

Profit  and  loss 


110.001 1 


Cost  of  property 
Capital  c>n)ondituro  ... 
Stock  o(  rubber 
Sundry  debtors,  *c.... 
Cash 


21,259 
11,430 


Tlie  prospectus  estimate  of  croii  for  the  current 
year  was  5^5,000  lb.,  but  at  the  meeting  on 
January    26    the    Chairman    read    a    telegram    from 


Malacca  which  runs  as  follows: — "Pegoh,  three 
months,  f.o.b.,  cost  9d.  Every  prospect  of  a  harvest 
of  600,000  lb.  of  rubber  at  the  above  cost.  Probable 
saving  of  capital  expenditure,  notwithstanding  taking 
into  account  the  new  store,  £1,000.  Pulau  Sebang 
growth  exceeds  expectations."  As  the  f.o.b.  cost 
last  year  was  Is.  l.ld.,  the  f.o.b.  cost  so  far  shows 
a  reduction  of  just  over  4d.  per  pound  for  the  current 
year,  and  if  this  is  maintained  throughout  the  rest  of 
the  year  it  will  naturally  have  an  important  bearing 
on  the  currrent  year's  profits,  for  it  is  scarcely  likely 
that  the  gross  price  will  recede  to  an  equal  extent, 
and,  consequently,  with  a  possible  crop  of  600,000 
lb.  of  rubber  the  Company  will  be  able  to  secure  a 
profit  sufficiently  large  to  justify  a  maintenance  of  the 
dividend  at  10  per  cent.  The  present  price  of  the 
£1  share  is  l:fxd.  and  on  the  basis  of  a  10  per  cent, 
distribution  the  yield  afforded  is  8  per  cent.  This  is 
a  substantial  yield  and,  as  there  should  be  little 
difficulty  in  maintaining  the  dividend,  the  shares  have 
attractions  considering  the  general  outlook. 


UNITED    LANKAT    PLANTATIONS. 

The  profits  of  the  L'nited  Lankat  Plantations  Com- 
pany, Limited,  for  the  twelve  months  to  October  31, 
1914,  are  the  results  of  the  realisation  of  the  1913 
tobacco  crop,  and  as  the  crop  only  reached  15,006 
bales,  as  against  17,497  bales  for  1912,  it  is  not  sur- 
prising that  a  reduction  in  profits  has  to  be  shown. 
But  beyond  this,  the  average  price  realised  was  only 
142.45  cents  per  half-kilo,  as  compared  with  185  cents 
per  half-kilo  for  the  previous  year.  So  that  the  Com- 
pany has  been  hit  in  two  directions.  Not  only  has 
its  crop  been  smaller,  but  a  fairly  heavy  reduction 
in  price  has  had  to  be  accepted.  The  result  is  that 
the  profit  is  only  £60,025,  as  compared  with  £164.303 
for  tlie  year  to  October  1913,  and  £191,102  tor  the 
year  to  October  1912.  In  view  of  the  industry  in 
which  the  Company  is  engaged,  shareholders  are 
naturally  prepared  for  some  fairly  violent  fluctuations 
in  the  profits.  The  prices  that  the  Company  is  able 
to  secure  for  its  product  depend  upon  so  many  factors 
that  the  variations  are  bound  to  be  severe.  Evidence 
may  be  seen  in  the  results  reported  for  years  so  close 
together  as  1908  and  1912.  We  have  already  pointed 
out  that  tlie  profit  for  the  latter  vear  was  as  much 
as  £191,102;  for  the  earlier  year  it  "was  only  £26,101. 
This  contrast  is  a  fair  illustration  of  the  large  fluctua- 
tions that  have  occun'ed;  but,  while  the  variations  in 
profits  liave  thus  been  great,  the  Company  has  had 
a  very  prosperous  career  indeed,  with  the  exception 
of  the  first  five  years  of  its  existence,  and  during 
recent  years  the  rates  of  dividend  have  been  on  a  veiy 
large  scale.  For  the  twelve  months  to  October  1905 
the  dividend  was  25  per  cent.  This  was  followed 
by  two  payments  of  40  per  cent,  each,  one  of  20  per 
■cent.,  one  of  25  per  cent.,  and  one  of  36f  per  cent. 
Then  followed  a  reduction  to  25  per  cent.,  while  for 
1912  the  rate  was  60  per  cent.,  and  twelve  months 
ago  55  per  cent.  As  a  result  partially  of  the  less 
satisfactory  profits  for  the  twelve  months  to  October 
1914,  and  partially  on  account  of  the  uncertain  out- 
look, tlie  distribution  for  the  past  twelve  months  has 
only  been  15  per  cent. 

^Ye  show  below  the  profits  made  for  each  <}f  the 
past  six  years,  with  the  manner  of  the  appropria- 
tions:— 


ndcd  Oct.  31— lilU         1913 


Gross  profits 
Interest,  \c. 

Total 

Sundry  expcn^o. 
Depreciation 
Pref.  div.  (10%) 

Balance 

Ordiiiai-y  dividoru 


Brought  forwunl 


80,025  104,303  191,103 

12,179  13,426  11,249 

72,204  177,729  202,351 

10,170  11,361  16,377 

—  27,000  26.000 

2,000  2,000  2,000 

(10,034  137,368  158,974 

30,000  132,000  144,000 

(15%)  (55%)  (60%) 

24,031  6,308  14,974 

77,666  72,188  57,214 


88,096 

69,456 

U1,SU 

7,2.18 

7,395 

6,G89 

95,334 

76,861 

117,008 

10,30.') 

10,634 

10,M5 

10,000 

10,810 

7.043 

2,000 

2,000 

l,gS6 

73,029 

63,377 

97,547 

60,000 

88,000 

64,883 

(35%) 

(36'%) 

(38% 

13,029  - 

-34,623 

43,964 

44,184 

78,807 

36,843 

44,184     78,807 
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Naturally,  with  such  a  large  carry-forward,  a 
certain  amount  of  dissatisfaction  has  been  shown  with 
regard  to  the  decision  of  the  board  not  to  pay  more 
than  15  per  cent. ;  but  with  regard  to  the  outlook,  as 
one  of  the  directors  pointed  out  at  the  meeting  on 
.January  27,  the  market  for  the  Company's  tobacco 
is  in  Amsterdam,  and  it  is  impossible  in  present  cir- 
cumstances to  say  whether  buyers  will  come  there 
freely  this  year  or  no.  The  sales  will  take  place  at 
about  the  end  of  March,  and  if  they  pursue  their 
normal  course  it  would  appear  that  the  directors  will 
be  prepared  to  make  a  further  distribution  on  account 
of  last  year,  or  a  larger  interim  distribution  for  the 
present  than  would  ordinarily  be  the  case. 

The  1914  tobacco  crop  from  1,740  fields  is  22,4-21 
piculs,  or  2,802,62-5  half-kilos.,  as  compared  with 
'20,704  piculs,  or  2,588.000  half-kilos. 

The  equivalent  is  about  16.000  bales.  It  is  thus 
evident  that  the  1914  crop  is  larger  than  the  191:^ 
one,  and,  of  course,  everything  will  depend  on  the 
prices  to  be  secured.  For  the  1915  crop  only  about 
1.480  fields  were  being  cultivated,  as  against  1,740 
for  the  1914  crop.  It  thus  seems  likely  that  a  reduc- 
tion in  output  will  occur.  Foitunately  the  Company's 
crops  are  always  of  high  grade,  as  may  be  gathered 
from  the  fact  that  on  practically  eveiy  occasion  the 
average  price  received  in  Amsterdam  is  higher,  and 
in  some  cases  it  has  been  considerably  so,  than  tlit 
average  price  received  for  the  total  Sumatra  crop.  Tlif 
shareholders  wOl  await  with  considerable  interest  the 
result  of  the  sales  in  two  months'  time.  In  spite  of  the 
fact  that  only  15  per  cent,  has  been  paid  for  last  year, 
as  compared  \\"ith  55  per  cent,  for  the  previous  year, 
the  price  of  the  £1  sha)-e  has  only  very  slightly 
weakened,  being  at  present  4|,  as  compared  witli 
4i  twelve  months  ago.  Consequently,  the  yield 
afforded  is  now  only  about  3f  per  cent.  It  is  thus 
evident  that  shareholders  are  anticipating  a  return  to 
more  prosperous  conditions. 


Lloxds  B.\xk  Limited. — One  of  the  most  in- 
teresting, not  to  say  fascinating,  studies  for  students 
of  economics  and  finance  is  that  of  the  development 
of  the  English  banking  system.  At  the  present  time 
the  subject  is  one  of  more  than  passing  interest, 
owing  to  the  manner  in  which  our  banking 
system  has  withstood  shocks  to  credit  during  the 
latter  half  of  1914.  It  is.  of  course,  well 
known  that  to  a  very  large  extent  our  leading 
banks  have  achieved  their  position  by  a  series  of 
amalgamations  and  of  absorptions  of  smaller  institu- 
tions, and  there  is  little  doubt  that  it  is  this  policy  of 
amalgamation  which  has  resulted  in  the  formation  of 
a  comparatively  few  strong  and  powerful  institutions 
in  place  of  a  larger  number  of  smaller  and  weaker 
concerns  that  has  enabled  British  banking  to  go 
through  the  recent  crisis  in  so  successful  a  manner. 
Lloyds  Bank  Limited  has  been  perhaps  the  leader 
in  the  policy  of  amalgamations,  and  in  the  49  years 
that  it  has  been  established,  as  many  as  48  businesses 
have  been  absorbed,  of  which  no  fewer  than  35  have 
been  those  of  private  bankers.  As  a  further  indication 
of  the  manner  in  which  the  Bank  has  extended  its 
influence  over  the  coimtry,  it  may  be  pointed  out  that 
it  now  has  ofSces  in  45  out  of  the  52  counties  of 
England  and  ^\'ales.  In  the  first  statement  of  accounts 
publislied  by  the  Bank  the  balance  sheet  total  was 
£1,346.313.  At  December  31,  1914,  the  total  was 
£106,618,949.  From  this  statement  alone  a  general 
idea  of  the  tremendous  growth  of  the  institution  may 
be  gained.  The  Bank  has  just  published  a  volume 
bearing  the  title  "Lloyds  Bank  Limited:  Its  History 
.and  Progress."  The  handsome  volume  is  veiy  well 
got  up,  and  co'itains,  in  addition  to  the  letterpress, 
a  series  of  photographs  of  the  chairman,  deputy- 
chaimian,  and  general  manager,  and  of  the  principal 
branch  offices.  There  is  also  a  map  of  England  and 
Wales  showing  the  branches  of  the  Bank.  In  its 
handsome  format  the  book  is  a  pleasure  to  handle,  and 
is  an  important  addition  to  British  banking  literature. 
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NATIONAL  MUTUAL  LIFE  ASSURANCE  SOCIETY. 

Some  years  ago  this  popular  life  office  established  a 
lead  amongst  life  offices  in  regard  to  prompt  publica- 
tion of  accounts.  It  maintained  this  position  last  year, 
notwithstanding  the  extra  strain  arising  from  a  quin- 
quennial valuation,  and  in  1915  is  again  easily  the  first 
in  the  field.  The  report  and  accounts  are  dated  13th 
inst. 

The  new  business  reported  for  1914,  including 
apparently  £14,555  not  relating  to  life  contingencies, 
amounts,  after  deduction  of  reassurances,  to 
£402,645  in  sums  assured.  This  is  less  than  the  corre- 
sponding figures  of  1913  by  £72,934,  the  decrease 
being  entirely  ascribed  to  the  effects  of  the  War. 
At  the  end  of  July,  1914,  the  naw  business  exceeded 
that  of  the  corresponding  period  of  1913  by  £97,925. 
Thus  the  new  business  in  the  last  five  months  of 
1914,  was  less  by  £170,859  than  that  of  the  last  five 
months  of  1913,  or  by  an  average  of  about  £34,000 
a  month. 

The  Society's  total  net  life  premium  income  in 
1914,  amounting  to  £200,838,  shows  an  increase  of 
£4,304.  Including  the  special  charges  attaching  to  the 
quinquennial  valuation,  expenses  and  commission  ab- 
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sorbed  about  15.7  per  oent.  of  the  premiums,  as  com- 
pared with  a  valuation  reserve  for  costs  and  conting- 
encies of  19.4  per  cent,  of  the  premiums  in  force  at  the 
close  of  1913.  The  total  premium  income  of  all  sorts 
amounted  to  .-£210,730,  in  addition  to  which  the  sum  of 
£1,917  was  leceived  as  consideration  for  new  annuities 
granted.  Claims,  after  deduction  of  reassurances, 
amounted  to  £-21-2,949,  of  which  £162,497  represented 
those  arising  from  death,  and  £50,452  payable  on 
maturity.  The  accumulated  funds  were  inc|:-eased 
by  £42,514  to  £3,139,517,  of  which  £3,020,746  repre- 
sented the  life  .fund  (increased  by  £33,913),  and 
£118,771  the  capital  redemption  fund  (increased  by 
£8,601).  The  average  rate  of  interest  earned  during 
191 4  on  the  entire  funds,  excluding  reversions,  is 
rejiorted  at  £4  13.s.  -Id.  per  cent.,  after  deducting 
income  tax,  which  is  accordingly  £1  13s.  2d.  per  cent. 
in  excess  of  the  rate  of  interest  (3  per  cent.)  assumed 
for  valuation  purposes. 

The  directors  explain  in  the  annual  report  that, 
owing  to  their  inability,  through  the  War  and  the 
closing  of  the  Stock  Exchange,  to  obtain  from  their 
brokers  a  certificate  of  selling  prices  as  at  Decem- 
ber 3  L  last,  they  have  had  to  depart  from  their  usual 
custom  of  writing  down  securities  which  had  depre- 
ciated in  value  to  selling  price,  while  leaving  un- 
touched those  wliich  had  appreciated.  They  have 
adopted  the  suggestion  of  the  Board  of  Trade,  which 
had  intimated  its  willingness  to  allow  the  usual  cer- 
tificate of  value  to  refer  to  the  prices  of  December  31, 

1913,  of  the  assets  then  owned,  subsequent  purchases 
being  taken  at  not  more  than  cost  price. 

For  their  own  information,  however,  the  directors 
have  had  an  estimate  made  by  their  brokers  of  realis- 
able values  at  December  31,  1914,  which  would  show 
a  depreciation  of  £117,493  on  the  book  values  of 
December  31,  1913.  In  a  review  of  the  quinquennial 
valuation  at  the  latter  date  in  these  columns  on 
July  24,  1914,  it  was  pointed  out  that,  after  provision 
for  declared  bonuses,  an  undivided  balance  of  profit, 
amounting  to  £102,164,  was  carried  forward  to  the 
new  current  quinquennium.  At  this  juncture  the  bene- 
ficial effect  of  such  a  reserve  is  very  material. 
.A.lthough  the  bonuses  declared  last  year  showed  a 
marked  increase  (from  30.s.  per  cent.'  per  annum 
at  the  previous  declaration  to  36s.  per  cent, 
per  annum  in  compound  reversionary  form), 
no  critic  could  have  objected  to  a  still  higher 
standard,  but  circumstances  have  justified  the  con- 
servatism of  the  distribution.  It  is  announced  that  a 
valuation  of  the  Society's  liabilities  at  December  31, 

1914,  on  the  basis  employed  on  the  quinquennial  occa- 
sion ((>'  talTle  of  mortality  and  3  per  cent,  interest), 
shows  a  surplus  of  £176,605,  which  amply  covers 
estimated  depreciation  to  date.  A  full  and  detailed 
list  of  securities,  showing  holdings  and  book  values, 
accompanies  the  report,   as  usual. 

The  Society  is  very  attractive  to  new  entrants,  both 
iri  its  ])articipating  and  non-jwrticipating  departments. 
The  bonus  declared  at  the  last  division,  in  comparison 
with  moderate  rates  of  premium,  implies  one  of  the 
higiiost  standards  of  profit  in  British  offices,  and  the 
non-participating  rates  are  amongst  the  lowest  obtain- 
able from  companies  of  the  best  class. 

RELIANCE  MARINE  INSURANCE  COMPANY. 

In  llicsc  tinu's  an  increase  in  the  dividends  paid  bv 
j,yj,siiranco  company  nmst  siu'ely  be  esteemed  very 
sun<iri*^ory  to  shareholders.  This  is  the  ca.se  with 
]Tontnnn.,..a  Marine.  The  capital  is  £100,000,  and 
"  '  1914  is  announced  at  the  rate  of  n\ 
Cost  of  |.roi...rty  .1"'''  share),  as  compared  with  15  per 
CBpitiiic^|.cmiituro.iare)    for    1913.      In    both    cases    (he 

Cash ii    sircngtiienmg  of  reserves,   so  that 

loubtedly   attended  the   year's  opera- 

The  prospec.f''^''.'l''"d,  less  tax,   apparently  takes 

year    was    565i)5i'tion,  and  of  this  net  interest  egrn- 

January    26    th'-tP''  deduction    of    income   tax    paid. 


produced  £12,177.  To  the  latter  sum  has  to  be  added 
the  sum  of  £21,144,  representing  the  estimated 
trading  profit  from  the  closing  of  the  1913  underwriting 
account.  Thus  the  balance  of  that  account  brought 
forward  from  1913  was  £94,328,  against  which  have 
to  be  set  claims  of  £59,884  in  respect  of  policies 
written  in  1913,  £13,000,  the  estimated  amount  as 
carried  to  suspense  account  to  provide  for  further 
claims,  and  £300  representing  subscriptions  to  War 
relief  funds.  Thus  the  total  profit  from  interest  and 
trading  taken  into  account  is  £33,321,  and,  after  pro- 
vision for  dividend  at  Hi  per  cent.,  the  balance  of 
profit  and  loss  account  earned  forward  is  increased  by 
£17,170,  which  in  itself  exceeds  the  amount  of  the 
dividend 

So  far  as  the  underwriting  account  oi-  1914  is  con- 
cerned the  facts  are  as  follows  :  Net  ))remiums  and 
fees  amounted  to  £137,496,  as  compared  with 
£138,242  in  1913,  the  first  year's  settlements  being 
22.2  per  cent  .of  premiums  as  compared  with  21.6  per 
cent.  After  payment  of  claims  and  expenses  the 
balance  of  the  1914  underwriting  account  carried 
forward  to  1915  is  .£92,735. 

The  reserves  are  very  strong  in  comparison  with 
premium  income.  The  assets  on  December  31,  1914, 
amounted  to  £431,669,  investments  representing 
£150,403,  being  valued  as  at  December  31,  1913,  when 
held  at  that  date,  and  at  cost  price  as  regards  later 
|,urchases.  The  i-eserve  fund,  apart  from  under- 
writing, profit  and  loss,  and  other  bidanccs  is  main- 
tained at  £150,000. 

\V.\R  ExTR.\s  IN  Life  Assurance. 

The  question  of  war  extra  on  new  life  policies  is  at 
present  in  an  unsatisfactory  condition.  Up  to  a  few 
weeks  ago  there  was  general  agreement  amongst  the 
leading  hfc  offices  to  charge  £7  7.s.  per  cent,  per 
annum  for  combatants.  This  action  was  based  upon 
results  in  the  South  African  War,  but  unfortunately 
tbe  mortality  in  the  present  campaign  has  so  far  been 
nnich  in  excess  of  what  was  then  experienced.  There 
is  great  reluctance  on  the  part  of  some  life  offices  to 
issue  new  policies  on  the  lives  of  officers  proceeding 
to  the  Front,  and  other  companies  are  quoting  extra 
premiums  which  seem  .prohibitive  in  most  cases, 
ranging  from  10  to  15  guineas  per  cent,  per  annum 
for  the  duration  of  the  War. 

Life  offices  have  acted  with  liberality  in  regard  to 
existing  policies  on  the  lives  of  members  of  the  Terri- 
torial Forces  and  new  levies,  no  extra  premiums  being 
generally  charged  thereon  for  active  service.  In  the 
case  of  ninv  policies  it  is  a  different  matter,  and 
directors  feel  (liiit  in  justice  to  their  insured  they 
should  not  enter  into  unprofitalile  business.  If  any 
particular  office  quoted  specially  low  terms  it  would 
attract  too  large  a  volume  of  this  class  of  business  in 
any  case,  with  risk  of  serious  loss  to  its  existing 
])olicybolders. 

At  the  same  time  sympathy  nuist  be  extended  to 
men  who  are  risking  their  lives  in  tiie  service  of  their 
country,  and  it  is  hard  upon  them  that  they  a\nnot 
obtain  life  assurance  on  easier  terms.  It  has  been 
suggested  that  the  Government  might  fix  a  rate  of 
extra  in  life  as  it  has  done  in  marine  insurance,  and 
declare  its  w^illingness  to  reassure  the  war  risks  of  life 
olficos  at  that  standard.  After  all,  the  life  offices  are 
ill  tlic  dark  as  to  the  actual  mortality  experience  over 
tlic  whole  body  engaged  in  War,  for  they  neither 
know  the  number  subjected  to  risk  nor  the  propor- 
tionate losses  occasioned  by  war  service.  Some  diffi- 
cult points  might  arise,  such  as  whether  death  were 
due  to  war  o|K'rations  or  to  natural  causes,  while  the 
offices  would  have  to  stand  the  risk  of  impairment  of 
bciiltb  in  casBof  survivors;  but  with  all  its  drawbacks 
some  such  scheme  is  wortiiy  of  sympathetic  considera- 
lion  bv  those  in  authority. 


RuYAi,  H.VNK  OI-  Caxada.— Dividend  nf  3  per  eeiit.,  being 
at.  tlio  rate  of  12  per  cent,  per  aiimini,  iin  Capital  stock  for 
three  months. 
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SCOTTISH  STEEL  AND  COAL. 

The  strong  position  attained  b}-  tlie  Scottish  steel 
industry  we  recently  referred  to  is  maintained,  and 
prices  show  increased  strength,  having  risen  in  the 
past  three  or  four  weeks  at  a  rate  greater  than  during 
any  similar  ijeriod  since  the  early  days  of  August,  as 
the  following  figures   show  :  — 


Dec.  17 


Hco,  r.i 


Xo 


i; 


5  0  7     .".     II  S  10  0  I 

0  0  7     0     0  S     5  0) 

Export  I  Ship-plates...     7     0  0  7     110  8     0  01 

trade    (Angle,-!         ...     6  15  0  0  l.i     0  8     0  0) 


Less  5% 
Less  2J»i 


It  may  be  necessaiy  to  repeat  that  the  increased 
prices  were  attributed  by  us  on  January  2  to  (1) 
greater  volume  of  business  resulting  from  (a)  Govern- 
ment orders  and  (b)  general  strength  of  the  home 
market;  (2)  increased  freights,  and  (3)  higher  prices 
of  raw-  material.  To  those  three  causes  there  had  to 
be  added  an  appreciably  increased  cost  of  coal.  The 
price  of  coal  has  since  assumed  greater  importance 
as  a  factor  in  the  rise  of  steel  prices.  It  is  proposed 
here  to  examine  these  various  causes  in  turn  in  order 
to  secure  a  clear  view  of  the  situation  and  its 
possibilities. 

With  regard  to  Government  business  there  is,  of 
course,  no  secret  in  the  statement  that  the  \Var  has 
created  an  unprecedented  demand  for  steel  in  many 
foi-ms,  and  not  alone  for  the  British  Government,  but 
also  for  almost  every  European  Government.  The 
supply  of  material  for  the  lara-er  type  of  guns  alone 
would  keep  the  steelworks  at  full  pressure.  Scottish 
makers  have  secured  a  full  share  of  the  gi-eat  European 
militaiy  demands  for  steel,  and  makers  are  receiving 
more  orders  than  they  can  fulfil  immediately.  "When 
Governments  are  in  a  hurry  they  do  not  haggle  o^-er 
price  lists,  and  though,  of  course,  Scottish  makers 
are  pati'iotic  enough  not  to  raise  prices  unduly  against 
our  own  or  the  Governments  of  our  Allies,  they  are. 
like    the  people  of    any    other    business,    inclined    to 


raise  prices  in  times  of  pressure.  Moreover,  there 
IS  a  great  home  demand  for  steel  on  private  account, 
so  much  so  that  delivery  cannot  be  guaranteed. 
I'rivato  customers  needing  the  material  urgently  offer 
enhanced  prices,  which  eventually  become  standard 
rates.  Delayed  deliveries  of  private  orders  will  be  the 
rule  until  the  Governmental  demands,  wliich  have 
prior   claim,   abate. 

So  much  for  the  first  cause.  The  second  is  in  a 
different  position,  inasmuch  as  makers  lay  more  em- 
phasis on  the  main  cause  of  real  increase  "in  cost.  Yet 
tl'.ere  is  no  doubt  that  freights  are  a  serious  factor  in 
adding  to  the  price  of  the  material,  both  imported  in 
the  raw  and  exported  in  the  finished  state.  Shippers 
also  point  to  the  higher  insurance  rates  as  one  of  the 
leasons  affecting  freights.  Yet  another  is  the 
scarcity  of  vessels  caused  by  the  commandeering  of 
ships  by  the  Government  for  transport  and  other  pur- 
poses. This  wholesale  Governmental  chartering  of 
merchant  steamers  affects  equally  the  export  and  im- 
port trade. 

Freights  and  the  price  of  raw  material  are  inters 
dependent.  Even  were  the  home  supplies  of  hematite 
adequate  for  the  makers'  needs  the  price  would- 
follow  that  of  the  foreign  supplies.  Hematite  from 
European  sources  is,  owing  to  the  transit  danger  in- 
volved and  to  other  causes  already  specified,  subject 
to  a  higher  freightage  than  supplies  from  the  other 
side  of  the  Atlantic.  Canada  can  help  but  little,  and 
the  Newfoundland  ore  is  found  to  be  too  refractory 
for  the  use  of  coal,  which  is  invariably  utilised  in 
Scotland  owing  to  the  ammonia  products.  Coke. 
which  alone  can  be  successfully  employed  with  New- 
foundland ore,  cannot  be  obtained  in  adequate 
quantities. 

It  has  already  been  pointed  out  that  the  price  of 
coal  is  becoming  a  serious  concern  to  steelmakers. 
Here  again  maj-  be  found  the  same  principle  operat- 
ing as  in  steel  and  freights — the  greater  the  demand 
the  higher  the  price.  Other  points  are  that  labour  is 
increasingly  scarce  at  the  collieries,  as  very  many 
Scottish  miners  have  enlisted.  Hence  the  output  of 
Scottish  coal  has  decreased  about  2.3  per  cent.  There 
is  complaint  of  a  shortage  of  wagons,  inadequate 
tonnage  for  sea  transport,  and  serious  delays  in  clear- 
ing vessels  at  shipping  ports.  In  these  circumstances 
it  is  scarcely  surprising  that  prices  are  being  forced 
up. 

These  are  the  main  cau.ses  of  the  increase  in  the 
price  of  steel,  and  it  will  be  observed  that  they  arise 
from  a  heavy  demand  and  inability  to  produce  quicklv 
enough.  How  long  these  abnormal  conditions  will 
continue  to  exist  depends  plainly  on  the  duration  of 
the  War. 

The  price  of  Scottish  hematite  is  now  at  95s., 
and  makers  of  pig-iron  are  declaring  that  unless  sup- 
plies are  increased  they  will  blow  out  their  furnaces. 
It  may  be  that  the  threat  is  intended  to  put  pressure 
on  the  Government  to  see  that  more  hulls  are  avail- 
able for  transporting  ore  to  this  country.  Fewer 
furnaces  in  blast  would  affect  the  Government  to  a 
greater  extent  than  private  customers.  The  position 
of  the  makers  appears  to  be  in  effect,  "  unless  the 
Government  helps  us  by  securing  facilities  for  keep- 
ing up  the  supply  of  ore  we  cannot  undertake  to 
supply  material   for  can-ying  out  their  orders." 

The  North-East  Coast  is,  if  anything,  in  a  worse 
position  than  Scotland,  which  has  a  western  as  well 
as  an  eastern  seaboard  with  good  handy  harbours 
and  a  large  carrying  trade. 

As  a  measure  of  relief  to  the  situation,  the  Govern- 
ment is  being  urged  to  suspend  the  operation  of 
Section  4  of  the  Coal  Mines  Eegulation  Act,  1908; 
which  limits  the  miner  to  a  W'Orking  day  of  eight 
hours.  In  the  event  of  that  request  being  acceded 
to,  however,  the  miners'  representatives  may  either 
forbid  their  men  to  work  overtime  or  demand  higher 
tonnage  rates. 

The    position  then   is    briefly   this :    In    the   steel 
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industry  there  is  a  plethora  of  orders,  but  a  shortage 
of  raw  material.  In  the  event  of  more  vessels  not 
being  forthcoming,  a  condition  amounting  to  an 
inability  to  carry  out  urgent  Government  work  is 
threatened.  The  coal  output  requires  to  be  increased 
and  a  more  adequate  service  of  railway  wagons  sent 
to  the  pits.  Granted  these  two  conditions — more  ships 
and  more  coal — the  steel  industry  will  be  able  to 
"  carry  on." 

COLONIAL  WOOL  SALES. 

£2,300  FOR  A  BALE  OF  WOOL. 

The  Colonial  wool  trade  this  week  has  made  history 
at  several  points,  and  it  will  stand  out  in  the  coming 
years  as  bemg  a  time  not  likely  to  be  eclipsea. 
England  has  no  more  patriotic  sons  than  those  of 
her  Colonies,  and  especially  the  pastoralists  of 
Australia  and  New  Zealand.  They  have  responded 
nobly  and  well  to  the  needs  of  the  motherland.  As 
a  contribution  to  the  patriotic  funds  of  New  South 
Wales,  a  bale  of  wool  was  given  by  Messrs.  Mackay 
Brothers   of    "  Gungerwarildi, "   Waria.lda,    and    was 
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been  brought  by  a  lady.  The  total  sale  reached  the 
handsome  sum  of  £2,300,  and  as  it  \veighed  2  cwt. 
3  qrs.  9  lb.,  it  averages  out  at  about  seven  guineas 
per  pound. 

The  auctions  this  week  have  been  continued  under 
very  favourable  conditions,  all  the  sound  factors  noted 
a  week  ago  remaining  intact.  If  anything,  merinos 
have  gained  more  ground,  and  to-day  the  average 
advance  compared  with  December  must  be  called  fully 
10  and  often  15  per  cent.,  say  IM.  per  pound,  for  all 
decent  greasy  parcels,  but  the  improvement  on 
scoureds  still  remains  mostly  at  5  to  7i  per  cent.  The 
best  featiu-e  of  all  continues  to  be  the  keen  com- 
petition, there  being  no  slackening  whatever  in  the 
call  for  wool,  withdrawals  being  vei-y  few  indeed. 
Crossbreds  are  selling  steadily  at  very  firm  prices, 
the  catalogues  being  cleared  in  a  most  encoui'aging 
way. 

In  Bradford,  too,  the  market  is  very  strong,  prices 
having  advanced  botli.  for  merino  and  crossbred  tops 
another  M.  to  Id.  during  the  past  week.  There  has 
been  a  big  forward  business  done,  and  it  is  very  evident 
that  the  embargo  has   revealed  very   hungry  outside 


offered  by  auction  in  the  Sydney  saleroom  by  Messrs. 
Harrison,  Jones  and  Devlin,  Limited,  as  Lot  1  in 
their  catalogue  of  November  10  last.  It  was  sold 
at  various  sums  ranging  from  £10  to  £60  for  the 
bale,  each  buyer  in  turn  offering  it  for  sale  until  the 
buying  power  of  the  room  was  exhausted,  the  total 
realised  being  £.500.  At  the  unanimous  wish  of  the 
various  purchasers,  Messrs.  Hlnchliffe,  Holt  and 
Company  consigned  the  bale  to  Messrs.  E.  Holt  and 
Company,  of  London,  to  be  dealt  with  by  the 
Associated  London  Selling  Wool  Br-okers  for  the 
benefit  of  the  patriotic  funds  of  this  countiy.  The 
announcement  was  duly  made  a  week  ago  that  the 
bale  wouhi  be  offered  in  Coleman  Street  last 
Wednesday,  and  its  offer  excited  considerable  attention 
among  the -members  of  the  trade.  As  a  start,  the 
Associated  London  Selling  Wool  Brokers  decided  to 
first  purchase  the  bale  themselves,  and  accordingly 
raffled  for  it,  it  realising  £160.  Punctually  at 
3.30  P.M.  last  Wednesday  Mr.  Reginald  B.  Jacomb, 
the  Chainnan  of  tlie  Selling  Brokers,  asked  for  bids, 
when  before  a  very  hirge  number  of  buyers  an  excited 
sale  took  place.  The  first  two  offers  we're  on  behalf  of 
two  Bradford  topmakers,  each  being  for  £50,  another 
was  for  £45,  another  £30,  and  then  followed  in  quick 
succession  a  lari,'e  number  of  bids  of  £25,  others 
rangmg  from  £20  down  to  £3,  when  the  sum  of 
£1,800  was  realised  for  the  sale  of  the  one  bale. 
Among  the  bidders  were  three  ladies.  The  bale  was 
then  offered  for  sale  outright,  it  being  finally  disposed 
of  to  Miss  -Jacomb,  the  daughter  of  the  auctioneer 
for  the  sum  of  2s.  O.ld.  per  pound.  This  is  the  first 
time  in  the  history  of  the  trade  that  a  bale  of  wool  has 


markets,  important  orders  being  placed  this  w-eek  for 
merino  tops  for  both  America  and  neutral  Continental 
countries. 


AMERICAN  COTTON. 

Liverpool  :  Thursday. 
After  a  succession  of  lively  markets,  with  active 
trading  in  futures,  our  market  has  relapsed  into  a 
quieter  groove.  Stimulated  by  trade  support  and  good 
buying  for  Continental  accounts,  prices  advanced  till 
near  months  were  worth  over  od.  per  lb.,  the  highest 
price  quoted  tor  May-June  deliveries  being  5.05f/., 
while  new  crops  were  dealt  in  at  5.2.5d.  This  ad- 
vance induced  some  realising,  and  spot  cotton  in 
.\merica  was  offered  more  freely,  so  that  the  market 
has  not  been  able  to  hold  the  extreme  advance.  From 
the  top  prices  have  reacted  about  20  points,  but  are 
still  20  ]-)oints  higher  than  a  fortnight  ago. 

At  the  moment  it  appears  to  us  that  the  trade  de- 
mand is  less  urgent,  and  that  spinners  have  now 
covered  their  commitments.  The  very  large  par- 
chases  made  in  the  market  for  Continental  clients  we 
regard  as  speculative  transactions  rather  than  trade 
orders.  People  on  the  Continent  interested  in  cotton 
seem  to  have  come  to  the  conclusion  that  the  price 
of  cotton  compared  with  other  produce  is  cheap,  aiid 
that  as  anything  below  5d.  in  Tjverpool  is  below  the 
price  of  production,  pui'chases  at  current  rates  will 
ultimately  be  profitable.  This  kind  of  buying  came- 
first  into  evidence  when  values  were  near  id.,  and 
was  encouraged  by  the  rapid  advance  from  that  figure; 
but  a  purchase  near  5d.  is  quite  another  proposition, 
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and  we  think  that  those  who  were  fortunate  enough 
to  cet  in  near  the  bottom  would  be  well  advised  to 
accept  the  profit  now  shown  on  their  operation. 

Importers  have  been  able  to  buy  in  America  on  a 
very  fair-  scale,  though  the  heavy  charges  incurred  in 
freic'ht  and  insurance,  which  represent  about  id.  per 
lb.  over  nominal  rates,  interfere  with  business.  At 
current  prices,  while  not  a  pressing  seller,  the  South 
is  willing  to  sell  part,  at  any  rate,  of  its  holdings. 
This  crop,  speaking  genei-ally,  is  of  a  very  desirable 
character,  both  as  regards  gi-ade  and  staple. 

The  Ninth  Ginners'  Eeport  for  the  season  was  a 
little  larger  than  expected,  and  damped  the  enthusiasm 
of  the  "  bull  "  faction  in  America.  Up  to  Januan"  15, 
14.907,007  bales  have  been  ginned,  and  we  may  take 
it  that  a  crop  of  16,000,000  bales  is  assured. 

Trade  reports  from  Manchester  are  very  satisfac- 
tory, and  mills  generally  have  well -filled  order  books. 
There  is  no  reason,  except  scarcity  of  labour,  why 
they  should  not  run  to  their  fullest  capacity  for  some 
time  to  come.  Their  sales  of  yarn  are,  we  believe, 
well  covered,  and  now  they  are  buying  on  the  spot 
only  to  a  moderate  extent.  The  spot  selling  basis  in 
futures  is  fairly  steady,  but  it  anything  favours  the 
buvers. 


LANCASHIRE  COTTON  INDUSTRY. 

Since  the  beginning  of  this  year  the  healthier  condi- 
tions which  were  apparent  towards  the  end  of  1914 
have  been  maintained  in  the  cotton  industry  of  Lanca- 
shire. Employment  for  the  workpeople  is  now  better 
and  the  engagements  of  spinners  and  manufacturers 
more  extensive  than  at  any  period  since  the  war 
began.  During  January  a  feature  has  been  the  hard- 
ening tendency  in  American  cotton  rates  ;  the  ' '  spot 
quotation  for  Middling  descriptions  in  Liverpool  on 
January  4  was  i.lld.,  by  the  16th  the  pi'ice  had  risen 
to  4.92d.,  and  on  the  19th  to  5.22(i.,  the  highest  point 
reached  for  a  very  long  time  back.  Since  then  some 
moves  have  occurred,  the  quotation  on  Wednesday 
last  being  4.96d.  It  cannot  be  said  that  any  distinct 
change  in  the  outlook  for  supplies  in  American  cotton 
has  shown  itself,  but  there  are  expectations  of  an 
increasing  consumption  by  European  countries.  In 
Egyptian  cotton  very  little  alteration  in  prices  has 
occurred.  Such  cotton  is  moving  forward  more 
freely,  but  there  is  very  little  change  in  the  prospects 
for  supplies.  The  year  opened  with  Fully  Good  Fair 
Brown  at  G.30d.,  and  on  Wednesday  last  the  quota- 
tion was  6. did. 

During  the  last  week  or  so  a  quieter  demand  has 
been  e-\perienced  in  piece  goods  for  export,  the 
lessened  activity  on  the  part  of  buyers  being  chiefly 
due  to  the  imcertainty  in  raw  cotton  prices,  the 
fluctuations  being  very  disturbing.  Previously,  how- 
ever, a  considerable  business  was  done,  and  many 
manufacturers  are  stronger  in  point  of  engagements 
than  for  a  long  time  past.  The  bulk  of  the  buying 
has  been  for  India  in  staple  goods,  mostly  for  Cal- 
cutta. A  large  turnover  has  transpired  in  shirtings. 
More  attempts  have  been  made  at  operations  in 
light  fabrics,  but  bids  as  a  rule  in  dhooties  have  been 
too  low  and  not  much  has  been  done,  but  some  pro- 
ducers of  jaconettes  have  secured  a  fair  amount  of 
fresh  business.  No  particular  movement  has  shown 
itself  on  the  part  of  shippers  to  China,  and  advices 
from  Shanghai  are  not  at  all  encouraging.  It  is 
thought  that  possibly  there  may  be  a  revival  of  business 
after  the  Chinese  New  Year,  about  the  middle  of 
February.  As  to  Egypt,  in  addition  to  an  increase  of 
business,  remittances  are  coming  in  more  freely. 
Of  course  producers  of  cloth  continue  to  be  very 
adversely  affect'jd  by  the  suspension  of  all  business 
with  Turkey 

Througliout  the  month  there  has  been  a  tendency 
to  start  more  machinery,  a  welcome  improvement  in 
the  number  of  looms  running  being  reported  in  Black- 
burn and  district.     Ealher  healthier  advices  have  also 


been  received  from  Burnley,  but  many  makers  of 
cloth  suitable  for  printing  and  dyeing  are  feeling  the 
effects  of  the  dearness  of  chemicals.  Government 
contracts  have  been  arranged  in  heavy  goods,  and 
recently  some  substantial  orders  have  been  booked  to 
meet  the  requirements  of  the  French  troops.  The  out- 
look for  weaving  as  a  whole  may  be  said  to  be 
brighter. 

The  demand  in  home  American  yarns  has  been  of 
a  more  encouraging  character  and  in  certain  sections 
a  large  business  has  been  done.  For  some  time  now 
coarse  numbers  have  been  doing  quite  well,  but  more 
buying  has  recently  occurred  in  medium  counts,  and 
producers  have  obtained  relief  owing  to  having  more 
work  to  go  on  with.  On  the  whole,  twists  are  better 
situated  than  wefts.  Producers  of  the  finer  counts  are 
still  doing  rather  badly.  The  business  offering  in 
shipping  bundles  for  India  has  been  healthy,  and 
certain  producers  have  extended  their  order  lists. 
Some  fair  sales  have  also  been  put  through  in  yarns 
suitable  for  the  Continent.  A  little  more  demand  has 
been  met  with  in  coarse  Egyptian  spinnings,  but  the 
Bolton  section  of  our  trade  continues  depressed,  and 
nianjr  spinners  are  hampered  by  large  stocks. 


GREAT  INDIAN  PENINSULA  RAILWAY. 

The  half-yearly  report  of  the  Great  Indian  Peninsula 
Piailway  Company,  covering  the  six  months  to  Sep- 
tember 30  last,  shows  that  a  considerable  falling  off 
in  revenue  has  been  experienced.  The  gross  earn- 
ings of  the  entire  system,  including  State  Lines, 
declined  Es.  22,65,000,  or  5.5  per  cent.,  whilst  the 
net  earnings  diminished  as  much  as  Es.  70,91,000, 
or  46.1  per  cent.,  owing  to  an  increase  of 
Es.  48,26,000.  or  19  per  cent.,  in  the  working  ex- 
penses. The  falling  off  in  earnings  occurred  mainly 
in  ordinary  passengers  and  in  public  merchandise. 
The  transport  of  troops  over  the  system  was  heavy, 
and  produced  a  considerable  increase  in  revenue,  and 
as  a  large  amount  of  luggage,  mihtary  baggage,  horses, 
&c.,  had  to  be  handled  in  connection  with  the  move- 
ment of  the  Indian  Expeditionary  Force,  the  total 
coaching  traffic  shows  an  increase  of  Es.  3,23,000. 
This  improvement  was,  however,  greatly  outbalanced 
by  a  reduction  of  Es.  33,34,000  in  public  merchan- 
dise traffic,  the  decrease  being  mainly  due  to  a  failure 
of  the  crops.  A  large  amount  of  betterment  work  has 
been  accomplished  during  the  half  year,  and  the  rela- 
tively heavy  increase  in  expenses  may  therefore  be 
regai'ded  as  more  apparent  than  real,  and  does  not 
represent  any  permanent  increase  in  the  cost  of  work- 
ing the  system.  Indeed,  having  regard  to  the  vast 
improvenjents  effected  both  in  the  road  and  equip- 
ment, the  Company  should  in  future  be  able  to  work 
much  more  economically.  Indeed,  this  is  expected 
to  occur  in  the  current  half  year.  After  deducting 
from  the  net  revenue  the  sum  of  Es.  7,81,000,  due  to 
State  Lines,  there  remains?  a  balance  of  Es.  74,95,000, 
against  which  has  to  be  set.  the  amount  of 
Es.  1.35,21,000  for  fixed  charges  under  the  contract, 
leaving  a  deficit  of  Es.  60,26,000  to  be  carried  for- 
ward to  the  current  half  year,  when  a  complete  state- 
ment for  the  year  will  be  made  up.  In  addition  to  the 
failure  of  the  crops,  the  Company  has  suffered  from 
the  outbreak  of  war,  which  has  contributed  very 
largely  towards  the  diminution  in  earnings.  No 
freight,  the  directors  state,  was  obtainable  for  any 
kind  of  commercial  produce,  and  to  this  must  be 
attributed  the  serious  falling  off  of  the  earnings  from 
the  transport  of  manganese  ore. 


We  have  received  "  Accountant  Private  Investor's 
Eegister. "     Messrs.  Gee  and  Company. 

"  Highest  and  Lowest  Prices,  Dividends,  &c.  of 
Mining  Companies  for  past  Six  Years."  (P.  C. 
Mathieson  and  Sons,  16  Copthall  Avenue,  E.G.)     Is. 
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MEETINGS 


OF    PUSX^IC    C01V[PANI£:S. 


BRADFORD  DISTRICT   BANK. 

The  War  and  Trade  -  Increased  Facilities  to  Cnstomers. 
Thp:  annual  meeting  of  the  Bradford  District  Bank.  Limited, 
was    held    on    .January    27    at   the    Great    Northern    \'ictoria 
Hotel,  Bradford,   .Sir  Prince  .Smith,  Bart.,   Chairman  of   the 
Board  of  Directors,    presiding. 

The  Chairman  moved  that  the  report  of  the  directors 
and  statement  of  accounts  presented  to  the  meeting  be 
received  and  adopted,  and  in  calling  upon  the  Depnty-Chair- 
man  to  second  the  resolution,  he  said  : — 

As  everyone  here  knows,  Mr.  Illingworth  takes  a  very 
keen  interest  in  all  matters  relating  to  finance,  and  parti- 
cularly that  side  that  is  closely  associated  with  the  trade  of 
the  West  Riding.  We,  his  colleagues  on  this  board,  have 
been  proud  to  witness  the  services  which  Mr.  Illingworth 
has  been  able  to  render  to  the  trading  community  at  large 
during  a  time  which  will  probably  prove  to  be  the  most 
serious  and  difficult  this  coimtry  has  ever  experienced.  I, 
therefore,  felt  that  it  would  be  of  special  interest  if  Mr. 
Illingworth  this  year  addressed  you,  and  I  am  very  grateful 
to  him  for  having  undertaken  this  work  in  my  place. 

Considerable  Growth  in  the  Business  of  the  Bank. 

Mr.  Albert  H.  Illingworth,  Deputy-Chairman,  in  second- 
ing the  adoption  of  the  report,  said  :  It  gives  me  much  Batis- 
faction  to  say  that  the  business  of  the  Bank  has  shown  during 
the  past  year  considerable  growth.  From  the  balance  sheet 
you  will  have  observed  that  tliere  are  increases  in  various 
directions.  The  amount  of  paid-up  capital  remains  the  same 
at  £344.000,  and  the  reserve  fund,  with  the  proposed  addi- 
tion of  £10,000,  will  amount  to  £510,000.  There  is  an 
increase  of  some  £238. OCO  in  current  and  deposit  accounts, 
■which  stand  at  upw^ards  of  £5,712,000.  On  the  other  side  our 
liquid  resources,  consisting  of  cash,  investments,  and  biUs, 
amount  to  over  £2,784.000,  showing  an  increase  of  over 
£92,000,  as  compared  with  the  previous  year.  You  will 
observe  that  among  the  investments  there  "is  included  War 
Loan.  Along  with  other  banks,  we  subscribed  an  amount 
equal  to  10  per  cent,  of  the  current  and  deposit  accounts  of 
the  Bank.  In  this  matter  we  were  not  only  taking  our 
share  of  the  national  burden  in  carrying  on  the  war,  but 
were  investing  your  money  in  the  best  security  in  the  w^orld. 
in  which  policy  we  were  assured  of  your  whole-hearted 
approval.  Our  loans  are  more  than  £161,000  up  at  over 
£3,486,000,  reflecting  increased  advances  to  the  trading  com- 
munity. Full  provision  has  been  made  as  usual  for  bad  and 
doubtful  debts.  In  respect  to  the  revenue  account,  the  net 
profits  show  a  contraction  of  £3,491  at  the  figure  of  £66.752, 
which,  together  with  a  sum  of  £13,114,  brought  in  from 
last  account,  shows  a  disposable  balance  of  £79,866.  from 
which  an  interim  dividend  of  5.s.  3rf.  per  share,  free  of 
income  tax— amounting  to  £22,575 — was  paid  for  the  first 
half  of  the  year.  From  the  balance  now  available  your 
directors  recommend  the  payment  of  £1,599  on  account  of 
tax  on  interim  dividend  paid"  in  July  last;  the  payment  of  a 
final  dividend  of  5.«.  6^/.  per  share,  or  at  the  rate  of  133  per 
cent,  per  annum  (less  income  tax),  which  will  absorb  £21.679; 
and  the  appropriation  of  £10,000  for  the  reserve  fund, 
making  that  fund  £510,000,  and  £2,000  for  the  officers'  pen- 
sion fund,  le.aving  £22.013  to  be  carried  over  to  the  next 
account. 

Dividends  Less  Tax. 

Your  director.s  do(  id.-d.  in  view  of  the  exiiptional  circum- 
stances brought  on  by  tlie  War,  and  tlie  con.sequent  increase 
in  national  taxation,  that  the  time  liad  arrived  to  adopt  the 
policy  of  other  similar  institutions  in  paying  the  dividend 
less  tax,  as,  apart  from  other  advantages',  the  shareholders 
would  thereby  be  better  able  to  appreciate  the  value  of  the 
return  they  obtained  from  their  holdings  in  the  Bank.  In 
recommending  an  increa.se  of  3rf.  per  share  in  the  dividend, 
the  directors  felt,  having  regard  to  tho  conservative  policy 
adopted  for  some  years  in  the  matter  of  distribution,  that 
notwithstanding  the  War  it  was  only  just  that  an  increa.se 
approximating  tho  amount  of  tax  that  had  been  paid  for  the 
corresponding  porio<l  in  1913  should  1»  niiide  in  the  dividend. 
Accordingly,  if  the  tax  jmid  for  the  shareholders  for  the 
half-year  ended  December  31,  1913,  was  added  to  the  divi- 
dend then  paid,  we  should  get  5.«.  3rf.  plus  Is.  2d.  in  the 
pound,  say  bs.  6}i/.  per  share,  or  slightly  over  13|  per  rent. 
per  annuin,  as  conipaivd  with  5.s.  6rf.,  or  "l3|  per  cent.,  which 
is  now  being  recommend  for  distribution,. 

Depreciation  of  Investments, 
Provision  has  been  mailc  nut  of  revenue  fo.'  tlie  depre- 
ciation of  investments,  ealc-ul.iting  their  value  at  a  lower 
figure  than  that  quoted  on  the  closing  day  of  the  year,  which 
course  we  felt  would  meet  with  your  entire  approval.  We 
hold   no    investments   the    interest   on    which    is    in    denmll 


I  should  tell  you  also  that  full  provision  has  been  made  to 
cover  contingent  liability  which  the  Bank  has  undertaken 
in  connection  with  the  guai'antees  given  on  behalf  of  certain 
of  its  customers  in  respect  to  the  facilities  obtained  by  them 
from  the  Foreign  Trade  Debts  Committee.  In  making  this 
provision  the  directors  do  not  contemplate  any  loss"  but 
they  take  this  step  to  be  assured  that  fufl  provision  has'  been 
made  in  respect  to  any  guarantees  given  in  this  direction. 
I  shall,  however,  liave  occasion  to  refer  to  this  subject 
later. 

The  Year's  Trade. 

In  any  review  of  the  condition  of  trade  during  the  past 
year  the  outstanding  feature  must  be  the  War  in  which 
Great  Britain,  France,  Russia,  Belgium,  Servia,  and  Monte- 
negro are  engaged  against  Germany,  Austria,  and  Turkey. 
Everything  else  sinks  into  insignificance  in  its  effect  on  the 
ultimate  course  of  trade  for  the  year.  It  is,  however  of 
interest,  and  necessary  in  any  record  for  the  year,  to  con- 
sider briefly  commercial  and  industrial  conditions  during 
the  seven  months  before  the  outbreak  of  War,  and  after- 
wards the  effect  of  the  War  on  the  last  five  months  of  the 
year.  With  the  opening  of  the  year,  as  was  mentioned  to 
you  when  we  "last  met,  there  were  not  wanting  signs  of 
falling  off  in  certain  directions.  Economic  conditions  on 
the  Continent  were  unfavourable,  especially  in  Germany 
which  country  had  suffered  owing  to  stringent  monetary  con- 
ditions, heavy  national  expenditure,  and  unemployment, 
following  the  Balkan  War.  >iow  during  the  first  seven 
months  of  this  year  a  slight  decline  seemed  to  have  set  in 
in  our  national  trade,  for  the  trade  returns  disclosed  a  fall 
of  over  £5,000.000  in  imports  and  over  £4,000.000  in  exports 
for  the  period,  the  diminution  being  reflected  in  a  sljght  in- 
crease in  unemployment,   particularly   in  June  and  July. 

The  Wool  Trade. 

As  far  as  this  district  was  concerned  trade  prospects  were 
uncertain  and  difficult.  With  the  opening  of  the  Colonial 
wool  season  oui'  importers  found  prices  largely  affected  by 
Continental  buyers,  mainly  from  France  and  Germany,  and 
in  Yorkshire  buyers  showed  great  reluctance,  owing  to  the 
hardening  of  prices,  which  they  felt  was  not  warranted  by 
the  conditions  of  trade  at  home.  In  the  earlier  months 
spinners  and  manufacturers  were  not  well  employed,  and 
consequently  combing  establishments  found  business  none 
too  prosperous.  Considerable  increases  were  made  in  the 
shipments  of  wool  to  the  United  States  of  America,  particu- 
larly in  medium  crossbreds,  tending  to  make  it  more  diffi- 
cult for  the  home  consumer,  Vi'ho  found  the  prices  of  the 
raw  material  quite  out  of  keeping  with  the  prices  he  was  able 
to  secure  for  his  productions.  The  total  importation  of 
Colonial  wool  into  Europe  and  America  for  the  year 
amounted  to  2.831,000  bales,  or,  in  value,  over  £48,COO,"000. 
In  bulk  the  increase  represents  50. COO  bales  over  the  previous 
year,  and  in  value  about  £2,000.000.  the  fatter  increase  being 
partly  obtained  owing  to  the  estimated  average  price  whi'h 
each  bale  realised  disclosing  a  rise  of  3  per  cent,  for  the 
whole  year. 

Effects  of  the  War — Government  Orders. 

With  the  outlireak  of  the  War  in  tlie  early  days_  of 
August  Bradford  was  thrown  into  a  state  of  alarm.  Prices 
fell,  the  trade  being  faced  with  the  double  difficulty  arisii.g 
from  immediate  stoppage  of  shipments  to  our  best  customer, 
Germany — and  also  to  Austria — and  from  the  knowledge  that 
remittances  from  those  countries  would  at  once  cease.  Fears ; 
were  held  regarding  the  possible  serious  stoppage  .if 
machinery,  following  large  cancellation  of  orders  in  the 
hands  of  both  spinners  and  manufacturers.  Fortunately, 
however,  though  business  continued  for  a  time  difficult  and 
very  uncertain,  machinery  was  not  stopped  to  any  serious 
extent,  largely  through  the  exercise  of  a  considerable 
amount  of  public  spirit  by  many  employers.  In  the  early 
days  of  September  the  depression  of  trade  was  probably 
at  its  worst,  when  the  Government  i.ssued  some  large  orders 
for  military  uniforms,  which  resulted  immediately  in  a  com- 
jjleto  transformation.  Spinners  and  manufacturers  whose 
machinery  was  suitable  for  the  trade  soon  found  orders  in 
abundance,  and  in  many  directions  niglit  and  day  work  has 
been  the  rule.  At  the  close  of  the  year  we  find  merino 
wools  show  a  reduction  of  some  10  per  cent,  in  price,  but 
fine  and  coarse  crossbred  are  25  per  cent,  and  medium  cross- 
bred 35  per  cent,  dearer  as  compared  with  the  corresponding 
period  in  1915.  In  other  sections  of  trade  in  the  West 
Riding,  mills  have  been  kept  running  during  the  latter  part 
of  the  year  at  very  high  pressure,  particularly  where  Army 
orders  could  be  executed.  Many  engineering  works,  boot 
manufacturers,  and  akso  woollen  manufacturers  in  Leeds 
.ind    the    surrounding    districts,    and    makers-up    of    military 
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imi tonus  are  full  up  with  orders   for  some  considerable  time 
to    come. 

In  Huddersfield  the  fancy  worsted  trades  suffered  at 
first  a  great  shock  through  the  outbreak  of  War,  the  out- 
look in  that  section  being  regarded  for  a  time  as  exceed- 
ingly grave.  But  now  mills  are  very  largely  employed  with 
Government  orders.  Manufacturers  are  also  very  buiy  with 
clothing  orders  which  in  more  normal  times  would  have 
gone  to  France  and  Germany,  and  it  is  anticipated  that 
owing  to  the  present  position  of  manufacturers  in  those 
countries  there  will  be  employment  found  for  English  manu- 
facturers quite  apart  from  the  requirements  for  military 
purposes.  Our  spinners  also  are  reaping  some  considerable 
advantage  bv  the  inability  of  the  French  and  German 
spinners  to  supply  yarns  for  the  hosiery  manufacturers  in 
the  Midlands  and  in  Scotland.  Under  normal  conditions 
about  75  per  cent,  of  the  yarns  imported  from  these  countries 
is  used  in  this  trade,  and  it  is  anticipated  that  such  spinners 
as  are  particularly  equipped  for  producing  these  yarns  will 
secure  a  good  market  for  their  goods  for  some  time  to  come. 
In  speaking  thus  hopefully  of  the  future  it  is  on  the  assump- 
tion that  the  trade  will  obtain  an  adequate  supply  of  dye- 
wares,  otherwise  one  of  the  finest  opportunities  the  traders 
liave  had  of  developing  on  new  lines  may  be  lost,  apa'rt 
from  very  serious  losses  being  experienced  in  those  depart- 
ments of"  the  trade  which  had  been  carried  on  for  many 
years  past. 

The  Money  Market. 

In  the  money  market  the  year  opened  with  the  Bank 
rate  at  5  per  cent.,  from  which  it  fell,  with  two  inter- 
vening changes,  to  3  per  cent,  on  January  30.  It  remained 
at  3  per  cent,  until  July  30,  when  it  rose  to  4  per  cent.. 
then  to  8  per  cent,  on  July  31,  to  10  per  cent,  on  August  1, 
being  reduced  to  5  per  cent.  on.  August  6,  and  to  5  per 
cent,  (at  which  it  has  since  remained)  on  August  8.  The 
average  rate  for  the  whole  year  was  £4  O-".  9'/.  per  cent., 
as  compared  with  £4  15.<.  5(1.  for  1913,  and  the  average 
rate  for  three  months'  bank  bills  £2  17.---.  8rf.,  as  compared 
with  £4  7f.  5d.  Notwithstanding  the  low  rates  rulinsj-  for 
the  finest  paper,  the  rates  for  trade  paper  have  been  com- 
paratively high.  The  lowest  figures  quoted  during  the  year 
since  the  outbreak  of  War  were  4 J  to  S  per  cent.,  which 
is  indicative  of  considerable  i-eluctance  of  the  market  to 
purchase  bills  outside  the  finest  quality.  It  would  be  im- 
possible, in  the  time  permitted  to  address  you,  to  deal 
it  all  adequatelv  with  the  various  phases  of  the  movements 
in  the  financial  world  since  the  outbreak  of  War,  but  I 
will  endeavour  to  review  briefly  the  main  factors,  in  so 
far  as  thev  particularly  interest  vou  as  shareholders  of  this 
Bank. 

Monetary  Crisis. 

I  have  already  stated  that  the  Bank  rate  moved  up 
to  4  per  cent,  on  Julv  30.  It  is  now  interesting  to  recall 
that  as  late  as.  on  July  20  last  the  quotation  for  three 
months'  fine  bills  ruled  as  low  as  2^  per  cent.  It  gradually 
rose  from  this  figure  to  2J  per  cent,  on  July  24,  the 
day  of  the  Austrian  ultimatum  to  Servia.  On  the  day 
following  the  money  market  became  demoralised.  Consols 
fell  to  73i,  and  again  on  Monday,  July  27,  to  72^,  the 
position  growing  more  critical  daily,  and  resulting  in  a  com- 
plete collapse  in  the  foreign  financial  centres.  The  Ameri- 
can exchange  rose  to  nearly  $5  to  the  pound,  and  the 
London  Stock  Exchange  closed  for  the  first  time  in  its 
history  on  the  evening  of  Thursday,  July  30.  Consols  w'ere 
then  down  to  69^,  and  the  closing  quotations  for  Stock 
Exchange  .securities  showed,  according  to  calculations  re- 
corded in  The  BatiheTn'  Maijaziiie.  a  depreciation  of  over 
5  per  cent.,  as  compared  with  the  jirices  ruling  at  the  open- 
ing of   the   month. 

Disconnting  as  Usnal. 

In  this  connection  it  is  of  interest  to  Bradford  to  recall 
that  the  fourth  series  of  the  London  Wool  Sales  had 
opened  on  July  7.  and  the  prompts  were  due  to  be  paid 
for  the  delivery  of  wool  to  Bradford  on  July  21 — August  5. 
Your  directors  decided  that,  notwithstanding  the  crisis  in 
the  money  market,  all  purchases  made  at  the  London  Sales 
should  be  financed  as  under  normal  conditions,  and  we 
are  pleased  to  record  that  during  the  greatest  crisis  in 
the  history  of  British  commerce,  bills  were  freely  discounted 
by  this  Bank  in  the  ordinary  way,  and  not  one  bill  was 
refused  during  that  w-eek  which  would  have  been  discounted 
in  ordinary  times.  The  Bank  throughout  its  branches  did 
not  allow  the  crisis  in  any  way  to  interfere  with  its  dis- 
counting facilities.  In  fact,  the  most  particular  instruc- 
tion was  given  that  credit  facilities  were  not  in  any  w-ay 
to  be  restricted,  and  up  to  the  la.st  moment  of  closing  of 
business  on  Saturday,  August  1.  we  continued  to  discount 
freely  for  all  ouv  customers,  and  in  other  ways  continued 
credit  facilities  for  the  purpose  of  trade.  It  is  important 
that  emphasis  should  now  be  laid  on  this  point,  for  your 
directors  feei  that  the  time  of  greatest  trial  was  before"  tlie 
Government  lame  to  the  rescue  with  their  emergency 
measures,  and  not  afterwards,  when  arrangements  for  in- 
creased currency  and  for  a  moratorium  had  been  carried 
out. 


Following  the  week  of  financial  crisis — on  Monday, 
August  3,  the  Government  announced  that  the  Bank  Holi- 
day would  be  prolonged  up  to  and  including  Thursday, 
August  5,  and  the  fir.st  emergency  financial  measure  adopted 
was  a  proclamation  dated  Suiulay,  August  2,  granting  one 
month's  grace  to  the  acceptors  of  all  bills  accepted  before 
August  4,  followed  by  a  further  proclamation  granting  a 
general  moratorium,  under  which,  subject  to  certain  excep- 
tions, a  month's  grace  was  allowed  for  tlie  payment  of 
debts.  This  proclamation  covered  balances  due  to  and  by 
customers  of  banking  institutions,  and  in  this  respect  was 
at  the  time  a  measure  of  great  importance  to  bankers. 
Following  this  measure,  in  conjunction  with  other  banks 
throughout  the  country,  new  accounts  for  customers  carry- 
ing credit  balances  were  opened.  This  action  created,  not 
unnaturally,  a  fear  in  some  quarters  that  the  Bank  were 
making  a  profit  by  the  procedure,  but  I  have  to  tell  you 
that  in  no  case  was  any  customer  subjected  to  any  loss, 
and  in  all  cases  cu.stomers'  balances  were  held  available 
for  business  purposes,  and  indeed  considerably  increased 
facilities  were  granted  for  the  purpose  of  trade.  The 
generaJ  moratorium  extended  until  December  3,  but  we, 
along  with  other  banking  institutions,  amalgamated  our 
accounts  in  the  month  of   September. 

I  think  it  would  be  of  interest  to  you  if  I  gave  some 
particulars  as  to  the  working  of  the  Bank  during  the  days 
immediately  preceding  the  outbreak  of  war,  and  covering 
the  business  days  during  the  week  war  was  declared — that 
was,  from  the  closing  of  business  on  Saturday,  July  25, 
until  the  closing  of  business  on  Saturday,  .August  8.  At  the 
close  of  business  on  July  25  our  customers  had  with  the 
Bank  on  current  ann  deposit  accounts  slightly  under 
£5,600,000.  and  the  amount  of  advances  was  £3.500,000, 
whereas  at  the  close  of  business  on  Saturday,  August  8, 
the  amount  due  to  customers  had  increased  to  £5,700,000, 
and  the  Bank  had  increased  its  advances  to  customers  to 
£3.760.000.  The  amount  of  bills  discounted  for  the  week 
ended  August  1  exceeded  by  22.94  per  cent,  the  amount  of 
bills  discounted  for  the  preceding  w-eek  ended  .July  25. 
These  results  of  the  working  of  the  Bank  gave  your  "board 
the  utmo.st  satisfaction,  as  reflecting  the  standing  of  the 
Bank  amongst  its  customers,  and  a  proof  of  its  usefulness  in 
a  time   of   great    crisis. 

Bills  on  Enemy  Countries. 

You  will  doubtless  have  oljserved  many  references  to  the 
outstandings  of  exporters  in  Germany,  Austria,  and  Turkey. 
Now,  I  want  to  tell  you  that  your  board  have  very  care- 
fully considered  where  necessary  the  position  of  its  cus- 
tomers who  have  interests  in  this  business,  and  they  have 
made  what  they  consider  suitable  provision  for  any  risk 
which  they  consider  the  Bank  is  running.  Furthermore,  as 
to  the  bills  drawn  on  houses  situated  in  Germany,  Austria, 
and  Turkey  upon  Avhich  advances  had  been  made  by  the 
Bank,  it  so  happens  that  the  total  amount  of  these  bills 
on  August  1  was  the  lowest  held  for  some  considerable 
time,  and  they  did  not  exceed  1.36  per  cent,  of  the  total 
amount  of  the  bills  current  of  the  Bank  as  on  August  1 — a 
sufficient  indication,  I  think,  of  the  small  proportion  of  this 
class  of  business  on  the  outbreak  of  war.  I  think  I  have 
dwelt  at  suftieient  length  on  the  details  of  the  working  of 
the  Bank,  but  I  might  add  that  owing  to  the  excellent 
organisation  of  our  foreign  department,  with  its  agencies 
in  all  parts  of  the  world,  we  have  been  able  to  provide 
facilities  to  the  great  advantage  of  our  customers,  who, 
owing  to  the  high  rates  of  exchange,  found  it  desirable  to 
leave  their  moneys  with  our  agents  until  the  rates  had 
improved ;  and  in  many  other  ways  the  department  proved 
a  great  help  in  facilitating  the  business  of  our  clients.  I 
should  also  tell  you  that  the  general  business  of  the  Bank 
made  progress  in  many  directions,  the  number  of  accounts, 
both  current  and  deposit,  showing  considerable  increases  as 
compared  with  December  31.   1913. 

Use  of  Bankers'  Fands. 

As  you  are  all  aware,  there  has  been  during  recent 
months  a  great  deal  said  and  written — probably  never 
more — on  the  subject  of  the  utilisation  of  banks'  funds. 
This  is  perhaps  not  surprising  when  we  realise  how  vital  to 
the  wellbeing  of  a  commercial  commjinity  is  the  circulation 
of  capital,  and  with  the  shock  which  credit  experienced 
on  the  outbreak  of  war  the  difficulty  of  the  trader  would 
only  be  accentuated  if,  added  to  his  other  troubles,  undue 
restrictions  were  forced  upon  him  by  those  who  controlled 
the  wherewithal  for  him  to  carry  on  his  business.  Your 
board,  therefore,  felt  that  it  would  not  be  inappropriate  if 
some  reference  was  made  to  this  subject  at  its  annual  meet- 
ing. Amongst  many  articles  written  there  is  one  to  which 
I  should  particularly  like  to  refer,  and  that  is  the  one  that 
appeared  in  a  recent  issue  of  that  excellent  trade  journal 
the  Eiu/uirrr,  when,  in  referring  to  the  part  the  banks  had 
played  in  the  past  in  building  up  large  industries,  it  used 
the   following  words  : — 

"  They  (that  is  the  banks)  realised  that  their  own  success 
lay  in  promoting  the  industries  which  were  carried  on  in 
their  inunediate  neighbourhood  by  their  own  customers." 
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Now,  these  words  describe  in  very  clear  language  the 
object  which  the  founders  of  this  Bank  had  in  its  establish- 
ment, and  I  am  here  to  say,  in  the  name  of  your  board, 
that  that  object  has  never  "been  absent  from  the  minds  of 
the  directors  since  the  establishment  of  the  Bank.  I  think 
the  District  Bank  can  justly  claim  to  have  been  associated 
with  the  prosperity  of  this  important  centre  of  the  West 
Riding,  its  funds  during  the  past  half-century  having  been 
used  not  only  to  the  advantage  of  its  customers  and  share- 
holders, but  also  of  the   community  at  large. 

We.  the  members  of  your  board,  claim  to  know  the  needs 
of  our  own  locality — the  conditions  of  its  markets,  its 
prospects,  and  its  people,  and  vpe,  therefore,  apply  our  know- 
ledge and  resources  accordingly,  leaving  alone  the  varying 
financial  and  other  interests,  which  are  outside  our  sphere, 
our  interests,  and  our  duties  as  directors  of  your  Bank. 

Emergency  Measures. 

I  have  referred  earlier  in  my  address  to  the  emergency 
measures  of  the  Government.  I  should  also  remind  you  of 
the  Currency  and  Bank  Notes  Act,  under  which  provision 
was  made  for -the  issue  of  Treasury  notes.  Arrangements 
were  made  to  supply  Treasury  notes  to  the  joint  stock  banks 
to  the  extent  of  20  per  cent,  of  their  liabilities,  by  whi'  h 
means  additional  currency  was  placed  at  the  disposal  of  the 
banks  to  the  extent  of  £200,000,000,  by  which  means  con- 
fidence in  the  capacity  of  the  banks  to  provide  the  nece.ssary 
currency  was  fully  confirmed.  According  to  the  returns,  the 
brinks  at  one  time  utilised  this  measure  to  the  extent  of 
£6.000,000  sterling,  but  the  balance  now  outstanding,  as 
being  due  by  the  banks,  is  of  insignificant  proportion,  and 
there  is  no  liability  in  this  respect  in  the  books  of  this 
Bank.  At  the  same  time  I  should  tell  you  that,  acting  from 
purely  patriotic  motives,  we  are  incurring  very  considerable 
expense  in  the  matter  of  carriage  and  insurance  of  the 
Trea.sury  notes  (whi<h.  unfortunately,  have  to  be  obtained 
from  London)  so  as  to  conserve  the  gold,  the  surplus  of 
such  gold  from  time  to  time  being  paid  into  the  Bank  of 
England. 

It  is  important  that  particular  care  should  be  taken  to 
make  this  quite  clear.  As  a  matter  of  mechanical  working, 
it  is  much  more  expeditious  to  pay  out  gold,  and  in  various 
ways  the  handling  of  Treasury  notes  increases  labour.  We, 
however,  take  pleasure  in  the  work,  knowing  that  it  is  essen- 
tial in  national  interests.  It  is  to  be  hoped,  ho'wever,  that 
before  long  the  Bank  of  England  may  provide  some  means 
whereby  the  expense  of  obtaining  the  notes  from  London 
may  be  to  some  extent  reduced. 

A  second  measure  I  should  refer  to  is  the  Courts  (Emer- 
gency Powers)  Act,  which  has  proved,  and  will  prove,  a  very 
useful  measure  in  so  far  as  it  will  cause  creditors  to  extend 
consideration  to  debtors  who  may  be  unfortunate  through 
circumstances  beyond  their  control  and  arising  from  the 
war. 

Oatstandings  of  Exporters. 

A  third  measure — the  last  one  I  propose  to  refer  to — is 
the  measure  for  applying  relief  to  exporters  with  outstanding 
debts  abroad.  This  is  a  measure  in  the  consideration  of 
which  a  great  amount  of  time  was  taken  up  by  the  Govern- 
ment and  those  whom  they  called  in  to  confer  with  them. 
;uid  it  was  intended  that  it  sluiuld  afford  considerable  relief 
ty  export  merchants.  One  distinct  feature  of  this  measure 
is  that  the  facilities  granted  are  to  be  available  until  either 
the  expiration  of  the  Courts  (Emergency  Powers)  Act,  or 
twelve  months  after  the  termination  of  the  war.  whichever 
happens  first.  Now  this  is  a  matter  naturally  of  considerable 
importance  to  merchant  houses,  bearing  in  mind  the  great 
uncertainty  as  to  the  length  of  this  war.  Such  merchants 
as  are  taking  advantage  of  it  will  know  that  their  a<lvances, 
being  made  under  definite  conditions,  are  not  liable  to  be 
called  in  before  the  time  appointed.  In  some  degree  advan- 
tage has  been  taken  of  the  measure  by  a  few  customers  of 
this  Bank,  the  Bank  giving  the  necessary  guarantee  to  the 
extent  of  25  per  cent,  of  the  ultimate  loss,  if  any.  in  the 
total  amount  advanced  by  the  Government,  and  full  pro- 
vision has  been  made  by  "the  Bank  for  this  responsibility. 
It  is,  however,  to  be  ap))reciated  that  the  success  which  may 
attend  this  measure  will  largely  depend  upon  the  manner  in 
which  the  arrangements  provided  by  the  Government  are 
being  carried  out.  Speaking,  however,  of  the  emergency 
measures  on  the  whole  that  have  been  passe<I  during  recent 
months,  it  is  only  right  that  we  here  .should  acknowledge 
the  services  which  the  Bank  of  England  have  rendered  to 
the  nation  in  the  administration  of  the  measures  in  which 
they  have  been   directly  concerned. 

In  closing,  Mr.  Illingworth  referretl '  at  some  length  to 
the  National  Trade  and  Clei'ring  House  Returns  for  the 
past   year,    and   to  present  and   future  trading  conditions. 

The  resolution  was  unanimously  adojjted.  the  appoint- 
ment of  Mr.  William  Watson  to  a  seat  on  the  board  was 
confirmed,  and  Messrs.  Groavenor,  Talbot  and  James  Bairstow 
were  re-elected  directors. 

The  auditors  (Messrs,  .T,  A.  Heselton  and  Son)  were  re- 
appointe<I.  and  the  usual  vote  of  thanks  to  the  directors  and 
staff  having  been  passed  :'.nd  acknowledged  by  the  general 
manager  (Mr.  Alfred  E.  Lewis),  the  meeting  closed. 


WEST  YORKSHIRE  BANK,  LIMITED. 

The  eighty-fifth  anrjual  ordinary  general  meetuig  of  the  West 
Yorkshire  Bank,  Limited,  was  held  on  Wednesday,  Janu- 
ary 27,  1915,  in  the  Lecture  Theatre  of  the  Halifax  Literary 
and  Philosophical  Society,  Halifax,  Mr,  James  H.  Howarth, 
J.P.,  the  Cliairman  of  the  board  of  directors  and  General 
Manager  of  the  Bank,  presiding.  The  directors  supporting 
him  were  Messrs.  Gamaliel  Sutcliffe,  J. P.,  John  Hoyle,  J. P., 
Richard  Moore,  J.  H.  Kaye,  J.P.,  William  Foster,  J.P., 
Robert  Whitworth,  J.  H.  L.  Baldwin,  J. P.,  and  Joseph 
Blamires,  J.  P. 

The  Chairman  at  the  outset  alluded  to  the  death  of  the 
late  Chairman  of  the  Bank,  Mr.  Alfred  Sykes,  J. P.,  and 
expressed  in  feeling  terms  the  loss  sustained  by  the  Bank. 
He  then  moved  a  vote  of  condolence  with  the  family,  which 
was  carried  by  the  shareholders  present  standing. 

The  Secretary,  Mr.  G.  W.  H.  Bennett,  having  read  the 
notice  convening  the  meeting  and  the  report  of  the  auditors, 
the  Chairman,  in  moving  the  adoption  of  the  report,  balance 
sheet,  and   auditors'  report,  said  ; — 

I  have  now  to  present  to  you  the  balance  sheet  and  run 
through  the  principal  figures. 

The  Balance  Sheet. 

On  the  debt  side  the  capital  and  reserve  fund  remain 
the  same — £400,000,  It  is  satisfactory  that  the  Bank  should 
have  been  able  to  provide  for  the  large  depreciation  in 
securities  in  recent  years  without  having  to  apply  to  the 
reserve  fund.  The  amount  due  on  current  accounts  and 
deposits,  £6,461.000,  shows  the  substantial  increa.se  of 
£470,000,  aTid  indicates  the  continued  growth  of  our  business. 
On  the  credit  side  the  cash  on  hand  and  at  call  is  £1,105,000, 
£250,000  more  than  last  year.  The  directors  have  deemed 
it  well  to  strengthen  the  cash  reserves  in  tliese  times.  The 
investments  are  £823.000,  compared  with  £703,000  a  year  ago, 
an  increase  of  £120,000.  Bills  of  exchange  are  £60,000  more, 
this  item  having  been  well  maintained,  notwithstanding  the 
interruption  in  business.  Advances  on  current  accounts  and 
loans  are  about  £20,000  more  than  last  year— £4.428,000, 
compared  with  £4,407,000,  The  turnover  of  the  Bank  has, 
of  course,  steadily  risen  with  the  growing  business,  and  the 
year  1913  was  a  record  showing  an  increase  much  above  the 
average. 

During  1914  the  turnover  fell  off  in  the  early  part  of  the 
year,  and  sharply  immediately  War  broke  out,  and  continued 
during  August  and  September.  It  then  began  to  recover,  and 
continued  to  do  so  all  along,  and  it  gives  some  indication 
of  existing  conditions  in  our  area  as  to  volume  of  business 
when  I  say  that  the  final  total  turnover  in  1914  was  only 
2.5  per  cent,  less  than  in  1913.  The  total  balance  sheet 
figures  now  exceed  seven  millions. 

Profit  and  Loss  Account. 

The  net  profit  for  the  year  is  £65,073,  .md  the  carry- 
forward (less  the  £1,128  you  voted  to  the  staff  by  way  of 
bonus  at  the  last  general  meetuig),  makes  the  amount  at  dis- 
posal £71,195.  An  interim  dividend  of  lOs.  Srf.  per  share 
was  paid  in  August,  .subject  to  deduction  of  income  tax  :  the 
odd  8'/.  per  share  given  by  way  of  dividend  being  intended  to 
recoup  the  shareholder  for  having  to  pay  the  tax.  The 
directors  now  propose  to  pay  a  dividend  of  15.«.  per  share, 
subject  to  deduction  of  tax.  The  effect  of  this  is  to  pay  by 
way  of  dividend  an  amount  sufficient  to  cover  the  tax  pay- 
able before  the  War,  but  not  the  increases  consequent  upon 
the  War.  The  board  recommended  that  Consols,  which  have 
always  appeared  separately  in  the  balance  sheet,  should  be 
taken  at  the  official  minimum  price,  and  provide  £7,500 
accordingly.  The  carry-forward  will  thus  be  £10,362.  com- 
pared with  £5,121  last  year. 

Business  of  the  Riding :    Enormous  Demands. 

As  to  the  ;;cricinl  situation  in  oin-  Riding,  we  may,  in 
the  unparalleled  circumstances,  be  well  .satisfied.  West  York- 
shire being  a  producing  area  for  so  much  material  required 
for  War  purposes,  both  for  our  own  Government  and  for  our 
Allies,  is  as  well  off  probably  as  any  part  of  the  country. 
The  abnormal  demands  upon  certain  industries  have  helped 
to  mitigate  the  damage  to  others  caused  by  the  War.  Em- 
ployment and  wage  earnings  have  been  maintained  so  as  to 
reflect  advantageously  upon  allied  trades,  and  eajsed  the 
situation  in  greater  or  less  degree  for  all. 

Government  Action  Praised. 

The  bold  and  s.iu'.i'ious  steps  t.iken  by  the  Government 
to  deal  with  the  litiancial  position  deserve  the  fullest  recog- 
nition. They  called  into  counsel  the  best  advisers  they  could 
think  of,  without  thought  of  party,  with  results  that  have 
justified  the  wisdom  of  their  action.  Government  depart- 
ments have  also  taken  counsel  with  leading  practical  business 
men  on  matters  of  detail  in  organisation,  with  good  results, 
which  will  be  even  more  effective  and  useful  as  the  practice 
is  extended. 

I  now  beg  to  move  that  the  report,  balance  sheet,  and 
auditors'  report  now  presented  be  and  are  hereby  received 
and  adopted  at  this  meeting. 

Mr.  .Tohn  Hoyle,  J.P.  :  I  have  pleasure  in  seconding  the 
adoption  of  the  report  and  balance  sheet. 

The  Chairman  :  Has  anyone  any  questions  to  ask  before 
I  submit  the  resolution  to  the  meeting? 

No  questions  were  asked,  and  the  resolution  was  cordially 
adopted. 
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Vote  of  Thanks  to  Directors. 

The  Kight  Hon.  J.  H.  Whitlev.  il.P.  ;  Mr.  Chairman  and 
"eutlemen,  I  have  been  charged  with  the  pleasant  duty  of 
movini'  the  following  resolution  ;  •"  That  the  best  thanks  of 
this  meetini'  be  given  to  the  directors  for  their  efficient  ser- 
vices during  the  past  year."  1  am  quite  sure  that  we  all 
appreciate  very  deeply  the  words  in  the  annual  report,  or  in 
the  speech  of  "the  Chairman,  referring  to  the  great  loss  that 
we  have  sustained,  losing  first  Mr.  Whiteley  Ward,  then,  so 
recently,  Jlr.  Alfred  Sykes.  I  venture  to  say  that  we  are 
fortunate  indeed  in  finding  that  the  directors  have  been 
possessed  of  such  wisdom  as  to  place  the  present  Chairman  at 
their  head. 

Ever  since  ilr.  Howarth  came  amongst  us  in  Halifax  we 
have  had  a  growing  appreciation  of  his  abilities  as  a  business 
man,  as  well  as  of  his  qualities  as  a  citizen.  He  came  to 
us  with  a  name  redolent  in  literature,  with  a  reputation 
in  the  world  of  science,  but  perhaps  we  have  particularly 
known  him  in  Halifax  as  a  public  citizen,  with  au  unusually 
well-balanced  alliance  of  heart  and  of  head,  so  that,  in 
public  social  service,  we  have  found  him  one  of  the  very 
most  valuable  of  all  our  citizens,  and  long  ago  we  have 
taken  him  practically  as  a  Halifax  man,  with  all  that  means 
to  us.  But,  in  addition  to  the  personal  feelings  which  have 
animated  us,  we  have  also,  long  ago,  learnt  to  know  his 
qualities  as  a  business  man,  and  the  fact  that  the  Bank  will 
have,  I  hope  for  many  years  to  come,  his  sound  advice  at 
its  head,  will  give  confidence  not  only  to  those  who  are 
interested  in  the  Bank  as  shareholders,  but,  even  more  im- 
portant than  that,  to  the  great  business  community  of 
Halifax.  The  speech  of  the  Chairman,  in  its  modest  terms, 
hardly  conveys  a  full  view  of  what  must  have  been  the 
difficulties  of  bank  directors  during  the  last  twelve  months. 
We  have  all  followed  with  interest  and  appreciation  the  way 
in  which  they  met  the  extraordinary  position  on  the  out- 
break of  War — the  way  they  gladly  co-operated  with  the 
Government  in  order  to  carry  the  country  over  those  few- 
days  and  weeks  of  danger,  and  we,  I  am  sure,  can  heartily 
congratulate  them  and  the  Government  on  the  way  in  which 
those  difficulties  were  surmounted.  The  fact  is,  I  think, 
we  may  say  that  the  crisis  through  which  the  financial  world 
has  passed  will  to  some  extent  lead  to  a  new  view  of  the 
duties  of  bankers — a  view  perhaps  that  existed  among 
enlightened  bankers  before — hut  certainly  it  will  lie  em- 
phasised after  the  recent  events.  1  mean  this,  that  the  basis 
of  true  banking  is  co-operation  rather  than  usury.  That  is 
to  say.  that  when  we  talk,  as  we  sometimes  do,  of  the 
need  of  land  banks  and  business  banks  for  the  assistance  of 
industry,  we  are  only  trying  to  reacli  out  to  something  which 
we  already  ought  to  have  in  these  local  banks,  whose 
directors  are  gentlemen  who  know  the  needs  and  the  possi- 
bilities of  the  district.  I  hope  it  will  be  more  and  more 
the  case  that  these  banks,  which  maintain  their  local 
character  and  do  not  allow  themselves  to  be  swallowed  up.— 
I  hope  these  local  banks  will  maintain  and  justify  their 
character;  that  their  first  concern  is  not  really  their  share- 
holders so  muc±L  as  the  interests  of  the  industries  of  the 
district  in  which  they  serve.  For  my  part,  I  will  be  quite 
ready  to  see  less  endeavours  made  to  pay  the  highest  possible 
dividend  on  the  part  of  the  local  bank,  so  long  as  it  is  all 
the  time  doing  its  best  not  merely  to  maintain,  but  to 
increase,  the  local  iiidustries.  Particularly  during  the  War, 
and,  indeed,  after  the  War,  it  will  be  more  than  ever  the 
case  that  there  w-ill  be  new  requirements.  There  will  be 
young  men  coming  up  with  brains  and  ability  to  develop 
new  industries,  and  I  hope  a  bank  like  this,  and  all  other 
local  banks,  will  courageously  put  themselves  to  assist  the 
development  of  new  industries  in  that  way.  Yes,  and  even 
at  certain  risks.  That  is  the  very  object  for  which  we  have 
these  local  boards  of  local  gentlemen  in  our  banks,  because 
they  can  judge  the  character  and  estimate  the  risks  to  be 
run,  and  we  shall  not  blame  them  for  taking  reasonable 
risks,  provided  it  is  with  the  one  motive  of  increasing  and 
-developing  local  industries.  We  have,  I  believe,  in  our 
directors,  who  have  now  served  us  again  for  another  year, 
a,  body  of  gentlemen  fully  capable,  and  I  believe  "also 
desirous,  of  c-arrying  out  these  ideas.  It  is  well  that  they 
should  have  the  confidence  of  the  shareholders  in  supporting 
them  111  that  kind  of  policy,  and  I  am  sure  that  the  resolu- 
tion that  we  give  them  our  thanks  for  their  services  durincr 
the  last  twelve  months  will  meet  wit>i  hearty  approval  from 
everybody.  We  are  glad,  ilr.  Howarth,  to  take  this  oppor- 
tunity of  congratulating  you,  besides  thanking  you  for  vour 
services,  long  now  rendered  to  the  Bank.  We  congratulate 
you  on  your  promotion  to  that  chair,  and  hope  you  will  long 
be  able  to  give  us  the  good  service  vou  have  always  rendered. 

Alderman  F.  Whitley  Thomson,  J.P.,  in  seconding  the 
resolution,  called  attention  to  the  fact  that  business  and 
banking  were  closely  allied,  and  proceeded  to  urge  the  im- 
portance of  co-operation,  not  onlv  as  bankers,  but  also  in 
different  trades.  In  this  way  thev  could  show  a  face  against 
the  common  enemy— the  foreigner.  He  did  not  think  when 
ttie  War  was  over  that  thev  would  have  a  great  deal  to  fear 
trom  foreign  competition  if  thev  nut  their  house  in  order, 
iind  one  way  to  do  that  was  bv  sinking  their  differences  and 
co-operating  together.  Another  way  banks  could  help  trade 
in  addition  to  the  ways  suggested  by  ilr.  Whitley  was  by 
opening  up  foreign  agencies  in  centres  like  Paris,  Petroerad, 
and   so  on.  >  e.       > 


ilr.  J.  A.  L.  Baldwin,  J. P.,  in  acknowledging  a  unanimous 
vote,  assured  the  meeting  that,  besides  being  a  profit-making 
concern,  the  Bank  directors  always  had  before  them  the 
interests  of  the  industries.  They  did  not  consider  them- 
selves just  a  machine  for  usury;  they  felt  they  had  duties 
to  their  customers  as  well  as  to  their  shareholders,  and  they 
tried  to  balance  those  two  duties  so  that  they  were  doing  no 
injustice  to  either  one  or  the  other. 

The  confirmation  of  the  appointment  of  Mr.  Joseph 
Blamires,  J. P.,  as  director,  was  moved  by  Mr.  G.  H,  Fox, 
seconded  by  Mr.  J.  F.  Hirst,  and  unanimously  agreed  to. 

Mr.  Blamires  suitably  responded. 

Alderman  E.  J.  Crossley  moved  that  the  election  of  Mr. 
J.  H.  Howarth,  J. P.,  as  a  director  of  the  Company,  in 
addition  to  his  existing  office  of  General  Manager,  be  con- 
firmed. He  thought  it  would  be  difficult  to  find  any  gentle- 
man more  qualified  for  the  position  than  ilr.  How-arth,  and 
the  board  had  displayed  sound  judgment  in  their  election 
of  him  to  that  body. 

Mr.  J.  H.  Wilkinson  seconded  the  resolution,  which  was 
passed   with  great  cordiality. 

The  Chairman's  Reply. 

ilr.  Howarth.  in  respuiise.  said  he  was  sensible  of  the 
honour  that  had  been  conferred  upon  him  when  he  was  taken 
on  the  board,  after  15  v'ears'  service  in  the  Bank,  and  when 
he  was  asked  to  fillthe  chair.  His  chief  concern  was  what 
would  the  shareholders  and  customers  and  the  general  public 
think  about  the  appointment.  The  directors  were  good 
enough  to  say  that  they  had  no  doubt  that  the  opinion  would 
be  favourable  on  that  point.  He  was  much  gratified  that 
morning  to  note  the  cordial  way  in  which  they  had  confirmed 
the  action  of  the  directors,  and  he  was  very  much  obliged 
to  the  gentlemen  who  had  spoken  so  kindly  of  him.  He 
should  just  continue  to  do  the  best  he  could  in  the  service  of 
the  Bank,  and  in  that  respect,  so  far  as  his  health  and 
strength  would  admit,  business  would  go  on  as  usual.  He 
looked  confidently  to  the  continued  support  of  the  share- 
holders and  customers  of  the  Bank,  and  hoped  they  would 
give  effect  to  their  kindness  to  him  that  morning  by  seeing 
that  the  good  old  Bank  was  no  worse  off  because  the  directors 
and  the  shareholders  had  agreed  to  put  an  old  servant  and 
manager  on  the  directorate  and  in  the  chair. 

ilr.  A.  Whitworth  (Huddersfield)  moved  the  re-election  as 
directors  of  the  Company  of  iir.  G.  Sutcliffe,  Mr.  Wm. 
Foster,  and  Mr.  J.  Blamires. 

ilr,  J.  Denison  seconded  the  resolution,  which  was  carried. 

Mr.  G.  Sutcliffe  briefly  returned  thanks. 

The  auditors,  ilessrs.  B.  and  E.  Musgrave,  were  re- 
appointed on  the  motion  of  Mr.  H.  H.  Stocks,  seconded  by 
Mr.  J.  Bairstow. 

Mr.  J.  H.  Kaye  moved  that  the  best  thanks  of  the  meet- 
ing be  given  to  the  General  Manager  and  officers  of  the 
Company  for  their  service  during  the  past  year.  There  was 
no  doubt,  he  said,  that  the  splendid  position  which  the  Bank 
occupied  was  due  in  large  measure  to  the  untiring,  unselfish, 
and  loyal  servants  they  had,  from  the  General  ilanager  down 
to  the  junior  clerks. 

Mr.  Robert  Whitworth  seconded  the  motion,  and  said 
that  the  interests  of  the  Company  had  been  well  served  by 
the  manager  and  staff. 

The  resolution  was  carried  unanimously. 

Mr.  V,  W.  Wanklyn  returned  thanks,  and  said  the  staff 
were  most  loyal.  During  the  past  six  months  there  had  been 
a  lot  of  extra  work  and  overtime,  but  there  had  not  been  a 
murmur  on  the  part  of  the  staff.  Thev  had  worked  so  readilv 
and  willingly.  "  ^ 

A  vote  of  (hanks  to  the  Chairman  terminated  the  pro- 
ceedings. 


NATIONAL  MUTUAL  LIFE  ASSURANCE  SOCIETY. 

The  eighty-fifth  annual  general  meeting  of  the  National 
Mutual  Life  Assurance  Society  was  held  on  January  27,  at 
39  King  Street,  Cheapside,  E.G.,  the  Hon.  Mark  F.  Napier 
(the  Chairman)   presiding. 

The  Actuary  and  Manager  (ilr.  Geoffrey  ilarks)  read  the 
notice  convening  the  meeting  and  the  auditors'   report. 

The  Chairman,  in  the  course  of  his  speech,  said  :  The 
outbreak  of  the  European  War  renders  the  year  under  review 
a  unique  one  in  the  history  of  our  Society.  The  uppermost 
thought  in  the  minds  of  our  members  here  to-day  will  un- 
doubtedly be  :  How  has  the  War  affected  the  prosperity  of 
the  "National  Mutual"?  The  answer,  I  am  glad  to  say, 
is  satisfactory.  Although  the  period  since  August  last  has 
been  one  of  great  anxiety  in  the  €ity — for  the  first  time  in 
our  lives  we  have  experienced  a  moratorium  and  witnessed 
a  complete  breakdown  of  international  credit  facilities — the 
"  National  Mutual  "   has  done   well. 

Valaation  of  Stock  Exchange  Securities. 

I  am  sure  you  will  agree  with  me  that  the  most  interest- 
ing portion  of  the  report  is  the  paragraph  dealing  with  the 
valuation  of  our  Stock  Exchange  securities.  The  Stock 
Exchange  was  not  open  on  December  31  last,  and  business 
there  even  now  is  carried  on  under  vei-y  drastic  regulations 
and  with  numerous  restrictions.  The  result  is  that  all 
quotations  are  more  or  less  artificial,  and  many  are  purely 
nominal.  In  these  circumstances  the  board  has  not  con- 
sidered itself  justified  in  writing  down  our  securities  in  the 
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usual  way  at  December  il  last.  Our  investments  stand, 
therefore,  at  their  book  value  as  at  December  31,  1913,  in 
the  case  of  securities  then  owned,  and  at  cost  price  in  the 
case  of  subsequent  |)urchases,  in  accordance  with  the  sug- 
gestion made  to  the  life  offices  by  the  Board  of  Trade.  But, 
if  the  absence  of  reliable  and  accurate  quotations  has 
prevented  us  on  this  occasion  from  writing  down  our  securi- 
ties, we  have  adopted  the  best  alternative  po.ssiblo  in  tlie 
circumstances.  Our  brokers  have  made  a  careful  and.  I  may 
say,  drastic  estimate  of  the  value  of  our  .securities  at  Decem- 
ber 31  last,  ac<ording  to  the  best  information  available,  and 
the  result  shows  a  depreciation  of  £117.500,  or  less  than 
7i  per  cent,  on  their  book  values  at  the  end  of  1913.  A 
valuation  of  our  liabilities  at  the  .same  date,  made  on  (.ur 
usual  stringent  basis  of  the  Om.  Table,  with  3  per  cent, 
interest,  reveals  a  surplus  of  £176,600,  amply  covering  the 
estimated  depreciation.  In  considering  this'  result,  it  is 
necessary^  to  bear  in  mind  the  fact  that  it  is  only  twelve 
months  since  we  declared  the  largest  bonus  in  our  history 
— -36.--.  per  cent,  per  aimum  compound — involving  the  divi- 
sion among  our  policvholders  of  a  surplus  of  no  less  than 
£236.000. 

Claims. 
Death  claims  are  £10,300  above  tliosc  of  1913.  Tliis 
excess  is  due  entirely  to  casualties  arising  out  of  the  War. 
and  T  .should  like  to  say  in  passing  that  tliis  is  only  one 
of  the  many  ways  in  which  the  life  offices  arc  helping  the 
country  to  "carry  on  "  at  the  present  time.  Each  fierce 
ongagemeiU  of  the  Allies  in  Western  Europe  and  each  loss 
suffered  by  the  Grand  Fleet  brings  to  tlie  life  offices  its  toil 
of  claims.  Our  death  claims  of  last  year  include  a  number 
of  officers  who  have  fallen  in  active  service  with  tie 
Expeditionary  Force,  and  our  policyholders  figure  also  in  the 
casualty  lists  of  the  Formiclnblc  and  the  liidwnrk.  We  do 
not  grudge  the  burden  which  falls  upon  us.  and  you  may 
rest  assured  that  our  usual  alacrity  in  settling  claims  is  not 
rela.xed,  but  if  possible  increased,  when  we  are  dealing  with 
a  policy  on  the  life  of  a  naval  or  military  officer.  It  is 
satisfactory  to  note  that  but  for  tliose  War  casualties  the 
death  claims  of  1914  would  have  been,  with  the  exception 
of  the  year  1910,  the  lightest  ia  any  year  since  1896.  This 
result  is  all  the  more  gratifying  in  view  of  the  substanclii 
increase  in  the  volume  of  our  business  of  recent  years. 
Endowments  matured  show  an  increase  of  £16,500  over  those 
of  1913.  This  is  a  good  sign,  and  we  expect  to  report  even 
more  substantial    increases   in   this  item    as  time    goes  on. 

New  Business. 

There  is  a  fall  in  tVic  new  business  for  1914,  which  is. 
we  think,  due  entirely  to  the  War.  In  this  connection  I 
may  tell  you  that  when  hostilities  commenced  our  new  busi- 
ness was  nearly  £98,000  ahead  of  that  of  1913 — the  result, 
no  doubt,  of  the  excellent  bonus  declared  a  year  ago — and 
there  was  every  promise  that  our  new  business  figures  for 
the  year  would  be  unusually  large.  Doubtless  the  effect  of 
the  War  on  life  assurance  business  will  be  much  more  marked 
in  1915  than  in  1914.  seven  months  of  which  had  passed  satis- 
factorily when  the  War  began.  I  am  afraid,  .therefore,  that 
when  we  meet  a  year  hence  we  shall  hardly  be  able  to 
pre.sent  you  with  such  satisfactory  new  business  figures  as 
we  show  on  this  occasion.  Our  gro.ss  interest  income  shows 
a  satisfactory  increase  for  the  year  of  £3,500.  but  this  is  un- 
fortunately more  than  counterbalanced  by  the  increase  in 
income  tax  deducted.  Realising  that  the  problem  of  invest- 
ing the  proceeds  of  a  policy  which  lias  become  a  claim  is  a 
difficult  one  for  the  average  policyholder  who  is  not  a 
financial  expert,  we  are  now  prepared  to  retain  the  policy 
moneys  on  deposit  and  to  allow  our  members  a  rate  of 
interest  three-fourths  of  1  per  cent,  less  than,  and  varying 
with,  the  yield  obtained  from  year  to  year  on  our  own 
invested  funds.  For  the  year  1915  we  are  allowing  the  rate 
of  £4  4.'!.  Id.  jier  cent,  on  these  deposits.  I  now  beg  to  move 
the  adoption  of  the  report. 

Mr.  A.  K.  Tharp  (Deputy-Chairman)  seconded  the 
motion,  which  was  carried   unanimouslv. 


THE  LAW  DEBENTURE  CORPORATION.  LIMITED. 

War  Overshadows  a  Successful  Year. 

Thk  twenty-fifth    ordinary    general     meeting    was    held     on 

.Tanuary   29.    1915,  at   Winchester  House,   Old    Broad    Street, 

E.C..   Mr.  Stanley  Carr  Boulter   (the  Chairman)   presiding. 

The  Secrotarv'  (Mr.  R.  C.  Wliitcroft)  having  read  the 
notice  convening  the  meeting  and   the   auditors'  report. 

The  it'hairman  st.'ited  that  the  balance  of  profit  and  loss, 
subject  to  depreciation,  was  an  amount  equal  to  something 
like  14  per  cent,  on  the  Ordinary  shilres,  which  he  had  no 
doubt  would  have  been  augmented  during  the  last  five 
months  of  the  year  if  this  disastrous  and  cruel  War  had  not 
been  thrust  upon  them.  It  had,  however,  brought  about  not 
only  a  return  of  the  nation's  previous  anxieties  of  the  Balkan 
War,  which  it  was  hoped  had  been  dispelled,  but  had 
••vcccntuatcd  them   a  thousandfold. 

The  Armageddon. 

Tn  the  fiico  of  the  A;nuigeddon  it  was  not  to  be  wondered 
at   that  the  question  of   fall   in  prices  .again  weigli<>d   heavily 


upon  all  institutions  which  had  monev  in  their  control  and 
ahhough  this  Corporation  had  abundant  reason  tii  be 
thankful  for  the  comparatively  slight  blow  it  had  received 
still  they  had  to  deplore  the  disappointment  of  shareholders 
that  substantial  provision  had  again  to  be  made  for  reduction 
in   value  of  their  securities. 

Depreciation. 

The  Board  of  Trade  had  allowed  the  insurance  companies 
to  take  for  their  accounts,  as  a  basis  for  valuation,  the  Stock 
Exchange  prices  of  December  31,  1913.  The  great  Joint 
.Stock  Banks,  in  valuing  their  securities,  had.  with  the 
approval  of  their  auditors,  taken  the  prices  in  the  OiEciat 
List  of  the  London  Stock  Exchange  published  at  the  settle- 
ment just  before  it  closed  at  the  end  of  .luly.  In  regard 
to  the  quoted  securities  of  the  Corporation  they  had  done 
the  same,  and  as  to  the  unquoted  investments  they  had 
carefully  serutini.sed  them  in  forming  their  judgment  as  to 
what  sum  ought  properly  to  be  set  aside  for  the  adjustment 
fif   values. 

Suspense  Account. 

In  every  year  up  to  the  last  tlie  price  of  each  securitv 
had  been  .sjiecifically  written  down  in  their  books  to  its 
current  \aUie.  This  year,  however,  a  different  course  was 
adopted.  They  had  allowed  the  values  of  investments  to 
remain  unaltered,  but  a  sum  had  been  carried  to  suspense 
account,  which  they  felt  confidence  in  believing  maintained 
the  capital  intact  as  on  December  31  last,  and  which  it  was 
hoped,  when  more  normal  conditions  were  again  reached, 
would  prove  that  ample  provision  had  been  made. 

The  sum  placed  to  suspense  for  depreciation  represents 
roughly  a  sum  equal  to  a  little  over  3  per  cent,  on  the  assets 
of  the  (Corporation,  and  this  had  been  set  aside  out  of  the 
profits  of  the  year.  If  all  their  capital  had  been  in  Consols 
or  trustee  securities  the  fall  would  have  been  heavier.  That 
miglit  be  a  poor  consolation,  but  it  showed  that,  on  the 
whole,  they  had  so  far  come  through  the  ordeal  with  nothing 
to  reproach  themselves  with — on  the  contrary  there  were 
grounds  for  congratulation. 

The  dividend  recommended  was  4  per  cent.,  which,  imder 
the  circiunstances,  he  submitted,  was  a  distribution  of  as 
much  as  could  be  expected,  and  for  this  they  had  used 
part  of  the  Ordinary  shareholders'  reserve  which  was  created 
for   that  inirpose  out  of   the  profits  of   previous   years. 

Trustee  Fees 

They  would  notice  that  the  amount  the  Corporation 
received  last  year  as  fees  for  acting  as  Trustees  for  Deben- 
ture-holders  reached    the    high-water   m.ark  of  over  £10.000. 

Cash  Position. 
The   cash  position  of   the  Corporation  was   a   strong  cue. 
The  cash   at  the  bank   was-  £70,000,   added  to   which  they 
had   securities    of    considerable   iimniinl    they    lonld    turn  into 
cash    at   short    notice. 

Future  Outlook. 

As  regards  the  future,  every  calculation  must  be  based 
on  the  probable  termination  of  the  War.  He  confessed 
he  thought  it  would  be  a  long-drawn-out  one,  for  the  re- 
sources of  the  combatants  were  too  great  to  admit  of  exhaus- 
tion in  any  comparatively  shor*.  period.  But  even  when 
peace  was  proclaimed  he  feared  the  depression  would  be 
great. 

Economy  Advocated. 

In  the  meantime  it  wiis,  in  the  Chairman's  opinion,  the 
duty  of  every  man  and  woman  to  practise  economy  and  not 
to  spend  money  on  frivolous  and  wasteful  expenses,  so  as 
to  husband  the  cash  resources  of  this  c(uintry.  It  would  all 
be  wanted.  The  claims  of  the  C^haiicellor  of  the  Exchequer 
would  be  many,  and  they  had  by  no  means  come  to  the 
end  of  the  increased  and  heavy  taxation  which  would  be 
necessary,  and  willingly  paid  without  a  murmur,  to  bring 
the   war  to  a  successful  termination. 

At  the  commencement  of  the  war,  the  public  were  urged 
not  to  cut  down  their  expenses,  because  it  might  result  in 
unemployment.  A  more  hollow  and  unsound  principle  was 
never  enunciated.  Giving  employment  for  wasteful  purposes 
was    unhealthy,    and   inevitably    brought   its     own   Nemesis. 

He  was  talking  quite  recently  to  a  distinguished  business 
man  from  the  United  States,  who  told  him  that  in  his 
country  economy  had  entirely  taken  the  ))lace  of  a  former 
profuse  expenditure.  They  were  discussing  how  far  the 
United  States  would  be  able  to  finance  herself  in  the  near 
future  now  that  Great  Britain  has  such  a  great  drain  upon 
it  for  purposes  of  the  war.  His  friend  thought  the  United 
States  would  come  well  through  the  ordeal,  and  mentioned 
as  a  favourable  omen  the  extraordinary  change  in  the  habits 
of  the  whole  American  nation,  which  he  described  ,as  the 
most  extravagant  people  on  earth."  They  were  now  all 
leading  the  simple  life  and  vieiiig  with  each  other  in  domg 
so  just  as  formerly  thev  comnetcd  in  the  other  direction. 
His  friends  said  it  was  estimated  that  the  .\raericans 
annu.-illy  spent  £60,000.000  in  Europe,  a  good  slice  of  whicn 
came   to    Great    Britain.     This,    he    added,    would    be   saved 
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in  the  present  year,  as  most  of  them  would  "  *tay  home.  " 
This  is  going  to  be  a  war  of  attrition,  and  the  economic 
iinestion  will  be  the  ruling  influence  in  terminating  it. 
Twenty-Fifth  Anniversary. 
Before  closing  his  remarks  he  asked  their  indulgence  if 
he  reminded  them  that  this  was  the  twenty-fifth  annual 
meeting  of  the  Corporation.  It  was  with  hearty  thankfulness 
that  he  mentioned  the  fact  that  he  had  been  permitted  to 
preside  at  each  of  their  general  meetings  for  a  quarter  of 
a  century.  In  looking  back  over  this  long  period  of  time  he 
was  gratified  to  find  that  no  luitoward  circumstaiue  had 
marred  in  any  way  the  success  that  their  efforts  had  attained. 
He  had  on  "a  previous  occasion  pointed  out  that  of  the 
£29,500.000  of  new  issues  of  capital  w-ith  which  they  had 
been  associated,  only  one,  until  this  crisis,  had  failed  to 
meet  its  engagements.  Recently  the  interest  on  the  Algoma 
Steel  Notes  had  been  funded  for  two  years ;  but  he  felt 
persuaded  that  the  holders  of  the  notes  would  be  protected. 
This  pleasing  record  showed  the  care  with  which  their 
affairs  were  administered,  and  it  attracted  to  the  Corporation 
the  business  of  those  who  desire  the  strength  of  its  name. 

Quarter  of  a  Century  Bestroapect. 

In  looking  back  over  the  past  .luarter  of  a  century  he 
felt  that  a  gi'eat  portion  of  its  high  position  had  been 
created  by  the  fact  that  the  Corporation  had  always  had 
associated  with  it  men  of  great  ability  and  position.  He 
need  not  remind  them  that  Lord  Eussell  of  Killowen,  Lord 
Alverstone,  Lord  Eversley,  Lord  Wolverhampton,  Lord 
Farrer,  the  Right  Hon.  Alitred  Lyttelton,  K.C.,  M.P.,  the 
Right  Hon.  J.  W.  Jlellor,  K.c!,  M.P.,  and  Sir  James 
Wooihouse  had  all  from  time  to  time  given  their  support 
to  the  Corporation,  either  as  directors  or  trustees,  and  he 
was  surrounded  by  the  present  able  and  distinguished  board. 
He  could  truly  say  that  while  such  support  had  added  to 
their  strength,  that  in  no  single  instance  had  any  business 
undertaken  been  such  as  to,  for  a  moment,  jeopardise  the 
good  name  of  the  Corporation  and  those  associated  with  it. 
In  these  circumstances  they  would  forgive  him  if  he  said 
he  was  proud  of  their  Institution. 

The  Chairman  moved  the  usual  resolution  for  the  adop- 
tion of  the  report  and  .statement  of  accounts  and  the  declara- 
tion of  the  dividends  recommended,  which  was  seciuided  bv 
the  Right  Hon.  Charles  B.  Stuart  Wortley,  K.C.,  M.P.", 
and   carried. 

The  retiring  directors  and  auditors  were  re-elected,  and 
the  meeting  concluded  with  a  vote  of  thanks  to  the  Chair- 
man and  directors  for  their  services  during  the  pa.st  year. 


MORTGAGE  COMPANY  OF  THE  RIVER  PLATE,  LTD. 

The  meeting  was  held  on  Janu^ny  28  ,a  52  Jluurgato 
Street,  E.C.,  Mr.  James  Anderson  (the  Chairman)  pre.siding. 
The  Chairman,  in  moving  the  adoption  of  the  report  and 
accounts,  said  :  The  accounts  we  submit  to  you  to-day  show 
a  slightly  decreased  amount  of  profit  as  compared  with  the 
year  preceding,  but  I  think  you  were  all  prepared  for  such  a 
result  in  view  of  the  difficult  times  that  have  prevailed  in 
the  Argentine  Republic  during  the  last  year  or  two.  The 
accounts  are  made  up  on  a  strictly  cash  basis  and  no  interest 
in  credited  to  profit  and  loss  account  until  actually  collected 
in  cash.  This  is  a  high  standard  to  adopt  and  one  which 
puts  a  company  to  a  severe  test  in  times  of  crisis,  but  it  is 
a  safe  practice  to  follow,  as  it  prevents  the  possibility  of  the 
profits  being  swollen  by  items  which  might  ultimately  prove 
irrecoverable.  The  profits  for  the  year  amounted  to  £64.778. 
as  against  £59,928  in  the  previous  year,  a  decrease  of 
£5,150.  We  propose  to  pay  the  same  rate  of  dividend  as 
last  year,  namely,  18  per  cent.,  free  of  tax.  to  place  £15,000 
to  reserve,  as  against  £20,000  last  year.  The  balance  to  be 
carried  forward  to  next  year  will  be  £45,019,  an  increase 
of  £1,278.  These  results  in  a  year  during  which  the  con- 
ditions have  been  very  unfavourable  must,  I  think,  be 
regarded  as  satisfactory.  After  referring  to  some  of  the 
principal  items  in  the  balance  sheet,  he  said  :  I  would  here 
draw  your  attention  to  the  strong  financial  position  of 
the  Company.  Excluding  our  Four  and  a-Half  per  Cent. 
Debenture  stock,  which  is  only  repayable  at  our  option, 
our  liabilities  to  the  public  at  the  close  of  the  year,  including 
our  Terminable  Debenture  stcuk.  which  is  spread  over 
five  years,  were  under  £104.000.  On  the  other  hand,  we  had 
in  cash  and  short  loans  £117. SCO,  nlus  general  investments 
of  the  value  of  £205,000,  tosethe'r  "£322,800,  or  over  three 
times  the  amount  of  our  callable  liabilities.  I  think  tae 
strength  of  our  position,  especially  in  times  such  as  these, 
will  be  appreciated  by  the  shareholders.  Our  assets  are 
of  a  very  simple  nature":  (1)  llortgage  loans,  (2)  investments 
in  London,  (3)  csih.  As  regards  our  mortgage  loans, 
although  some  of  our  clients  have  been  unable  to  pay  their 
interest  with  the  usual  regularity.  I  am  glad  to  say  that 
we  have  no  reason  to  anticipate  loss  on  any  one  of  our 
outstandings.  The  crops  of  wheat  and  linseed,  which  are 
just  being  harvested,  are  reported  to  be  abundant  and  of 
good  quality.  It  may  interest  you  to  hear  the  following 
telegram  which  we  received  yesterday  from  our  manager  ; — 
"Wheat — The  crop  is  abundant  and  quality  is  good,  although 


some  damage  caused  by  storms;  should  the  weather  continue 
fine  for  threshing,  probable  available  for  export  3,500,000 
tons.  Oats — Crop  greatly  damaged  by  storms.  Linseed  yield 
and  quality  is  good.  Maize  -Prospects  excellent,  but  locusts 
causing  some  amount  of  damage."  This  is  good  news  in  view 
of  the  [)resent  scarcity,  and  the  high  prices  now  prevailing 
for  these  commodities  '  will  materially  contribute  towards 
restoring  the  agricultural  ind'ustry  of  the  country  to  a  sound 
and  prosperous  condition.  I  have  purposely  not  referred 
hitherto  to  the  deplorable  war  in  which  this  country  is 
now  engaged.  Our  business  has  not  been  directly  affected 
by  it,  but  we  have,  of  course,  in  common  with  most  com- 
jianies,  suffered  from  the  dislocation  of  credit  and  the 
depreciation  in  securities  consequent  on  the  war.  We  have 
no  reason  as  yet  to  anticipate  any  permanent  losses,  and  I 
hope  none  will  be  realised.  By  the  time  we  meet  again  I 
trust  the  outlook  will  be  clearer. 

Mr.    R.    A.     Thurburn    seconded    the    resolution,    which 
was  carried   unanimously. 


KEW  TRANSVAAL  CHEMICAL  COMPANY,  LIMITED. 

The  meeting  was  held  on  January  27  at  Winchester  House, 
E.C..  Baron  Emile  d'Erlanger  presiding. 

The  Chairman,  in  moving  the  adoption  of  the  report  and 
accounts,  said  that  the  unsatisfaotoi-y  results  of  the  year 
under  consideration  had  arisen  from  the  fact  that  as  yet 
they  had  been  unable  to  place  the  new  branches  of  the  indus- 
trial enterprise  upon  a  sound  profit-earning  basis,  with  the 
result  that  the  profits  earned  by  the  older  branches  had  been 
cut  into  deeply.  The  volume  of  trade,  at  the  same  time, 
had  been  most  satisfactory,  and  j^roved  beyond  doubt  the 
vitality  and  value  of  their  business.  To  demonstrate  the 
advantages  likely  to  follow  on  the  acceptance  of  the  pro- 
posal of  Jlessrs.  Lever  Brothers,  Limited,  which  was  to  be 
submitted  to  them  for  consideration,  the  Chairman  described 
the  various  stages  by  which  the  undertaking  had  developed 
from  the  making  of  sulphuric  acid  and  the  chlorination 
.if  concentrates  to  the  establishment  of  such  industries  in 
South  Africa  as  the  manufacture  of  candles,  manure,  paints, 
lubricants,  disinfectants,  and.  finally,  soap.  Di.squieted  no 
doubt  by  the  manner  in  which  their  import  trade  was 
thus  being  threatened.  Messrs.  I>ever  Brothers  (said  the 
Cliairuian)  erected  works  in  the  Cape,  in  Johamiesburg,  and 
in  Natal  in  order  to  make  on  the  spot  the  brands  they  had 
formerly  imported.  As  had  happene<l  in  the  case  of  the 
candle  "trade,  the  import  trade  of  soap  was  killed,  and  a 
very  large  percentage  of  the  South  African  trade  was  in 
the  hands  of  their  Company  and  of  Lever  Brothers.  Limited, 
on  whom  this  Company  had  been  gaining  .ground  from  year 
to  year.  Before,  however,  they  had  reached  the  full  measure 
of  "their  anticipated  success  in  producing  their  soap  base 
from  whale  oil  at  £5  or  £6  below  the  cost  of  the  base 
obtainable  from  vegetable  oils  war  broke  out,  and  the  whole 
system  of  credit  received  a  shock,  when  they  owed  large 
sinus  of  money  to  their  bankers  which  had  to  be  discharged 
within  a  yea"r  after  the  termination  of  the  war.  While 
they  could"  say  that  the  New  Transvaal  Chemical  Company 
would  conquer  in  the  industrial  struggle  in  which  it  was 
engaged,  no  one  could  say  how  long  it  would  take  or  for 
how  "long  they  would  have  to  suspend  dividends.  It  v,-as 
in  such  circumstances  that  they  received  a  proposal  from 
Lever  Brothers  for  an  honourable  peace  on  the  terms  that 
members  of  the  New  Transvaal  were  to  become  sleeping 
partners  in  the  business. 

Mr.  Ca?sar  Schlesinger  seconded  the  motion,  which,  after 
a  brief  discussion,  was  unanimously  adopted,  and  the  divi- 
dends paid  on  the  Preference  shares,  making  6  per  cent, 
thereon  for  the  yeai-.  were  confirmed. 


OMNIUM  INVESTMENT  COMPANY,  LIMITED. 

The  meetiui;  was  held  on  Jiniuary  26  at  Win.  lu-ster  House, 
E.C.,  Lord' St.  Davids,  Chairman  of  the  Company,  pre- 
siding. 

The  Chairman,  in  moving  the  adoption  of  the  report 
and  accoimts,  .said  :  Last  year  we  paid  you  a  5i  per  cent, 
dividend  out  of- the  profits  of  the  year,  and  we  had  very 
considerable  balances  left,  which  w^e  used  in  the  main  to 
increase  our  carry  forward.  I  told  you  that  if  any  emer- 
gency should  arise  we  should  undoubtedly,  to  some  extent 
at  aiiy  rate,  use  our  carry  forward  to  help  the  stockholders 
in  their  dividends.  That  emergency,  which  I  certainly 
could  not  have  contemplated  twelve  months  ago,  has  un- 
fortunately ari.sen,  and  the  income  of  this  Company,  like 
the  incoine,  1  should  imagine,  of  every  other  investment 
company,  has  suffered  in  the  year  1914,  and  must  suffer 
more  iii  the  year  1915  if  the  War  continues.  Well,  as  the 
result  of  the  year  we  have  earned  a  fraction  under  6  per 
cent,  on  our  "Ordinary  stock,  and  we  have  taken  a  sum 
from  the  carry  forwa'rd  slightly  exceeding  i  per  cent,  to 
make  up  your  dividend  to  6^  per  cent.,  the  same  rate 
as  la?t  year.  We  have  done  that  very  largely  with  the 
idea  that  investors  as  a  whole  are  undergoing  bad  times. 
I  must  point  out  to  you,  nevertheless,  that  if  the  War 
continues  we  shall  undoubtedly  have  an  income  in  1915 
that    will    be    somewhat    less    than    our    income    for    1914. 
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I  do  not  say  that  we  shaU  not  again  to  some  extent  trench 
upon  tho  carry  forward— we  wiU,  at  any  rate,  hold  our- 
selves free  to  do  so— hut  I  must  give  you  a  i'rauk  and 
a  fair  warning  that  if  the  War  continues  it  is  not  hkely 
that  our  dividend  this  time  next  year  will  be  as  good 
as  the  dividend  we  are  able  to  propose  to  you  to-day. 
You  will  have  seen  in  the  report  that  this  year  we  have 
made  no  valuation  of  our  securities;  it  would  have  been 
wholly  misleading  to  do  so.  The  day,  I  think,  that  our 
report  was  published  there  appeared  the  report  of  a  finance 
company,  and  the  finance  company,  because  its  investments 
were  somewhat  depreciated,  had  reduced  its  dividend  and 
used  certain  sums  to  write  down  securities.  I  noticed 
in  the  Press  that  they  were  commended  for  doing  so,  and 
that  we,  along  with  other  investment  companies,  were 
criticised  because  we  had  not  done  so.  I  do  not  like 
travelling  over  an  oft-trod  road,  but  I  must  once  again 
try  to  make  people  understand  the  difference  between  a 
finance  company  and  an  investment  company.  In  a  finance 
company  you  buy  things  and  you  sell  things.  If  you 
make  a  profit  on  sales  you  can  pay  dividends  out  of 
those  profits.  If  you  make  a  loss  on  sales  you 
have  to  write  off  that  loss  before  you  can  pay 
a  dividend.  That  is  the  whole  essence  of  the  difference 
between  a  finance  company  and  an  investment  company. 
We  are  an  investment  company. 

Mr.   A.   D.   Maclaren  seconded  the  resolution,   which   was 
carried    unanimously. 


RAND    GOLD   OUTPUT. 

Bantjes  Consolidated. — Capital  issued  £502,306, 
in  £1  shares.  Three  tube  mills.  Capacity  of  plant 
increased  to  30,000  tons  per  month. 

Year  ends       Tons     Sort-    ^— Revenue-s   ^— Expenses-^    ,^Profit— »      Pr!c* 

Dec.  31  Stps.  Milled    ing    Aral.  Per  ton  Amt.  Per  ton  Arat.  Perton  Pndof 

£  e  £  Period 

1912  _    80    236.463    12.}  423,021    29/6    345.27B    24/1    77,746     5/6        1 

1913  ...  100    300,440    lOJ  389,274    25/11  340,886    22/8   48,388      3/3         jj 
1914. 

Mar.qr.  100  67.200  11  79,606  23/8  73,943  22/0  6,663  1/8  ih 

June  qr.  100  66,800  12  82,290    24/8  69,225  20/9  13.065  3/11  }i 

Sept.qr.  100  65,850  12J  82,103    24/11  71.361  21/8  10,742  3/3  — 

Oct.    ...  100  23,600  13J  28.863  24/5  26,715  22/7  2,148  1/10  — 

Nov.  ...  100  22,050  12;  24,414  22/2  26,117  23/9  l,7lio»  117'  — 

Dec   ...  100  16,890  —  23.374  27/8  22,550  26/9  824  -/ll  — 
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100   279,190    —  320.650    22/11  289,911    20/9    30,739      2/2 
•  "Loss  due  to  temporary  decrease  in  value  of  yield." 


Dividends — 1913,  June,  5  ;  Dec,  2|  per  cent. 
1914,  Jane,  2i  per  cent. 

On  December  19  portion  of  main  sljaft  collapsed. 
January's  operations  "  will  necessarily  result  in  a 
loss." 

City  Deep. —Capital  £1,250,000,  in  £1  shares. 
200  stamps  and  tube-mill  accessories,  to  have  a  capa- 
city of  about  800,000  tons  per  annum  when  in  full 
operation. 

Tons  Sort-  —Revenue-^  -"-Expenses-^  ^Proflt-^     Price 

Milled  InK  Amt.  Perton  Amt.  Perton  Amt.  Perton  endf  f 
%         e                         £  £  Period 

468,400    li;  885,120    37/9    592,130    25/3  292,990    12/6    2^ 

112,000    4}    213,273    38/0  136,054  24/3  77,219  13/9  3 

125,900    43   246.943    39/2  139,593  22/2  107,360  17/0  3,-;. 

Sept.  qr.  160     131,000    85  241,520    36/10  140,285  21/5  101,235  15/6  — ' 

Oct.  ...    150       47,400   llj    89.704    37/11  60,463  21/4  39.241  16/7  — 

Nov.  ...    160       44,000  12      87,255    39/8  47,503  21/7  39,750  18/1  — 

Dec.  ...    160       45,000  —     88.999    39/6  47,897  21/3  41,102  18/3  — 


Tear  to 
Deo.  31  Stps, 

1913  ...    150 

1914. 
Mar.qr.    150 
Juneqr.  150 
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150 


505,300  —  967,692    38/3   661,796    22/3    406,897    16/0    — 
Monthly  and  quarterly  proflta  Include  net  yield  from  accumulated  siitneB. 
Dividends— 1913,  Juno,  10;  Doc,  7}  per  cent. 

1914.  June,  ll; ;   Dec.,  12A  per  cent. 

Crown  Mines.— Capital  £1,000,000,  in  2,000,000 
shares  of  10s.  each;  issued,  1,880,212.  £1,000,000 
Five  per  Cent.  Debentures.  Milling  capacity  about 
232,000  tons  per  month.  1913  figures  and  since  in- 
clude accumulated  slimes. 

n2!'?l°2^.,.     Jn°!^   ?"'■*■   r"*™"""-^  ^HxpenseB^^Proflt-,,    Price 
Deo.  31  Stps.    Milled    Ing     Amt.  Perton  Amt.  Perton  Amt.Pcrtonend  of 

1913  ...    660  2,195,600  ll;3,248!i31  29/7  1,805,658  16/6  l,44i.472  13 '2  ''"61'"' 

1914.  * 

Mar.qr.  660  614,000  91  708,076  27/6  395,5.18  15/5  312,507  12/1  6 
Janoqr.  660  594,000  11  774,858  26/1  455.839  16/4  318,999  10/9  6 
Sept.  qr.  660  613.000  11  771,370  25/2  474.1U4  15/5  297,176  9/9  - 
Oct.  ...  660  198.876  10  257.542  25/11  157.646  lE/ll  99,896  10/0  - 
Nov.  ...  660  184.000  10,1  241.714  26/3  150,860  16/4  90,864  9/11  - 
lJe«.  ..^660^183^0  —  223,450  24/5  149.380  lf/4  74,070*  8/1  — 
12mo».    680  2,266,875  -  2,976,989~26/lT78W7~lW7~,'i93!6r2To/6      - 

•Poor  rOBults  due  onlirely  to  dl.appointlnK  vicM,  wl.icl.  continues 
considerably  below  what  is  indicated  by  ore  reserves  value".  "^"""""es 

Dividends— 1913,  June,  65;  Doc,  55 per  cent. 
1914,  Jane,  65  ;  Dec,  30  per  cent. 


Durban  Roodepoort  Deep. — £440,000,  in  £1  shares. 

Tiiree  tube  mills.      Crushing  capacity,  about  25,000 
tons  a  month. 

fear  to  Tons  Sort-  — Kevenue-,  --Bxpenses--,  ^Profit—,      Price 

Dec.  31  Stps.  Milled  ing  Amt.  Perton  Amt.  Perton  Amt.  Perton.  end ot 
%  £  £  £  Period 

1913  ...     100    291,590    13    420,412    28/10  356,176    24/5  64,256      4/5       J 

1914. 
Mar.qr.    100      65,800    lOJ    88,826    27/0      81.051    24/8     7,776      2/4       i 

June  qr.  100      78,600    ISJ  111.616    28/4      92.780    23/7  18,835     4/9       i 

Sept.qr.  100      80,190    14    109,651    27/4     92,412    23/1  17,139      4/3      — 

Oct 100      25,470    14i    34,734    27/3     30,C26    23/7      4,708      3/8     — 

Nov.  ...    100      24.140    12J    30,577    25/4     26,280    21/9  4,297      3/7      - 

Dec.  ...    100      24.190    —      32,192    26/7     26,986    22/4'  5,207      4/3      — 

12mos      100    298,390    —    407,495    27/4  349,534    23/5    67,961     3/11     — 
Dividend.? — 1913,  June,  5  per  cent. ;  December,  nil. 
.    1914,  June,  3Jj  Dec.,  3f  percent. 


East    Rand   Proprietary 

£2,445,897,  in  £1  shares; 
b''iTe  per  Cent.  Debentures  in 
mills. 

fear  ends  Tons  Sort- ^Revenue-s 

Dec. 31   Stps.   Milled  ing  Amt.  Perton 
£ 


Mines. —  Capital  issued, 
£1,260,000  Convertible 
issue.     Twenty-five  tube 


-Bxpensea-.s     --Proflt-^      Price 

Amt.  Perton  Amt.  Perton  end  of 

£  £  Period 

,775,688  20/1  1,013,144    11/5    2^ 


1913    ...  820 1,769,000  9J  2,788,832  31/6    1 

1914. 

Mar.  qr.  820    385,600  8|  586,473  30/5 

June  qr,  820     453,000  SJ  663,838  29/3 

512,350  8  684,040  26/8 

173,500  85  224,105  25/10    166,322  18/0      67,783      7/10    — 

165,000  94  216,857  26/3 

142,600  —  203,869  28/7 


Sept.qr.820 
Oct.  ...  820 


Dec. 


425,654  22/1  160,819  8/4  IJ 
456,016  20/1  207,822  9/2  1{J 
459,005  17/11  225,035      8/9      — 


146.853  17/9      70,004 
141,3E8  19/10    62.501 


8/6      — 
8/9      - 


8/6 


12  mot.  820  1,831,950  —2,679,172    28/0  1,785.208  19/6    793,964 
Accumulated  slimes  profits  inchnled  tlirougliout. 
Dividends — 1913,  August,  12i;  Dec,  12J  per  cent. 
1914,  June,  7^ ;  Dec,  10  per  cent. 

Ferreira  Deep.— £980,000,  in  £1  shares.  Mills, 
280  stamps  and  7  tubes. 

rear  ends  Tons    Sort-  ^Revenue^  ^Bxpenses-^     ^Proflt-^      Price 

Sept.  30  Milled   ing     Amt.  Perton  Amt.  Perton  Amt.  Per  ton  end  of 
Stps.  %         £  £  £  Period 

1912-13  245  647,550  13^  1,343,941    41/6    649,308  20/1    669.214    21/5     2fJ 
1913-14  261av.G68,530  11     1,236,633    36/11  684.475  17/5    662,153    19/6     — 

1914-15. 

Oct. ...  280  56,390  10|        97,606    34/7      52,091  18/5      45,615    16/2      - 

Nov....  280  55,550  10?       97,308    36/0      49,581  17/10    47,727    17/2     - 

Dec...  280  46.460  —         76,634    32/11    49,934  21/6      26,660»  11/5     — 

*  Grade  for  month  was  low,  as  lioisting  wag  necessarily  confined  to  ore 
from  poorer  section  of  the  mine. 

Profits  from  accumulated  slimes  treated  are  included  la  profits. 
Dividends— 1913,  March,  25  ;  Sept.,  25  per  cent. 

1914,  March,  25 ;  Sept.,  25  ,  Dec.  (bonus),  25 
per  cent. 

On  December  2  No.  2  shaft  incline  collapsed  as 
result  of  "  heavy  earth  tremor."  Tonnage  milled  in 
December  appreciably  reduced.  Normal  milling  re- 
sumed Jiinii:irv    1. 

Geduld  Proprietary. —  The  capital  authorised  is 
£1,000,000;  issued,  £922,500,  in  £1  shares.  Plant 
has  been  enlarged  to  60  stamps  and  five  tubes,  having 
a   capacity    of    24,000   tons   a   month. 

Tear  ends         Tons    Sort-  ^Revenue-^  ^Bxpenses^      ^Profit-^      Price 

Deo.  31    stps.  Milled    ing   Amt.  Per  ton  Amt.  Per  ton  Amt.  Per  ton  end  o! 

%       £  £  £  Period 

1913  ...     —    182,980    13.i  257,268    28/1    226,533     24/9   30,735      3/4t     Iji 

[Profit  irrespective  of  some  £6,800  miscellai 

1914. 

Mar.qr.    535    53,650    12i    87,066    32/5     64,373      23/11  22,693     8/6     1,' 

Jnneqr.  50      56,740    20      90,411    31/10    67,388 

74,957    10    112,778    33/9      84,438 

24,200     Bi     38,150    31/6      27,910 

22,100    —      35,445    32/0      24,836 

21,200    —        —        —  _ 

z.  in  reserve  obtained  from  small  block  of  ore  of  exception! 

lallness  of  this  figure  is  due  to  the  heavy  loss  Incurred  during 
tho  strike  ;    also  to  interference  through  extension  of  plant. 

Monthly  and  quarterly  profits  include  sundry  revenue. 
Dividends — 1914,  Dec,  5  per  cent. 

Geldenhuis    Deep.  —  Capital,    £600,000;    issued, 

585,753    £1    shares.       300    stamps,     7    tube    mills. 
Capacity,  720,000  tons  a  year. 

fear  to  Tons  Sort-  ^Revenue^  ^Kxpenses-^      /-Profit^ 

Deo.  31  stps.   Milled  Ing  Amt.  Perton  Amt.  Perton  Amt.  Perti 

1913    ...    300    624,010   13?    906,801  29/1  761,267    4/5    145,534  4/8 
1914 

94   188,408  28/2  160,739 

lOJ  208,070  27/4  171,775 

llj  199,105  27/6  163,262 

li;  62,818  27/7    52,R22 

Hi  62,132  26/5    51,635 


Sept 
Oct. 

qr.  60 
...    60 

Nov. 

...    60 

Dec. 

*...     — 

valu 

t 

5,324  ( 
The  ST 

ousr 

avenue  1 

n  1913.] 

23/11 

22,693 

8/6 

23/9 

23,023 

8/1 

25/3 

28,340 

8/6     - 

23/1 

10,210 

8/6      - 

22/5 

10,609 

9/7      - 

— 

9,520 

8/11    - 

Mar.  qr.  300  133,500 

Juneqr.  300  152,200 

Sept.  qr.  300  144,900 

Oct.    ...  300  45,500 

Nov.  ...  300  47,000 

Dec.  ...  —  — 


1913  returns  and  since  include  yield  from 
Dividends— 1913,  June,  10  ;  Dc 


27,669  4/1 

36,295  4/9 

35,843  4/11 

10,196  4/6 

10,497  4/6 

9,531  — 

ulated  slimes. 

7J  per  cent 


24/1 
22/7 
22/7 
23/1 
21/11 


Price 
end  cf 
Period 

lA 

u 


1914,  June,  8J  ;  Dec,  10  per  cent. 
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Ginsberg 

mill. 


, 210,000  £1  shares  issued.       One  tube 


Year  to  Tons 

Deo.  31  Stps.  Milled 


1913    .. 
1914. 


Sort-  ^Revenue^  —Kxpenses^     ^ProfiW      Price 
inK    Ajnt.  Per  ton  Amt.  Per  ton  Amt.  Per  ton  end  of 
%        £  e  e  Period 

80  176,057    30    244,645    27/9    172,029  19/6      72,616    8/3        U 


Juneqr. 
Sept.qr, 
Oct.    .. 


75  43,350 

75  44,461 
80  46,2 16 

76  16,477 


29i    53,362  24/7 

29     51,126  22/U 

22J    49.942  22  0 

23     17,420  22/4 

2U      —  — 


40,184  18/7      13,178    6/0  }f; 

40,068  18/0        11,068    4/11  I 

40,038  17(7         9,904    4/5  — 

13,422  17/6        3,998    4/10  — 

—       —          3,876      —  — 
...     -                                                        ^       ~          ■''^''''      ^ 
DivHends— 1913,  June.  17| ;  Dec,  17^  per  cent. 
1914,  June,  10  ;  Dec,  7J  per  cent. 

Glencairn.— £550,000,  m  £1  shares.     Sundry  re- 

Tenue.   about  £2,VW  a  year,    mcluded  lu   prohiB  ,  .l»o 
accumulated  slimes  revenue. 

Year  to               Tons    dort-  ^Kevenue-,,     ..-BxpenBes-^      ^Proflt^  Price 
Deo  31    StDS    Milled  ing  Amt.  Per  ton  Amt.  Per  ton  Amt.Per  ton  end  of 
OF-                  OL          £                        £                           £  Period 
- '"    160,381    13/4    29,335    2/5  3/6 

36,689    12/2      7,738      2  7  2'6 

37,872    11/11    8,653      2/9  2/6 

37,410    11/6      7,366      2/3  — 

12,320    11/3      2,883      2/0  — 

—        —       2,651      —  — 

_ —         —       2,483      —  — 

Dividends— 1913,  June,  nil ;  Dec,  5  per  cent. 
1914,  June,  nil ;  Dec,  5  per  cent. 

Glynn's  Lydenburg.—£1' 0,000,  in  £1  shares.  The 
Company  bas  one  tube  mill,  started  May  1910. 

rear  to  Tons       ^Reveiiue-^    ^Bxpejises.^      ^Profit 

July  31      Stpa.  Milled 


1913  ... 

160 

240,768 

16s 

189,716 

15/a 

Mar.  qr. 

166^a 

•.60,C98 

9 

44.427 

14  9 

June  qr 

160 

63,271 

»; 

46,525 

14,8 

Sept.  qr 

160 

65,033 

y; 

44,776 

Oct.     .. 

160 

21,740 

lo; 

15,203 

13/3 

Nov.   .. 

— 

— 

lOj 

— 

— 

1913-14  ... 
1914-15. 
Oct.qr.... 
Nov.  ... 
Dec.     ... 


Amt.  Per  ton   Amt.  Per  ton  Amt.  Per  ton 
£  £  £ 

45,938    100,626    43/9       46,780    20/4       53,846    23/5 


Price 
end  of 
Period 


12,201 
3,953 
4,100 


23,400  38/4 
6,891  34/9 
6,343    30; 11 


11,239  18/6 
3.838  19/4 
4,206    2C/6 


12,161  19  A 1 
3,053  15/5 
2,137    10/6 

3covery." 


•  ••Be.iuced  profit  cliielly  .lue  to  decreased 
Dividends— 1913.  Jan.,  10  ;  June,  10  per  cent. 
1914,  Jan.,  10  ;  July,  10  per  cent. 

Goch.  —  £550,000  in  £1  shares.  All  outstanding 
Debentures  to  be  paid  off  July  1,  1915.  120  stamps; 
four  tube  mills.  Sundry  revenue,  about  £2,000  ;i, 
year,  included. 


Year  to 

Snrt- 

.^Revenue^ 

^Kxpenses-s 

^Profit->        Price 

Dec.  31 

Milled 

i»g 

Amt.  Per  ton 
£ 

Amt.  Per  ton 
£ 

Amt.  Per  ton  end  .>f 
£                Period 

1913 

.  327,600 

15 

330,420    20  2 

2f5,931    16/3 

64,489      3,11     Vi 

Mar.  qr. 

85,C0O 

Uh 

94.694    22/3 

69,290    16/3 

25,4C4      6/0      ,'s 

Juneqr. 

89,200 

lU 

96,126    21/6 

64,044    14/4 

32,082      7,'2      V, 

Sept.  qr. 

92.800 

10.^ 

93.415    209 

62.5B3    13/6 

35,862      7/3     — 

Oct.    ... 

31,600 

fiS 

31,501     19  11 

21,425    13/7 

10,076     6/4     — 

Nov.    ... 

30,050 

Hi 

30,996    20/8 

20,833    13/11 

10,163      6,9     - 

Dec.    ... 

_ 

—          — 

—          — 

10,583      —       - 

Dividends— 1911,  June,  7^  ;  DtC,  5  per  cent.     Nil  since. 

Heriot.— Issued  capital  £115,000,    in   £1    shares. 

One  tube  mill. 


Dee.  31  Styt,  Milli 


% 


^Revenue^    ^Exp  nses-^    ^Proflt-v         Prii 
Amt.  Per  ton  Ami.  Perton  Amt.  Per  ton  end  ct 


1913  ...  70  133,123  191  236,456  35/6 

1914. 

Mar.qr.  70  35,328  14  67,024  37/11 

Janeqr.70  39,200  16i  72,012  369 

Sept.qr.  70  40.3C0  18  73,146  36/3 

Oct.  ...  70  13,100  17.'t  —  — 

Nov.      —  _  I6i  —  — 

Dec.     —  —  —  _  — 


Period 
153,844    23A       82.612    12/5    2ixd 


38,197  21/8 
41,074  21/0 
42,014    20/10 


28.827  16/3 

30,938  15/9 

31,132  15/6 
9,553  14/7 
9,153  -- 
10,521     — 


Dividends- 1913,  May,  35  ;  Nov.,  35  per  cent. 
1914,  May,  30;  Nov.,  35  per  cent. 

Kleinfontein.  —  Capital  issued,  £1,151,540,  in  £1 
shares;  further  120,912  shares  to  be  issued  at  par; 
£175.000  Six  per  Cent.  Debentures.  220  stamps. 
The  Company  on  June  30,  1914,  had  a  floating  debt 
of  £77,000,  exclusive  of  £43,000  cash  assets  not 
immediately  realisable.  Four  tubes.  Plant  capacity 
now  600,000  tons  a  year. 


Yr.  ends       Tons  Sort-  ^Reven    e 

^ 

Bxpenses-N         ^Profit-^      I 

ri<^e 

Dec.  31  stps  Milled  ine   Amt.  P 

ton 

Amt.  Per  ton  Amt.  Per  ton  e 

e                £           p 

eiio( 

^912    ...  216»av.549,730  21    77S708 

28  2 

535,064    19/5    240,654    8/9 

Irir 

l913    ...  195aT.  510,300  IV?  742,870 

27/5 

511,326    lE/U  231.524    8/6 

H 

1914. 

Mar.  qr.  200       139,100  20'  184.770 

26  f  7 

126,760    18/3      58,020    8/49 

Ifi 

.Tuue.ir.  200       164.250  18J  206,441 

26,'9 

137,603    17/9      68,938    90 

Iri 

Sept . .  ir.  2C0       164,650  18?  200,828 

26  0 

131,829    17/0      68,999    9/0 

— 

Dot.    ...    —  S     53,C0J  191      _ 

_ 

—         —       21,412    81 

— 

Nov.  ...    —           —       _      _ 



—         —        22,164      — 

— 

Dee.   ...    —          —       —      — 

— 

—         —        23,738      — 

— 

Dividends— Reconstruction  Match  1914. 

1914,  June,  5 ;  Dec,  5  per  cent. 


Knights  Deep.  —  Capital,  743,526  £1  shares  issued 
£70,600  Five-and-a-llalf  per  Cent.  Debentures  still 
to  be  redeemed.  The  Company  has  taken  over  the 
Simmer  and  Jack  East  mine.  400  stain[)s,  1 1  tubes, 
capacity  120,000  tons  a  mouth. 

Year  ends        Tons    Sort-  — Revenue-^     ^Kxpenees-.^      ^Proflt^      Price 
July 31  Stpa. Milled    Ing    Amt.  Perton    Amt.  Perton  Amt.  Per  ton  end  of 

1912-13.   375  1.117,121    J    859,915     15/0  671,050    12/0    168.865     3/0      IJ 

[Protits  given  below  include  water,  Ac.,  revenue,  which  is  not  given  in 
the  above  figures. 
1913-14.    400  1,118,900  —  815,708       14/7  659,003    11/9  156,705     2,10      Is 

1914-15. 

Oct.  qr.  400      300,920  —  221,798        14/9  177,233    11/9    44,565      3/0       — 

Nov...    400       195,110  —    77,517       16/3    68,617    12/4    19.000      3/11     — 

Dec.  ...    —         95,040  —         -  _         _         _     17,002      3/7       — 

Dividends— 1913,  June.  12 J  per  cent,  on  £643.526. 

December.  6  per  cent,  on  £743,526. 
1914,  June,  5;  Dec,  5  per  cent. 

Langlaagte     Estate.— Capital   £950,000;   issued, 
886.600  £1  shares.     200  stamps;  five  tubes. 

Yearlu  Tons  ^  Revenue^        ^Kxpenses-^        ^Profit^         Pric 

Deo.  31  Milled        Amt.  Per  ton      Amt.  Per  ton   Amt.  Perton  end  o 

£  £  £  Period 

913  ...    620,622      675.274    21 '9        630,391    17/1      144.E83 

I  Profits  include  estate,  tc,  revenue  for  1913,  £17,S 


4/8 


8.) 


Mar.nr. 

...    139,273 

168,572 

24/2 

128.096 

18/4 

40,476 

5/9 

Jun,  ,„■. 

..     149,725 

181,674 

24/3 

134,174 

17/11 

47,500 

6/4 

Sept.  .|r. 

...    150.310 

182.949 

24/4 

133,944 

17/10 

49.005 

6/6 

Oct. 

..      51,492 

63.767 

24,-8 

47.293 

18/4 

16,468 

6/4 

Nov. 

..      48,288 

60.273 

24/11 

44.228 

18'3 

16,045 

6/8 

Dec. 

..      60,531 

61,465 

24;3 

44.982 

17,9 

16,473 

6/6 

12  mo-,. 

...    589,619 

718,690 

24/4 

532.723 

18/1 

185.967 

6 '3 

a 


Dividends — 1913,  June,  7g;  Dec,  2J  per  cent. 
1914,  June,  5  ;  Dec,  5  per  cent. 

Nonrse  Mines.— Issued  capital  4827,821,  in  £1 
shares.  Mill,  260  stamps,  7  tube  mills,  making 
capacity  about  58,000  tons  for  the  month. 

Year  ends  Tons  Sort- ,- Revenue^    ^Bxpenses-^      ^Profit-,    Price 

June  30  Stps.  Milled  ing.  Amt.  Perton  Amt.  Perton  Amt.Pertonend  of 


1912-13. 

llmos. 


% 


Period 


50,375  1910  13.355  5/3 
49,362  21/11  14,357  6/3 
50,060    22/4      11,906    5/3 


250    577.122    15    870,582    30  2      610,101    21/1    260.481      9/1    1,% 
1913-14     250    539,500    14i  764,608    28  4      572,381    21/5    U2,226      7/1    li 

1914-15. 
Sept.  qr.  260    155,2C0    llj  199.104    25/8      152,963    19/9      46,141    5/11 
Oct.    ...    260      50,800    14.J   63,730    26/1 
Nov.  ...    260      45,100    14;     63,719    28'2 
Dec.  ...    260      44,900    —      61,966    27,7 

Monthly  protits  include  revenue  from  accumulated  slimes. 
Dividends — 1913,  Jan.,  10  ;  June,  Is.  8(7.  for  5  months  =  10  per 
cent,  for  6  months:  Dec,  10  per  cent. 
1914,  June,  8| ;  Dec,  8}  per  cent. 

Robinson  G.M.— £2,750,000,  in  £.5  skaies.  Six 
tube  mdls.  Sundry  revenue  and  accumulated  slime* 
profit  not  included  in  yearly  figures. 

Year  to            Tons  Sort-^Revenue-^    ^Bxpenses-^  ^Proflt^         Price 

Dee.  31  Stps.  Milled  ing    Amt.  Perton  Amt.  Per  ton  Amt.  Per  ton  end  of 

%        £                    £  £              Period 

1913  ...  250    668,900    8i  1,195,913  35/9    487,994    14/8  707,919    21/1    2J 

1914. 

Mar.qr.  250    148,700    1\    255,107  34/4    110,290   14/10  144,817    19/6    2H 

Juneqr.250    157,400    6      259,788  33/3    112,062    14/3  147,724    18/9    2i 

Sept.qr.250      166,200    7-;    260,254  31/2    117,887    14/2  142,367    17/2    — 

Oct.  ...  250       58,100    63      89,602  30/10    39,318    13/7  50,284    17/3    — 

Not.  ...  250       55,000    6i      82.998  30,2      37,443    13/7  45,565    16/7    — 

Dec. ...  260       62,600    —      79,345  30,'2      37,906    14/5  41,439    15/9    — 

12  mos."250      638,000    —  1,027,092  32/2    454,906    14/3        572,186     17/11  — 
Dividends— 1913,  June,  8  ;  Dec,  7  per  cent. 

1914,  June,  9  per  cent,  and  bonus  of  10  per  cent.; 
Dec,  9  per  cent. 

Randfontein  Central.— Capital,  £4,500,000;  issued, 
£4,193,700,  in  £1  shares.  £3,000,000  of  Six  per 
Cent.  Debentures,  some  of  which  were  purchased  in 
1913.     Plant:  1,000  stamps,  29  tube  mills. 


Tons 

^Revenue-.^ 

^Bxpe 

ises-s 

^Profit-^      Price 

Dec.  31    Stps 

Milled 

Amt.   Per  ton 

Amt.    Per  tonAmt.  Pe 

r  ton  end  of 

£ 

£ 

£ 

Period 

1913  ...800av .2,533,043  3,103,166    24/6 

2,182,032 

17/3 

921.134 

7/3     1.^ 

Uir.  qr.870av 

646,753 

653,735    23/10 

483,517 

17/8 

170,218 

6/2    1 

June  qr.  950 

637.409 

744,722    23/4 

530.572 

16/8 

214,150 

6/8      i 

Sept.  qr.  941| 

666,066 

766,501    23/0 

547.169 

16/5 

218,432 

6/7     - 

Oct.    ...    925 

226.894 

260,657    22  11 

185,906 

16 '4 

74,751 

6/7      — 

Nov.  ...    925 

208,437 

243.448    23  4 

173.143 

16/7 

70,305 

6/9     — 

Dec.  ...    90O 

209,425 

240,299    22/10 

174,299 

lb/7 

66.000 

6/3     - 

12mos.av.907  2,493,984   2,908,362    23/4    2.094,506    16/9   813,856      6,7      — 

Dividends — 1912,   Dec,   5   per  cent.     1913,   June,   7i   per 
cent, ;  Dec,  23  per  cent.     1914,  June,  nil  ;  Dec,  nil. 


BovRiL. — Dividend  for  second  half  on  Ordinary  shares 
at  rnte  of  9  per  cent,  jier  annum  (making  7  per  cent,  for 
the  year),  less  tax,  and  bd.  I>er  share  on  the  Deferred  shares 
for  "the  year   1914,  tax   free. 
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AB0880  GOID.-I-ued  capital,  £400,000,  in  £1  shares 

tea.  ^,,  Y'Tafe^^TproS:      -^° 

'"'<»'  l°V,\      ''p^''ptl'„n''£       Person    £     PerTon  Period 

June 30  Stps.  Milled        £     ^^            ,~,„„     „[t    ,,  rir       6/7       t* 

1912-13  39av.  104.400  185,146     35/5  133.092     25/6    34,678        b/          t« 

1913.14  39av..  87,752  152.303     34/8    122,109      27/9    26.985        6/U     „, 

Sepuqr'-  40         24,709     46.785     37/1      39.515      31/11    2.996       2/5       - 
Oct  -  9351     19.596    41/11    13.325      28/6      5.165      115 

Nov  -  9!803     15.295    31/2      12,723      28/0        646        1^4        - 

Dec...      —         9.381      15.083    32/0        —  —         — 

•  After  allowance  for  depreciation  and  taxes. 

Dividends  per  oent.-1912.  Dec.  5:  1913,  Oct..  5. 
It  was  not  possible  during  October  and  ^November  to  aver- 
age ore  from  stopes  in  usual  manner ;  the  two  months    results 
should  be  taken  together. 

ALASKA     MEXICAN.- Capital,    $900,000,    in    $5    shares. 
Milling  re.«ults  have  been  as  follows  :—  lonrlon 

Price  of 
Shares 
Year        Ore  Total  ^Net  Profits  enrlof 

ends'      Milled        ^Gold  Yield-.   ^Workin, Costs-.  ^^^  ^T 

Dec  31     Tons  e        Per  Ton         £         PerTon       £  ion       n 

1912'...    233.299       135,824      11/8         73,763        6/4       62.071        5/4       2|i 
1913    ...    222,112         96,182         8/7         63.573       5/9       31.609       2/10      I3 

wlr^q;.     64.204  25.000  9/2  18,892  6/11  6.108  2,3  1| 

Juneqr.    60,480  25,474  8/4  16.472  5/1  10,0C2  3/3  Ift 

Sept.  qr.    59.902  22.330  7/5  14.784       4/11  7.646  2/6  - 

Oct.     ...    19.700         9.060  9/2  6.300  6/4  2.760  2/lU  - 

Nov.     ...    17,850         7,760  8/9  6.840  7/8  920  1/1  — 

Dec.     ...   19,U0O         8.280  8/8  9,460  9/11  i.isO*  '13'  — 

•  Loss  (construction  expenses,  £5.940). 

Dividends  per  cent. -1910,  38;  1911,  14;  1912,  25;  1913, 
20;   1914,   Feb.,  4;  .May,  4;   Aug..   4. 

ALASKA  TKEADWELL.—  Capital  $5,000,000,  in  .$25  sliares. 
.\lilliii'  result.^   Iwvc  \nvn   as  follows  :— 

London 
Total  Working*     Net  Mining  Price  of 

Ore         ^Gold  Kield-^     , Costs .         , — Profit — ,    t^harc 

Yr.  ends   Milled  Per  Per  Per  end  cf 

Utc.31      Tons  £  Ton  £  Ton  £         Ton  Period 

1912  ...      892.192      441.177     9/10       214.461       4/9       226.716     5/1      Sf 

1913  ...      886.057     471,684     10/8       222.104       6/0       249.575     5/8      75xd 
1914. 

Mar.qr.  215,377  114,643  10/7  43.899  4/1  70,744  6/6  8} 

June  qr.  243,684  117,653  9/8  51.680  4/3  66.973  5  5  2,% 

Sept.  qr.  240,500  143,000  11/10  53.260  4/5  89,740  7/5        — 

Oct.    ...  79,233  30.948  7/10  21.735  5/6  9,213  2,4  — 

Nov.  ...  69.700  25,600  7/4  21.980  6/3  3.620  1/1  — 

Dec.  ...  61,300  25,280  8/3  29,480  9/7  J,2*t  1|^1  — 

12mos.       909,794      457.124    10/1        222,034      4/U        235.090      5/2      — 

*  Including  construction  expenditure, 
■f  Loss  (construction  expenses,  £12,480). 

Dividends  per  cent.— 1912,  total  13.  1913,  Feb.,  4;  May, 
4;  Aug.,  4;  Nov.,  4;  Dec,  4  (bonus.  1914,  Feb.,  4;  May,  4; 
.Iiuie   (bi)nu.s.),  3;  August,  4;  Sept.    (bonus),  3;  Nov.,  4. 

ASHANTl  eOLDFIELDS,-  Issued  lapitiil,  £214,293,  in 
1,071,466  shares  of  4s'.  each.  Recent  returns,  including 
cyanide,  have  been  as  uudei-  : — 

, VaUie* — ^      ^Total  Cost-^  ^Profit*-^    Price 

Year  ends       Ton»                      Per  Ton                     Per  Per  end  ol 

June  30      (2,000  lb.)       £         (2.000  lb.)       £         Ton  £       Ton  Period 

1912-13   ...  148.447        470.659       63/5         290,471    39/2  180,188    24/3      i 

191314    ..  117,867       443,669       76/2         289,980    49/2  153,589    26/0       | 

1914-15. 

Sepl.qr....    28,199       114,631        81 '3           69,829    49/6  44.702    31/9     — 

Oct.       ...    10.064         37,225       73/11         23.033    45/9  14.192    28/2    — 

Nov.       ...    11.577         36,962       63/10         23.845    41/2  13.107    22/8     — 

Deo.        ...    12,030         36,982       69/6              —       —  —        —       — 
•  Including  result  of  treatment  of  accumulated  sUixjCs. 

Note. — The  "  total  cost  "  item  includes  working-  costs  at 
mine,  provision  for  depreciation,  full  development  outlay, 
royalty  (5  per  cent.)  and  London  expenses. 

Dividends  ner  cent.— 1911-12,  75;  1912-13,  87^;  1913  14, 
68J;   1914,  .July,  25;    Nov.,  25. 

OIANT      MINES      OF      EHODESIA,     LIMITED.       Issued 
cipilal,   £259,745  ni  £1  .shares.     Two  tube  mills. 
Vearciids  Tons      r-Uevenue-.,       ^Kxpeuses^        ..-Proftt-.     Price 

June  30    Sips.  Milled    Amount    Per    Amount   Per      Amount  Per  end  ol 
£         Ton  £       Ton  £        Ton  Period 

191213     ...  30  131,837    179,928    27/5       87.649    13/3        92.278     14/0        J 
1913-14      ...  30  121,320    100,434    16/6     65,553    10/9         34,881      5,9       U 

1914-15. 
Sept.  qr.  ...  —    13,320  —        —  _       —  1,183      1/9       — 

Ojt.       ...  —    e.oto       _      _        _     _  412    1,4     _ 

Nov.  ...  —      4.6C0  —         —  _        —  590      2/7        — 

Dec.  ...  —     5.088       3.772    14 10     3.177    12/6  695      2  4       _ 

Dividends— 1912,  ilar.,  2/0;  June,  2y0;  Sept.,  2/0;  Dec, 
1/3;  1913,  April,  1/0  per  share.     Nil  since. 


MOUNT  MOEGAN.— Capital  £1,000,000  in  £1  shares. 
Year  ends  Tons  Copper         Gold         Price  end 

May  31  Treated  Tons  Oz.         of  Period 

1913  14     293.747  8,221  100,282  2i 

1914-15. 
12  week,  to  Aug.    23    ...      73,849  1,994  24,422  — 

)2      .,       „  Nov. 15       ...      82,761  2.222  29.220  — 

4      ,,       .,  Dec.  13       ...      24.721  800  10,000  — 

•4      „       „  Jan.  10       ...        6.674  229  2,772  — 

*  Reduced  tonnages  due  to  holidays. 
Dividends  declared— 1910-11,  total,  4.?.     1911-12,  total,  4f. 
Account   of    1912-13.   total,   4?.     Account   1913-14,   total,   4s.; 
191415.  July,  I.S.;  Oct.,  nU. 

ROPPTIN.— Capit.al   £50,COO,   in  4.^^.    shares.      Outputs  of 
tin    have   been   as   under  : — 


37.J" 
20i 


367  306}  18 

•  To  date. 

Dividend— 1914,    April,    50   per   cent. 

MISCELLANEOUS. 

Bank  of  Montreal,  London. — Dividend  of  2^  per  cent. 
for  quarter  ending  January  31.   1915. 

Beyer  Peacock  and  Co. — Dividend  on  Ordinary  at  rate 
of  7^  per  cent,  per  annum,  together  with  2^  per  cent,  bonus, 
less  tax. 

Canadian  Bank  or  Commerce. — Dividend  of  2^  per  cent, 
on  Capital  stock  for  the  th'ree  months,  being  at  the  rate 
of  12  per  cent,   per  annum. 

Commercial  Bank  of  Australia. — Dividend  at  rate  of 
4  per  cent,  per  annum  on  Preference  shares,  £20,000  applied 
to  reinstatement  of  capital,  £5,CC0  in  reduction  of  bank 
premises,  and  £7.549  carried  forward.  The  board  of 
directors  announce  that,  owing  to  the  altered  conditions, 
they  will  not  proceed  with  the  recommendation  to  pay  a 
dividend   on   the  Ordinary  shares. 

HoLBOHN  AND  Frasc.mi. — Balance  dividend  on  Oiclinary  at 
rate   of   8    per  cent,   per  annum. 

Jones'  Sewing  Machine  Co. — Interim  dividend  fur  half- 
year  at  rate  of  5  per  cent,  per  annum  (free  of  tax)  on 
Ordinary. 

Krubono  (Mal.\cca)  RrsBER  Plant.\tions.— Interim  divi- 
dend  of  5  per  cent. 

Lancashire  and  Yorkshire  Waggon  Co.— Interim  divi- 
dend of  6s.  per   share,  less  tax. 

LiEBio's  Extract  of  Meat  Company. — Interim  dividend 
of  10  per  cent.,  tax  free,  oir  Ordinary. 

London  and  Hanse.wic  Bank. — Dividend  of  ds.  for  the 
second  half-year  1914,  making  12.--.,  or  6  per  cent.,  for  the 
year,  and  carry  forward  £25,443. 

Lord  Desborodgh  will  preside  at,  a  meeting  of  the 
Colonial  section  of  the  Royal  Society  of  Arts  on  Tuesday 
next,  when  Mr.  Edward  R.  Davson  will  read  a  paper  on 
"Sugar  and  the  War."  Mr.  Davson  is  head  of  a  leading 
city  firm  of  nearly  lOO  years'  standing,  and  is  well-known 
in  "connection  with  West  Indian  affairs.  The  chair  will  be 
taken  at  4.30  p.m. 

Nel-son  Brothers.— Final  dividend  of  4  per  cent,  and  a 
bonus  of  2  per  cent,  on  Ordinary,  making  9  per  cent,  for  the 
vear. 

Perry  and  iCc— Dividend  of  2^  per  cent,  for  six  months 
on   Ordinary,   making  5  per  cent,   for  the  year,  tax  free.    _ 

Provincial  Cinematograph  Theatres.— Second  interim 
dividend  of  5  per  cent,  on  Ordinary  shares. 

St.  James'  and  P.\ll  Mall  Electric  Lic;iit  Co.— 
Balance  dividend  5,«.  per  share  on  Ordinary,  making  a 
total  distribution  of  10  per  cent,   for  the  year. 

Westminster  Electric  Supply  Corpor.\tion.— Dividend 
at  rate  of  8  per  cent,  per  annum,  less  tax,  for  half-year, 
making  9  per  cent,   for  year. 

Whiteciiurch,  George.— Dividend  ,at  rate  of  10  per  cent, 
on  Ordinary   for  vear. 


Six  i)iil)lic  lectures  will  l.e  -iven  at  Uniyersdy 
College,  Gower  Street,  by  A.  \Y.  Flux,  M.A.,  F.S.S., 
on  "  Fluctuations  in  the  Eeturns  on  Investments, 
on  Mondays  iit  S  p.m.,  beginning  February  1,  1915- 
These  lectures  will  be  open  to  the  i>ul)lic  without  lee 
or  ticket. 

We  are  informed  tlv.it  Mr.  F.  W.  Blackwell,  tile 
manager  of  the  Lombard  Street  OfTice  of  the  London 
County  and  Westminster  Bank,  Limited,  will,  aftei: 
nearly  46  vears  service,  retire  on  pension  at^the 
end  of  this  month,  and  that  the  Directors  have 
appointed  Mr.  D.  N.  Youle.  at  present  Assistant- 
Manager,  to  succeed  hiin  in  the  management. 


January  30,  1915.] 
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Fortify 
yourself 
with 
Bovril 

IT  MUST  BE  BOVRIL. 

BRITISH  TO  THE   BACKBONE. 


tl[\t  statist 

Publications. 


MINES    OF   AFRICA   (M.O.A.). 
By  R.  R.  MABSON,  F.S.S. 

Price  21/4  post  free.  Colonies  and  Abroad,  21/8 

THEORY    OF    DISTRIBUTION    AND 

CONSUMPTION. 

By  THOniAS  LLOYD. 

Price  15/6  post  tree.  Colonies  and  Aoroad,  16/' 

BRITISH    BANKING    SUPPLEMENT. 

Price  i/i   post  free.  Colonies  and  Abroad,  1/6 

Bound  in  Cloth,    Price  2/4  post  free. 

Colonies  and   Abioad,   2/6 

INDIAN,    COLONIAL   AND   FOREIGN 
BANKING    SUPPLEMENT. 

Price  i/i  post  free.  Colonies  and  Abroad,  1/8 

Bound  in  Cloth,  Price  5;'6  post  free. 

Colonies  and  Abroad,  5/9 

INSURANCE    SUPPLEMENT. 

Price  i/i  post  free.  Colonies   and   Abroad,   1/6 

AMERICAN  RAILROADS  SUPPLEMENT. 

Price  1/1   post  free.  Colonies   and   Abroad,    1/6 

The  Publisher,   51  Cannon  Street, 
LONDON,    E.C. 


ENGLISH,       SCOTTISH     AND 
AUSTHALIiN'  BAXK  (Limit€d). 
Head  Office :    38  Lombard  Street,  E.C. 

Subscribed  Capital  £1,078,875     0    0 

Paid-up  Capital     539,437  10    0 

Further  LlabUity  of  Proprietors  ...  539,437  10    0 

Reserve  Fund        350,000    0    0 

LETTEHS  OF  CKEDIT  AiTO  DRAFTS  on  the 
Eranches  and  Agencies  of  the  Bank  in  Australia  can 
be  obtained  at  the  Head  Office  or  through  the  Agents 
of  the  Bank  in  the  chief  Provincial  Towns  throughout 
the  United  Kingdom, 

REiOTTAN'CES     made      bv      TELEGRAPHIC 

TRANSFER,      BILLS  NEGOTIATED  or  forwarded 

for  COLLECTION.     BANKING    and    EXCHANGE 

business  of  every  description  transacted  with  Australia. 

E.  M.  JaNION,  Manager. 

PRUDENTIAL         ASSURANCE 
COMP.\NY,    LIMITED. 
HOLBORN    BARS,   LONDON. 

INVESTED  FUNDS  EXCEED  •     £88,000,000 
riAlHS  PAID         -  -  £110,000,000 


UNION    BANK    OF    CANADA. 
Incorporated  1865.  Head  Office,  WINNIPEQ . 

Paid-up  Capital       .45,000,000 

Rest  and  Undivided  Profits  ...      83,600,000 

Total  Assets  (Sept.  30,  1914)  over      .486,000,000 
The   Bank  has   329   Branches  in  CANADA  and 
Agents  in  the  principal  Cities  in  AMERICA. 
LoNIXiN  CouMirrEE  :    J.  Leigh  Wood,  Esq.,  CM  G. 
Hon.  Sidney  Peel ;    F.  W.  Ashe,  Esq. 
Deposits  received  for  fixed  periods  at  favourable 
rates,  wliich  may  be  ascertained  on  application  to 

LONDON    OFFICES  I  «3^SSiSn:w;'- 


GOUT 


A  SYSTEMATIC  COURSE   OF  THE    FRENXH 
NATURAL  MINERAL  W.\TER 

VICHY-CELESTINS 

IS  EFFECTIVE  TRE.-iTMEXT. 

Rec>immended   bv  all   leading    Physicians.   Of  all 

Druggists'  Stores  and  Hotels. 


PERRY'S 

TRADE  PROTECTION  OFFICES 

(Established     1776), 


Stains  Inquiries  made  as  to  the  position  and  standing 
of  Traders  and  others. 

PERRY'S   GAZETTE  &  LIST  OF  CREDITORS 

are  published  Weekly,  and  are  valuable  to 
everyone  in  business. 

Debts  recovered  and  paid  over  promptly. 

Particular  attention  is  called  to  the  fact  that  this 
is  the  onlv  Trade  Protection  Society  that  poesesees  at 
its  offices"  in  London  Registers  containing  full  Bank- 
ruptcy and  other  Registered  In  ormation,  together 
with  'status  information  FOR    THE  WHOI^  OP  THB 

THREE  KINGDOMS. 

TERilS  from  £1  Is.  upwards,  according  to  require- 
ments. PROSPECTUS  and  farther  particulars  on 
application. 


THE  NATIONAL  BANK  OF  SCOTLAND  LIMITED 

INCORPORATED    BY    ROYAL    CHARTER    AND    ACT    OF    PARLIAMENT. 

Capital  Subscribed.  £5,000, 000. ''paid'"up,£l!oOO, 000.     Uncalled,  £4,000,000. 

RESERVE  FUND,  £900,000. 


H:ead  OfiSce— EDINBURGH. 

.T.  S.  COCKBDRX,    Gkse.u.    Maxagep..  GEORGE   B.  HAKT,  Skcret..p,y. 

London  Office— 37   NICHOLAS    LANE,   LOMBARD    ST.,   E.C. 

.).  .-■EEGUSON,  Manager.  DUGALD  SMITH,  Assistant  Manager. 

Every  description  of   Banking  Business   transacted,  including   the   purchase  and   sale  of   S'°f  ^,.f,'^"^/;. ^;,:;"^jf  "^;  *^^^ 
collection  of  Dividends  and   Coupons  whether   payable  in  Great   Britain  or  abroad;  the  issue  of   Diaft»,  Letteib  of    Cred  t    ana 
Circular  Notes  payable  in  the  principal  Cities  and  Towns  throughout  the  World;   and  Cable  transfer  of  Remittances   »  ^^  P^J^  ^ 

The  Agency  of   Colonial   and   Foreign   Banks  is  undertaken,  and   the  Acceptances  o     Customers   residing  m  the  Colonies  or 
elsewhere  abroad  domicUed  in  London  are  retired  on  terms  which  will  be  furnished  on  application. 
The  Officers  of  the  Bank  are  bound  to  secrecy  as  regards  the  transactions  of  its  Customers. 
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LONDON  COUNTY  AND 
WESTMINSTER  BANK,  Ltd. 


(ESTABI.ZSHED    IN  1836. 


LONDON  BANK  of  AUSTEALIA 
LIMITED. 

71  Old  Broad  Street,  E.O. 

Subscribed  Capital £1,276,747  10    0 

Paid-up  Capital       668,722  10    0 

Uncalled, includina  Reserve  Liability  608,025  0  0 
Beserve  Fund  and  Undivided  Profits  295,07111  2 
Remittances  made  by  Cable.  Drafts,  Letters  of 
Credit  and  Circular  Not«s,  issued  upon  Branches  and 
Agents.  Bills  on  Australasia  ne(;:otiated  or  sent  for 
collection.  Deposits  received  for  periods  and  at  rates 
which  may  be  ascertained  on  application,  and  every 
description  of  Banking  buliness  conducted  with 
Australia. 

CAPITAL,    £14,000,000,    in    700,000    SHARES    of  £20    EACH.  „  tt  ^  .  ., 

.A.».UP  CAPITAL     -     £3.500.000.  RESERVE     -     £4,000.000.  |  LONDON^^AND^^BRAZILIAN 

7  Tokenhonse  Yard,  B.C. 


KeAd     OfHoe— 41   r^otlxbuvy,    E.G. 


The  lit.  Hon.  The  VISCOUNT  GOSCHEN,  Chair 
WALTER   LEAF,   Esq.,  Depnty-Vhairman, 

Joint  General  Managers. 

F.  J.  BARTHOKrE. 
J.  W.  EUCKIIURST. 

Secretary. 

"  '■%.  A.  KEMPK. 


BALANCE  SHEET,  Slst  DECEMBER,  1914. 


LIABILITIES. 
...    £14,000,000 


700,000  Shares  of  £20  each, 

£5  paid 3.600.000    0 

Rksbrtb         4,000,000    0 

In-VRSTMENTS  DKPRBC.'IATION 

ArconNT    250,000    0 

Current  and  Deposit 
AcconxTS 99,312,663    0 

Circular  Notes,  Letters 
OF  Credit,  Commission 
Loans,  and  othkr  Ac- 
counts, including  pro- 
vision for  contingencies ... 

Acceptances  for  Cos- 
TOUilRS        

ENDORSK.MENTS  OS  BILI.S 
NEGOTIATED  

Rrbatb  on  Bills  not  due    ... 

Profit  and  Loss  Balance, 

as  belovr     


This  statement  does  not 
include  the  Bank's  liability 
under  its  guarantee  to  the 
Yorkshire  Penny  Bank, 
Limited,  for  £223,214. 


2,019,037  16 
4,182,337  17 


531,987 


*  Investments  officially 
ipioted  have  been  vabieil  at 
«ir  under  prices  current  on 
27tb  July,  the  Jateof  thelast 
official  making  up  before  the 
closing  of  the  Htock  Ex- 
change. Investments  made 
pincc  tliat  date  are  valued  at 
coit  or  under. 


ASSETS. 
Cash—  £       ».    <*. 

In  hand  and  at  Bauk  of 

England  22,524.904    B    3 

Money  at  Call  and  Short 
Notice 5,634,632  11     1 

Bills  Discounted       

♦Investments — 

Con80ls(of  which  £1,400,210 
is  lodgel  for  Public 
Accounts),  War  Loan, 
and  other  Securities  of, 
or  guaranteed  by,  the 
British  Government  ...  10,550,730  12  8 
Indian  Government  Stock, 
and  Indian  Government 
Guaranteed  Railway 
Stocks  and  Debentures...  1,138,468  6  4 
Colonial  Government  Se- 
curities, British  Cor- 
poration Stocks,  and 
British  Railway  Deben- 
ture Stocks        1.221.463    5  II 

Other  Investments  ...    1,736,440    7    8 

London  Countt  and  Westminster  Bank 

(Paris)  Limited — 

4,000  £20  Shares  fully  paid 

16,000 £20  Shares  £7  lOs.paid 

Advances    to    Customers    and    other 

Accounts     (including      pre-moratorium 

Stock  Eicliange  Loans)        

Liability  op  Customers  for  Acceptances, 

aapercoiifrn 

Billw  Negotiated,  as  p<rr  roH/?-a  ... 
Bank  and  other  Premises  (at  coit,  less 

amounts  written  off) 


28,169,636  17 
18,369,283  11 


SOBSCRIBED  capital,  £125,00P 

Shares  of  £20  each          £2,500,000 

PAID-UP  OAPITAI/          1,250,000 

RESERVE  FUND             1,400,000 

Branches  in  Brazil  at  Rio  de  Janeiro,  Para,  Ceara, 
Manaos,  Pcmambuco,  Bahia,  Santos,  Sao  Paulo, 
Curityba,  Bio  Grande  do  Sul,  Porto  Alegre,  River 
Plate.— Buenos  Avres,  Rosario,  and  Montevideo. 
United  States.— New  York  (Agency).  France.— Parii 
(5  Rue  Scribe).     Portugal.- Lisbon  and  Oporto. 

Agents  or  Correspondents  in  all  the  principal  cities 
of  Brazil,  Uruguay,  Argentina,  the  United  States  and 
Barope. 

Drafts,  Letters  of  Credit,  and  Cable  Transfers  issued 
on  Branches  and  Agents.  Bills  of  Exchange  nego- 
tiated or  sent  for  collection,  and  every  description  ol 
Fanking  business  undertaken. 


14,647.092  12    7 


I       200,000    0    0 


46,617,340  18    5 


■DANK    OF     NEW     ZEALAND, 

InmrporaUd  hv  Art  of  Oeneral  Assembly, 
July  29.  1861. 
(Bankers  to  the  New  Zealand  Government.) 
LONDON  OFPICB  :— 1  Queen  Victoria  St.,  London,  E.C, 
AUTHORISED  CAPITAi       ...       £5,500,000. 
SUBSCRIBED  CAPITAL: 
Poor  per  Cent.  Guaranteed  Stock  ...£1,000,000 

75,000     "  A "     Preference     Shares     of 
£6  13».  4rf.,  issued  to  New  Zealand 
Govern  roent 
150,000  Ordinary  Shares  at  £6  13j.  4d., 

Paid  up,  £3  6».  M.  per  share     ... 
Uncalled,  £3  6».  M.  per  share 
Reserve  Fund  and  Undivided  Profita 
Negotiates  and  collects  Bills  of  Exchange. 
GRANTS    DRAFTS   on   all    its    Offices   in 
Zealand,  Australia  and  Fiji. 

Itemittauces  made  bv  telegraphic  transfer. 
ALEXANDER  KAT,  Maoai 


500,000 

500,000 

500,000 
1,501,608 


£113,986,428    1  10 


£113,986,428    1  10 


PROFIT  AND  LOSS  ACCOUNT. 


To  Interest  paid  to  Customers 

Salaries  and  all  other  Expenses,  including 

Income  Tax  and  Auditors*  and  Directors' 

Remuneration        

Rebate  on  Bills  not  duo  carried  to  New 

Account        

Interim  Dividend  of  10§  per  cent,  paid  in 

Angust  last 

Amount     written    off    InvcRtmcnts,    for 

Depreciation  

Further  Dividend  of  lOfi  per 

cent.,    payable  1st  Feb. 

next  (making   21^    per 

cent,  for  the  year)  ...£371,875  0  0 
Balanct  carried  forward,,,     160,112    3    3 


£       >. 

922,686  12 

d. 

1 

1,299,809  12 

5 

96,782    4 

9 

371,875    0 

0 

336,600    0 

0 

631,987    3 

3 

£3,559,640  12 

8 

By;Balflnce  brought  forward 

from  31st December.  1913  156,644  ] 
Gros3  Profit  for  the  Year, 
after  making  provision 
for  Bad  Debts  and  Oon- 
tinKencies,  and  including 
Rebate  brought  forward 
from  31st,  December  last   3.402.996 


T 


HE  ANGLO-EGYPTIAN 

BANK,  LIMITED. 


SUBSCRIBED  CAPITAL  ...  £1,500,000 
PAID   UP,  £500,000.    RESERVE  FUND,  £680,000. 

BRANCHES  :  Alexandria,  Cairo,  Beni-Souef,  Man- 
sourah.  Port  Said,  Tantah,  Zagazig,  Khartoum, 
Malta,  Gibraltar,  Paris. 

BANKERS  :  The  Bank  of  England,  The  London 
Joint  Stock  Bank. 

The  Bank  transacts  every  description  of  Banking 
bosinesa  in  Egypt,  grants  Lettere  of  Credit  and 
affords  facilities  to  travellers  proceeding  to  Egypt 
and  elsewhere. 

Deposits  received  for  one  year  at  4  per  cent  per 
annum. 

On  current  accounts.  Interest  at  the  rate  of  3  per 
cent  per  annum  allovicd  on  minimmn  monthlv 
balances  provided  they  do  not  fall  below  the  sum  of 
£200. 

27  (^Uement's  Lane,  L<.ni,b'iil  sti-.^ct,  K.C. 


£3,559,640  12    6 


OOSOHEN,  ) 

WALTER  LEAF,  }  Directors. 

MONTAGU  0.  TURNER, ) 


•     I- 

J.  W.  BUCKHURST,  f      Miuiagers. 
T.  J.  CARPENTER,  Chief  Accountant. 


AUDITORS'  REPORT. 

We  hare  examined  the  above  Balance  Sheet  and  compared  It  with  the  Books  at  Lothbury  and  Lombard 
Strc«t,  and  the  Cortiflc<l  Returns  received  from  the  Branches, 

We  have  voriflcd  the  Cash  In  hand  at  Lothbury  and  Lombard  Street  and  at  the  Bank  of  England,  and 
the  nllU  Dl-inonntcd,  and  eiamlncil  the  Sccaritles  hold  against  Money  at  Call  and  Short  Notice,  and  those 
representing  the  Investments  of  the  Bank. 

Wo  have  obtained  all  the  Information  and  explanations  wo  have  required,  and  in  our  opinion  the  Balance 
Sheet  ti  properly  drawn  up  so  as  to  exhibit  a  true  and  correct  view  of  the  state  of  the  Company's  affairs 
acoorxllng  to  the  best  of  our  information  and  tlic  explanations  given  to  us,  and  as  shown  by  the  Books  of 
the  Company. 

London  :  18th  January,  1915. 


THE     ANGLO-SOUTH 
AMERICAN    BANK,   LIMITED. 


Authorised  Capital- 
Subscribed 
Unissued 


Capital  Issued  and  Paid  np  "'40OOOO 

cSed  Liability  oi' Phar'choldere         ...    2',25o'.000 
Total  responsibility  for  Creditors  ...  £5,900.000 

Head  Office :  Old  Broad  Strbett,  London,  B.C. 

Paris  Branch:    19  Boulevard  des  Cepuclnes  and 

23  Rue  do  la  Pai.x. 

Hamburg  Branch  ;   3  Adolphsplata, 

New  York  Agency  :  60  Wall  Street 

Branches  and  Correspondents  in  all  the  principal 
nlacca  of  South  America.  .        , 

Cable  lYansters,  Drafts,  and  T.etters  of  Credit  issued. 
The  rurchsse  and  Sale  of  I'unds,  the  receipt  of  pivl- 
dends,  the  negotiation  and  collection  of  Bilte  of 
Exchange,  Coupons,  and  ■'""•".  ""'>*•  »°^  a„"fh 
Banking  Business  undertokcn  with  all  parts  of  Sonth 

Current  Accounts  opened  and  Deposits  received  lot 
Hied  periods  on  terms  which  may  be  ascertamed  on 
appllMtlon. 


January  30,   1915.] 


THE     STATIST. 


BANK  OF  MONTREAL 

Established  In  1817. 

CapIUl  Paid  up,  $16,000,000. 

Beserre  Fund,  $16,000,000. 

Undivided  Profits,  $1,232,669. 

H,  V.  STeredith,  Esq.,  President. 

R.    B.    Angus,  Esq.,  E.   B.   Greensiiields,  Esq.,  Sir 

William  Macdonald,     Hon.     Eobert    Mackay.     Sir 

Thoa.    Shaaghnessy,      K.O.V.O.,      0.    R.    Hosmer, 

Esq.,  A.   Baomgarten,  Esq.,    0.    B.   Gordon,  Esq., 

H.  R,  Dronimond,  Esq.,   D,   Forbes  Angus,   Esq., 

William  McMast-er,  Esq. 

Head  Office :    MoDtreal. 

Qeneral  Manager  :    Sir  Frederict  Williams-Taylor. 

Assistant  General  Manager  :   A.  D.  Braithwaite,  *Esq. 

Branches  and   Agencira  throughout  Canada  and 

Newfoundland  ;      also  at  New  York,  Chicago  and 

j^pokaoe  in  the  United  States,  and  at  Mexico  City. 

London  Officks  : 

47  Tnreadneedle  Street,  E.G.,  and 

9  Wateploo  Place,    Pall  Mall.  S.W. 

liOndon  Committee  :  Sir  Thomas  Skinner,  Bart., 

A.  Macnider,  E^q. 

Manager :    George  Oyril  Cassels. 

Financial  Agents    of  the    Qovernnient 

of  the  Dominion  of  Canada. 

Th«  Bank  undertakes  monetary  business  with  all 

parts  of  Canada,  Newfoundland,  the  United  States  and 

Mexico,  and  issues  Sterling  and  Currency  Drafts  and 

Cable  Transfers. 

THEROYALBANKOFCANADA. 

Capital  Authorised  -    $25,000,000 

Capital  Paid  up   -  -     811,560,000 

Reserve  Funds     -  -    813,570,000 

Aggregate  Assets  -  8180,000,000 

Heart  nfflee-MONTREAL. 

.-irHERBKRT  S.  IIiiLT,  E.    L.    PEASE, 

PTftuient.        Ptc^-President  and  Oeneral  Manager. 

340  Branchfe)  in  Canada  and  Newfoundland, 

28    Branches  in  Cuba,  Porto  Eico  and    Dominican 

Eepublic. 

BRANCHES    IN    BRITISH    WEST    INDIES. 

BAHAilAS— Nassau  ;      BARBADOS— Bridgetown  ; 

OBENADA— St     George's  ;    JAMAICA— Kingston  ; 

TBDJIDAD— Port  of  Spain  ;  San  Fernando. 

Branch  in  British  Honduras — BELIZE. 

BrftDcbea    in    British    Guiana — GEORGETOWN    AXD 

New  Amsterdam. 
NtwYork  Agency:  Corner  William  &  Cedar  Streets. 

LONDON  OFFICE: 
2  Bank  Buildings,  Princes  Street,  E.G. 
W.   M.   BOTSFOED,  JAMES    MACKIE, 

Manager.  Joint  Manager. 

The  Merchants' 
Bank  of  Canada. 

Established  1864. 

Paid-up  Capital  ($7,000,000)  iEl,«38,356 
!f?.',re«  ^^o*?,.*  [  (S7,248,134)£1,489,343 

Head  Office:  Montreal. 

PRKSIDENT— SIE  H.  MONTAGU  ALLAN,  C.V.O. 
VlCE-PRESmEKT— K.  W.  BLACKWELL. 
GEKERUi  MASAGER — E.  P.  HEBDEN. 

This  institution  has  31S  Branches  and  Agencies 
ert  ending  from  the  Atlantic  to  the  Pacific  (gr,  being 
m  the  Western  Provinces). 

Every  facilit.v  offered  to  the  business  of  immigrants  • 
Savings  Department  at  aU  Branches,  where  interest 
Is  allowed  at  3  per  cent,  per  annum. 

Drafts  sold  available  in  any  city  or  banking  town  in 
the  United  Kingdom  or  United  States. 

Agents  in  Great  Britain: 

The  London  Joint  Stock  Bank,  Limited. 

The  Royal  Bank  of  Scotland. 

They  issue  Letters  of  Credit,  Drafts  and  Cable  Trans- 
lers  available  at  any  banking  point  in  Canada. 

THE  BANK  OF  ADELAIDE. 

(Incorporated  by  Act  of  Parliament,   1865.1 
AuthotiBed  Capital.  a.oOO.OOO.  Subscribed  Capital.  £6B,M):l. 

Paid-up  Capital     £500.000 

Reserve  Fund 510,000 

£1,010,000 

Uncalled  Capital  125  000 

Eeserve  LiabUity  of  Sharehoidera        626|oOO 

£1,760,000 

London   Offlce-ll    I.EaDENHALL    ST.,  E.G. 

Bills  on  Austra'a-ia  purchased  or  coUeoted. 

Drafts  issued  and  Remittances  cabled. 

Deposits  received  for  flxed  periods  at  rates  to 
be  ascertained  on  application. 

PERCY  ARNOLD,  Manager. 


The  BANK  OF  TAIWAN  LTD. 

(Registered  in  Japan.) 

Head    Office:     TAIPEH.    FORMOSA    (TAIWAN). 

'J'HE  Bank  is  incorporated  by  special  charter  of  the  Imperial  Japanese 
^  Government  for  the  purpose  of  improving  the  economical  conditions 
prevailing  in  Formosa  and  of  financing  trade  with  South  China,  Manila,  Singa- 
pore,^ Batavia,  &c.  The  Bank  is  under  the  special  supervision  of  the  Government 
and  is  authorised  to  issue  its  own   notes. 


London  Office  :     58  OLD  BROAD   STREET,    E.G. 


BANK  of  NEW  SOUTH  WALES 
Established  1817. 
LONDON  Office  :    29  Threadneedle  Street,  E.G. 

Paid-up-Capital  ■'''*'•  

Beserve  Fund  t 

Keserve  Liability  0B 

of  Proprietors  .  ^,,:~  v/'-JS)  ,        3,500,000 

£9,500,000 

The  London  Office  issues  Drafts  on  demand  on  its 
Head  Office  and  Branches  in  Australia,  New  Zealand, 
Tasmania,  Fiji  and  Papua,  and  on  its  Correspondents 
in  Tasmania.  Makes  MaU  and  Cable  Transfers. 
Negotiates  and  Collects  Bills  of  Exchange  Beceivcs 
Deposits  for  flied  periods  on  terms  which  may  be 
known  on  application ;  and  conducts  every  de- 
scription of  Australasian  banking  business 

DAVID  GEORGE,  Manager. 


NATIONAL  BANK  OF  NEW  ZEALAND 

LIMITED. 
Head  Office — LONDON. 

Authorised  Capitai,    £3,000,000 

Subscribed  Capital     2,250,000 

Paid-up  Capital  750,000 

Reserve  Fund 665,000 

Uncalled  Capital       1,500,000 

Receives  Deposits  of  £50  and  upwards,  for  1,  2  or 
5  years,  at  4  per  cent,  per  annum. 

Drafts,  Letters  of  Credit  and  Wire  Eemittances 
granted,  and  Bills  on  New  Zealand  purchased  or  sent 
for  collection. 

H.  PEESHWATBR,  Secretary  and  London  Manager. 
17  Moorgate  Street,  London,  E.G. 


THE  EASTERN  BANK, 
LIMITED. 

Head  Office : 
4  CROSBY    SQUARE,   LONDON,   E.C. 

Brandies : 
BOMBAY,  CALCUTTA,  and  BAGDAD. 

Subsepibed  Capital        £l,500,ooo 

Called  up      £600,000 

Reserve  Fund        £65,000 

Reserve  Liability  of  Shapeholders  £900,000 

BOARD  OF  DIRECTORS. 

The  Right  Hon.  LORD  BALFOUR  OF  BURLEtOH,  K.T. 

(Chairman). 
Sir  Jacob  E.  Sassoon,  Bart.      Emile  FRAKCQUI,  Esq. 
J.  C.  Georges  boutllat,  Esq.  J.  S.  Haskell.  Esq. 
G.  Bromley-Mabtin,  Esq.       J.  Leigh  wood,  Esq., 

C.M.G. 
The  Bank  transacts  every  description  of  Banting  and 
Agenc.y  business  in  connection  with  India  on  t^rms  to 
be  ascertained  on  application.  Deposits  are  received 
for  1,  2,  or  3  years  at  4  per  cent,  per  annum,  and  on 
current  accounts  interest  is  allowed  at  2  per  cent,  per 
annum  on  the  minimum  monthly  balances. 

P.    H     SUTTON,  Manager. 

THE  MERCANTILE 
BANK  OF  INDIA,  Ltd. 

Head  Office :   IS  Gracechurch  St.,  London,  E,C. 

Capital  Authorised         ...     £1.500,000 

Capital  Issued     1. 125.000 

Capital  Paid  Up            ...  562.500 

Reserve  Fund     465,000 

Br<,nct«  • 

INDIA.     BURMAH.    CEYLON 
STRAITS   SETTLEMENTS  &  CHINA. 

The   Bank    buys  and    eeUs  Bills  of  .Exchange.  isBuee 


Rates  for  other  periods  on  application. 

On  current    accounts  interest  is  allowed 
mt.  per  annum  on  dally  balances. 


THE   FOURTH    STREET    HATIONAL 
BANK,  PHILADELPHIA, 

CAPITAL  FULLY   PAID       83.000,000. 

SHAREHOLDERS'  LIABILITY  ...    $3,000,000. 
SURPLUS  AND   PROFITS    $6,880,000, 

President— E.    F.    8HANBACKER. 

Vice-President — JAMES   HAT. 

Vice-President^-FEANK   G.    ROGERS. 

Cashier— R.   J.   CLARE. 

Assistant  Cashier — W.   A.   BULKXET. 

Assistant  Cashier— W.   K.   HARDT. 

Assistant  Cashier— C.    F.    SHAW,  Jr. 

Bills  of  Exchange  issued  and  Telegraphic  Transfers 

made  to  all  parts  of  the  world.     Letters  of  Credit 

issued  in  Sterling,  available  throughout  the  world, 

in    Dollars  throughout   the   United   States,   Canada, 

Mexico,  the  West  Indies,  &c. 

Travellers*  Checks  issued.     Collections  made  every- 
where.    Act  as  Agents  for  Foreign  Banis  to  draw  on 
the  United  States.     Correspondence  solicited. 
Cable  Address —       [  London  Agents — 

"  FOURBANK."  |    SAMUEL    MONTAGU  &  CO. 

LONDON  CITY  &  MTDLAND  BANK,  LTD. 

LLOYDS  BANK  LTD. 


NATIONAL     BANK    OF     INDIA 

LIMITED. 

Banbers  to  the  Government  (n  British  East  Africa  and 
Uganda. 

Head  Office  : 
26     BISHOPSQATE,     LONDON,      E.O. 
Branches : 
Calcutta  Cochin  (S.  India)  Newera  Eliya 

Bombay  Chittagong  Zanzibar 

Madras  Rangoon  Mombasa . 

Karachi  Mandalay  Nairobi     !    British 

Cawnpore         Aden  and  Nakuru     j      East 

Lahore  Aden  Point        Kisumu    )    Africa 

Amritsar  Colombo  Entebbe  \ 

Delhi  Kandy  Kampala  j-    Uganda 

Tuticorin  Jinja         I 

SUBSCRIBED    CAPITAL £2,000,000 

PAID-UP   CAPITAL  £1,000,000 

RESERVE    FUND £1,100,000 

London  Bankers — Bank  ot  England  ;  National 
Provincial  Bank  of  England,  Limited  :  National  Bank 
of  Scotland,  Limited. 

The  Bank  conducts  every  description  of  Eastern 
Banking  business. 

Deposits  received  for  fixed  periods  at  rates  to  be 
obtained  on  application.  Interest  payable  June  30 
and  December  31. 

Current  accounts  are  opened,  and  provided  \her7  do 
not  fall  below  £200  interest  is  allowed  on  the  r 
monthly  balances  at  the  rate  of  2  per  cent,  per  a 


THE    NATIONAL    BANK     OF 
SOUTH     AFRICA,     LIMITED. 

Registered  In  the  TransvaaL 
(With  which  are  incorporated  the  Bank  of  Africa 

Ltd.,  and  the  Natal  Bank,  Ltd.) 
Bankers  to  the  Government  of  the  Union  of  South 
Africa  in  the  Transvaal,  Natal  and  Orange  Free  State 
Bankers  to  the  Imperial  Government  in  South  Africa" 
London  Offices — Circus  Place,  London  Wall,  E.C,  and 
117  Cannon  Street,  E.O 

Subscribed  and  Paid-up  Capital     ...    £2,350,000 
With  power  to  increase  to  ...      4,000,000 

Reserve  Fund  700,000 

Branches  and  Agencies  in  all  the  principal  towns  of 
South  Airica. 

Agents  at  Berlin,  Hamburg,  Paris  and  New  York. 

Deposits  received-     Current  Accounte  opened,  and 

all  descriptions  of  Banking  business  connected  with 

South  Africa  and  the  Belgian  Congo  transacted  on 

terms  which  may  be  ascertained  on  application. 

D.   CUNNINGHAM,  Manager. 


RUSSIAN   &    ENGLISH    BANK 

28  NEVSKY,   PETROGRAD. 

Capital  authorised  and  full/  paid  up,  £1,057,000. 

Reserve  Fund,  £126,000. 

English  members  of  the  Council  of  the  Bank — 

Lord  Balfour  of  Burleigh,  K.T.,  Rt.  Honble.  Austen 

Chamberlain,  iLF.,  Sir  Ian  H.  Amory,  Bart. 

The   Bank   transacts  every   description    of   Banking 

Business  :   collects  Cheques,  Bills,  Documentary  Bills 

In  all  parts  of  the  Russian  Empire.     Undertakes  the 

agency  of  Banks  and  the  purchase  and  sale  of  Russian, 

Stocks  and  Shares. 

London  i  Boalton  Bros,<feCo.,39  Old  Broad  St.,  E.C 

Agents  1  Lloyds  Bank  Limited  and  Branches. 

Teiegraphio  Address,  Britomsse,  Petrograd. 


THE     STATIST. 


[January  30,   1915. 


The  UNION  DISCOUNT  COMPANY  of  LONDON, 


39    CORNHILL,    LONDON,    E.G. 


Telegrams     "  UDISCO,  LONDON." 


Telephone:  514  AVENUE  (3  Lines). 


CAPITAL    AUTHORISED    £2,000,000. 
CAPITAL    SUBSCRIBED,  £1,700,000,    in    170,000    Shares    of  £10    each ; 

On    which    £5    have    been    paid. 

PAID  UP         £850,000. 

RESERVE    FUND £800,000. 


DIRECTORS. 

SIR  ROBERT  BALFOUR,  Bart.,  M.P.  I 

WILLIAM  THOMAS  BRAND, 

ARTHUR  JOHN  FRASER.  I 

CHRISTOPHER  R 


THE   HON.   WILLIAM   HENRY   GOSCHKN. 
SIR  THOMAS  JACKSON,  Bart. 
ROBERT  MARTIN-HOLLAND,  C.B. 
NUGENT. 


MANAGER.— CHRISTOPHER  R.  NITGENT. 
SUB-MANAGER.-E.  C.  STEVENSON.  ASSISTANT  SUB-MANAGER. -F.  NEVILL  JAOKSON. 

FOREIGN    DEPARTMENT    MANAGER.-C.  BERGEL.     SECRETARY. -W.  B.  HOBBS. 


FIFTY-SEVENTH    REPORT    OF    THE    DIRECTORS, 

To  be  submitted  to  the  Shareholders  at  the  Ordinary  General  Meeting  to  be  held  at  the  CANNON  STRSET 
HOTEL,  in  the  City  of  London,  on  Thursday,  the  21st  day  of  January,  1915,  at  12.45  p.m. 


The  Directors  beg  to  submit  to  the  Shareholders  the  statement  of  the  affairs  of  the  Company  for  the  year  ending  31st  December,  1914. 

The  Accounts  including  tlie  balance  brouRht  forward  from  last  year,  and  after  making  provision  for  contingencies,  show  a  cross  profit  of  £480,882  15«.  8* 
Allowing  rebate  of  interest,  amounting  to  £209,979  4s.  Irf.,  on  bills  not  yet  due,  and  deducting  current  cxpen.ses,  tOe  interim  dividend  and  interest  on  New  bha 

there  remains  a  balance  of  £172,574  9,1.  6<i.    Out  of  this  sum  the, Directors  have  decided  tor „-.>  .i.-  « 

of  13  per  cent,  per  annum,  less  Income  Tax,  and  to  carry  forward  £121,928125.  lOd, 

The  members  of  the  Board  retiring  by  rotation  are  Mr.  William  Thomas  Brand  and  M 
re-election. 

The  Auditors,  Mr.  A.  Turquand  Young  and  Mr.  Thomas  A.Weltou,  wlio  retire  in  accordai 

The  Dividend  will  be  payable  on  and  after  the  23rd  inst. 


1  the  payment  of  a  Dividend  for  the  flnal  half-y6ar  at  the  rate 
Clu'istopher  R.  Nugent,  who,  being  eligible,  offer  themselves  for 
with  the  ,\rticles  of  Association,  offer  themselves  for  reappointment. 


39  Uornhill,  Loudon,  H.C,  7th  .January,  1916. 


By  Urder  of  the  Board, 

W.  B.  HOBBS,  Secretary. 


BALANCE    SHEET,    31st    December,    1914. 


To  Capital  Account,  170,000  Shares  of  £10    ...  £1,700,000    0    0 

Amount  paid,  £5  per  Slure         £850,000    0 

Reserve  Fund           800,000    0 

Provident  Reserve  Fund    "108,967  10 

Loans  and  Deposits,  Including  provision  for 


...£16,223,359    3 
3,113,606    0  11 

Rebate  on  Bills  Discounted 

Balance    at    Credit    of  Profit    and    Loss 

Account  for  Anpropriatlon  £222,889  14    9 

Lett  Interim  Dividend  and  Interest  oil  New 

Shares  p«id  last  July        60,315    5    3 


19,336,865 
209,979 


By  Cash  at  Bankers       £ 

British  Government,  Indian  Government,  and  otber 
Securities,  written  down  to  or  under  the  lowest  ascer- 
tainable prices  on  the  3l3t  Deoember,  1914  2, 

Loans  on  Securities  at  call  and  sbott  dates,  and  other 
Accounts , 

Bills  Discounted,  &o.  16, 

Sundry  Debit  Balancei      

Freehold  and  Leasehold  Premises,  Fittings,  and  Furniture,  at 
cost,  leas  Depreciation  written  off 


980,741    4    4 

,634,945  13  11 

7,334    1    4 


172,574     9    6 
£21,478,386    7  11 


£21,478,386    7  11 


PROFIT   AND   LOSS   ACCOUNT   for  the   Year    ending   3l8t  December,    1914. 


To  Ourrent  Bxpenses,  Including  Salarlea,  Rent 
and  Taxes,  Directors'  Fees,  and  all  other 


Rebate  of  Interest  on  Bills  Discounted  not 

doe,  carried  forward  to  New  Account 
1  nterim  Dividend  iind  Interest  on  New  Shai-cs, 

paid  l.'iat  ,luly £50,315    6    3 

Dividend  for  the  tln:il  half-year  at  the  rate  of 

13  per  cent,  per  annum,  les*  Income  Tax         M,645  16    8 
Balance  carried  forward  to  next  Account    ...   121,928  12  10 


£48,013  16  10 
209,979    4    1 


£480,882  15    8 


Ob. 

By  Balance  brought  forward  from  3l3t  December,  1913         ...      £98,914  11    4 
Gross  Profits   for    the  year,  after   making   provision  for 
contingencies         381,968    4    4 


W.  a  HOBBS,  Secretary. 


W.  H.  (iOSCHEN,  1  Director. 
H,  BALFOUR,  I  ""™'°"' 


Balance  brought  down 


AUDITORS'    REPORT. 

We  report  to  the  Shareholders  that  we  have  obtained  all  the  information  and  explanationa  we  have  required.  We  have  examined  the  Securities  reprcaenting 
Inveetmente  of  the  Company,  those  held  against  Loans  made  by  the  Company  at  call,  sliort  and  flxeii  dates,  and  all  Bills  discounted  in  hand.  We  have  also  verified 
the  Oash  lialarices.  and  vouched  the  Securities  and  Bills  given  as  collat(!riil  security  for  Loans,  and  we  have  now  to  report  to  the  Shareholders  that  the  foregoing 
AocoantA  agree  with  the  Books,  and,  in  our  opinion,  the  above  Balance  Sheet  is  properly  drawn  up  ho  a.s  to  exhibit  a  true  and  correct  view  of  tlie  state  of  the 
Oouipany's  atTairs,  according  to  the  best  of  our  information  and  the  explanations  given  to  us,  and  a«  shown  by  the  Books  of  the  Company,  except  that,  whilst  it 
.hows  the  amount  of  the  Bills  discounted  which  have  been  rediscounted,  it  does  not  show  the  amount  of  the  Bills  and  other  Securities  given  out  against  Loans  shown 
nn  the  debit  side  of  the  Balance  Sheet. 

THOMAS   A.  WBLTON.  F.A.O.      \ 
t  Welton,  Jones  and  (Ja),  I  , 


London.  K.C. :  9lli  Jamiury,  191f). 


A.   TURQUAND    YOtTNQ.  F.O.A 
(Turquand,  Youngs  and  Co.), ) 


Auditor.. 


Prtntcd  Uy  SPOTTISWUODB  &  CO.  Ltd„  at  b  New  Street  Square,  EC,  and  PubUahed  by  the  Proprietoi^i  of  "The  Statist"  at  their  Offices, 
61  Gannon  StV^ot,  in  the  Ofty  of  London,  Bnglsnd.— yanitoyy  30.  1915i 
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DRinSH    BANK  for  FOREIGN 
^         TRADE,   LIMITED. 

Formerly  Anglo-Russian  Bank,  Ltd. 

Authorised  Capital  £1,500,000 

Issued  and  Fully  Paid  up  Capital  £1,200,000 

Head  Office  : 

48  BISHOPSGATE.   LONDON,  E.C. 

London  Clearing  Bankers  : 

Bank  of  England      Lloyds  Bank  Ltd. 

CURRENT     ACCOUNTS.— Interest    allowed     by 

arrangement  on  minimum  monthly  balances  at  Z'^o 

per  annum. 

DEPOSIT  ACCOUNTS.— Interest  at  a  minimum 
of  4'o  per  annum  allowed  for  fixed  periods  of 
3  months  and  upwards* 

Bills  discounted  I  Foreign  Exchange 

Credits  opened  f  Coupons  Collected 

Advances  against  Documents. 

G.  H.  BUTTERFIELD.   Manager. 


•yHE  RUSSO-ASIATIC  BANK. 

iDCorporated  by  Imperial   Russian  Govern- 
ment Decree. 
Capital  Authorised    Rbls.  55,000,000 

Do.      Subscribed     Rbls.  45,000,000      say 
Do.    (Subscribed  £4,745,000 

by    the    Imperial 
Chinese  Govern- 


£7,765,000 

HEAD   OFFICE:    AT   PETROGRAD. 

Branches  at  all  the  principal  Towns  in  Russia, 

Manchuria,   Siberia,   Central   Asia   and  China  : 

alio  at  Paris.  Bombay,  Calcutta,  Hongkong  and 

Interest  'paid  quarterly  i  allowed  on  Fixed 
Deposit  Accounts  for  one  year  and  over  at  4  per 
cent,  per  annum  ;  for  shorter  periods,  and  on 
current  accounts,  at  rates  to  be  learnt  on  appli- 

Baoking  business  transacted  of  every  descrip- 
tion. 

CHANTREY  INCHBALD,  London  Manager. 
64  Old  Broad  Street, 
London.  E.C. 


u 


NION  BANK   OF  CANADA. 

Incorporated  1865.  Head  Office,  WINNIPEG. 

Paid-up  Capital       ?5, 000, 000 

Rest  and  Undivided  ProBts  .      S3, 600,000 

Total  Assets,   Sept.  30,  1914,  over  586,000,000 
The  Bank  has  329  Branches  in  CANADA  and 
Agents  in  the  principal  Cities  in  AMERICA. 
London     Committee: 
J.    Leigh     Wood,    Esq.,     C.M.G.  : 
Hon.   Sidney   Peel;      F.   W.   Ashe,  Esq. 
Deposits  received  for  fixed  periods  at  favour- 
able rates,  which  may  be  ascertained  on  appli- 
cation to 

LONDON  OFFICES  '^PK'NCES  STREET.  E.C. 
""""-"  I  26  HAYMARKET.  S.W. 


RATIONAL  BANK  OF  EGYPT. 

(Established    by    Khedival    Decree      June    1898. 

with  the  exclusive  right  to  issue 

.      Notes  payable  at  sight  to  bearer  i 

Capital,    £3,000,000     (in  300,000  Shares  of   £10 

each.fullypaid.^    ReserveFund,  £1,500,000. 

Governor  F.  T.  Rowlatt,  Esq.  Head  Office  Cairo. 
London  Committee  - 
Hon.  Hugo  Baring  Sir  Carl  Meyer.  Bart. 

Hon.  Algernon  Mills.      Hon.  Sidney  Peel. 
LONDON  AGENCY • 
3  4  4  LOTHBURY,  LONDON,  EC. 
Manager— J.  T.  Beaty.Pownall. 
Assistant  Manager— A.  F.  Gillbee. 


Accounts     opened     with     trad 
/-■       1      X.  persons. 

Circular  Notes  issued.     Every  kind  of  Banking 


bus 


!  transacted. 


THE  RUSSIAN  COMMERCIAL 
AND  INDUSTRIAL  BANK. 

CAPITAL  PAID  UP      £3,703,704 

RESERVE  FUND £1,033,410 

Petrograd.      Moscow.     Paris. 
And  over  100  Branches  in  Russia. 

London  Offices  : 
24  28  LOMBARD  STREET,  E.C. 
Telegraphic  Transfers  and  Remittances  made  to 
Russia  and  all  parts  of  the  Continent. 

Purchase  and  Sale  of  Stocks  and  Shares.  Dividends 
Collected.  Drafts  issued  on  all  parts  of  the  world. 
Also  Circular  Letters  of  Credit. 

Commercial  Credits  opened.  Foreign  Money  ex- 
changed, approved  Bills  negotiated,  Bills  collected 
on  the  most  favourable  terms. 

Current  Accounts  opened  and  deposits  re- 
ceived on  terms    which    may  be  ascertained  on 


Offices  in  Egypt  at  Cairo  (Head  Officei,  Alex- 
Tk-I'^'  ci  V"°"'-  A"a«n.  Benha,  Beni-Suef . 
Chibin-El-Kom,  Damanhur,  Fayoum,  Keneh, 
pllfi  .7"'?'"-a'>.  Minieh,  Mousky  Cairo), 
This  j"*'  ^?vl'^-  ^"'»''  ""'  Zagazig:  and  in 
the  Sudan  at  Khartoum. Port  Sudan  and  Suakim 


(COMMONWEALTH    BANK    OF 
^  AUSTRALL\. 

Guaranteed  by  the  Australian  Government. 


Bills  Negotiated  and  Collected.  Drafts  and  Letters 
of  Credit  Issued.  Remittances  cabled  or  mailed. 
Current  accounts  opened.  Deposits  accepted  for 
fixed  periods,  and  BANKING  BUSINESS 
of  every  description  transacted  with  Australia. 

SAVINGS  BANK  DEPARTMENT. 

Agencies  at  2,034  Post  Offices  throughout  Australia. 

Special  facilities  for  the  remittance  of  Settlers'  funds. 

London  Office  : 

36-38  NEW  BROAD  STREET,  E.C. 

C.  A.  B.  CAMPION,  Manager. 


CTANDARD  BANK 

^      of  SOUTH  AFRICA,  LTD. 

Bankers    to    the    Government  of    the    Union    of 
South  Africa  in  Cape  Province  ;  to  the  Imperial 
Government    in  South    Africa  ;     and  to  the  Ad- 
ministration of  Rhodesia. 


HEAD    OFFICE  :    10  CLEMENTS  LANE, 

LOMBARD  STREET,   LONDON,  E.C. 

Hamburg  Agency  :    27  Alsterdamm. 

New  York  Agency  :    55  Wall  Street. 

OVER   200   BRANCHES  AND  AGENCIES   IN 

SOUTH   AND   EAST   AFRICA. 


SUBSCRIBED  CAPITAL 

PAID-UP  CAPITAL     .  . 
RESERVE  FUND 
UNCALLED  CAPITAL 


£6,194,100 

£1.548,525 
2,000,000 
4.645,575 


DANCA    COMMERCIALE 
ITALIANA. 

HEAD   OFFICE;    MILAN. 
(City  Office:  1  Old  Broad  St.,  E.C. 
LONDON     West-End     Agency:     12    Waterloo 

i  Place,  Regent  St. 

Paid-up  Capital, £6, 240, 000. Reserve,£2, 328, 000. 
ranches  in  Italy:-Alessandria,  Ancona,  Bari, 
Biella,  Bologna,  Brescia,  Cagliari,  Catania. 
Como,  Florence,  Genoa.  Leghorn,  Messina, 
Naples,  Padua,  Palermo,  Parma,  Perugia,  Pita, 
Rome,  Salerno,  Sassari,  Savona,  Sesiri  Ponente, 
Syracuse,  Turin.  Venice,  Verona;  AND 
AGENCIES  IN  NUMEROUS  OTHER  TOWNS. 
CORRESPONDENTS    OF    THE    ITALIAN 

TREASURY. 
Agents       in        London       for  :— B  A  N  Q  U  E 
FRANCAISE    et    ITALIENNE    POUR 
LAMErIqUE  DU  SUD,  Buenos  Aires,  Rio  At 
Janeiro,  San  Paulo,  Santos,    &c.,  and 
SOCIETA       COMMERCIALE       D'ORIENTE. 

Milan  and  Tripoli. 

Agents  and  Correspondents  in  all  parts  of   the 

world. 


£8,194,100 
BOARD   OF  DIRECTORS— 
W.  R.  Arbuthnot,  Esq.  Horace  Peel,  Esq. 

SirDavid  Miller  Barbour,  William  Smart,  Esq. 
K.C.S.I.,   K.C.M.G.  ^^^Qcil^^"" 

Robert  E.Dickinson.Esq.      G^C.M.G.,  ciCLE. 
James  Fairbairn  Finlay,      R,.  Hon.  Lord  Welby, 
Esq.,  C.S.I.  p.c,  G.C.B. 

EVERY  DESCRIPTION  OF  BANKING  BUSI- 
NESS transacted  with  the  Cape  Province, 
Natal,  Orange  Free  State,  Transvaal, Rhodesia, 
Nyasaland,  East  Africa  Protectorate,  Uganda, 
Zanzibar,  Portuguese  East  Africa,  and  the 
Belgian  Congo,  and  the  Bank's  Agencies  in 
Hamburg,  New  York,  and  elsewhere. 

CURRENT  ACCOUNTS  are  opened  on  the 
usual  terms. 

DEPOSITS  RECEIVED  for  fixed  periods  at 
rates  which  may  be  ascertained  on  application. 

BILLS  NEGOTIATED  and  COLLECTED. 

MAIL  and  TELEGRAPHIC  REMITTANCES 
made. 

LETTERS  OF  CREDIT  and  DRAFTS  granted 
on  the  Branches  and  Agencies  of  the  Bank. 

THE  BANK  ISSUES  CIRCULAR  LETTERS 
OF  CREDIT  available  in  all  parts  of  the 
World. 

COMMERCIAL  LETTERS  OF  CREDIT  issued. 

PURCHASE  and  SALE  of  Stocks  and  Shares 
effected. 

DIVIDENDS,    ANNUITIES.    ETC.,  received. 

EXECUTOR   and    TRUSTEE   Business   under- 
taken. 
The   Officers  of    the  Bank  are  bound  not  to 

disclose  the  transactions  of  any  of  its  customers. 
NOEL  JENNINGS,.LondoD  Manager. 


B 


ANCO    DEL    PERU 

LONDRES,  LIMA,    PERU. 


Subscribed  and  Paid-up  Capital     ...   £P.500.000 
Reserve  Fund  £P.300,000 

BRANCHES   IN: 
Piura.  Callao,  Mollendo, 

Chiclayo,  Cerro  de  Pasco.  Arequipa, 

Pacasmayo,       Chincha  Alta,      Cuzco, 
Trujillo,  lea,  Iquitos. 

Huaras,  Huancayo.  Huacho. 

Letters  of  Credit,  Drafts  and  Cable  Transfers 


BANCO     DE     CHILE. 
London  Agency — 
94  GRACECmmCH  STREET,  E.C. 

Chilian  Dollars. 

Paid-up  Capital  $40,000,000 

ReserveFund 22,000,000 

Reserve  Liability  of  Shareholders  ...      40,000,000 

Head   Offices  :   Santiago  and  Valparaiso. 

Branches  in  all  parts  of  Chile. 

The    London    Agency     transacts    every    class    of 

Banking  business  with  Chile.    Current  accounts  also 

opened  and  deposits  received. 


HONGKONG  and  SHANGHAI 
BANKING  CORPORATION. 

CAPITAL,  all  paid  up  $15,000,000 

RESERVE  FUNDS. 
STERLING  RESERVE, 
held  in  London  at  Ex- 
change of  2s.  per  S 
=  £1,500,000  Sterling, 
invested  in  Consols 
and      other      Sterling 

Securities        $15,000,000 

SILVER  RESERVE    ...    18,000,000 

$33,000,000 

RESERVE    LIABILITY    OF    PRO- 
PRIETORS   315,000,000 

COURT  OF  DIRECTORS  AND  HEAD  OFFICE 
IN   HONGKONG. 
LONDON   COMMITTEE. 
Sir  Thomas   Jackson,  Bart.,  Chairman. 
Henry  Keswick,  Esq.,  M. P.   Sir  Carl  Meyer,  Bt. 
Wm.  Gair  Rathbone,  Esq.      J.  R.  M.  Smith,  Esq. 
Deposits   received  for   fixed   periods   at   rates 
which   caL    be  ascertained   on  application.     In- 
terest payable  June  30  and  December  31. 

Sir  CHARLES  ADDIS,      1  Manager. 
H.  D.  C.    JONES,  ;  in  London. 

JOHN  MACLENNAN,  Sub-Manager. 
W.  M.  BLACKIE,  Accountant. 
9  Gracechurch  Street,  London,  E  C. 


THE     STATIST. 


[Ft'ljruaiy  G,  -1915. 


A  Prospectus  dated  January  14th,  1915,  has  been  issued  in  respect  of  an  issue  of  25,000  Shares  of  £1  each  in 

CUBA  BARTLE  SUGAR  PLANTATIONS 

LIMITED. 

{Try   hr   ineorimialed   umlrr  the  Companirs   Acl^,    190S   ni:i   1913). 

CAPITAL    £100,000,    in    £i    Shares. 


GOVERNMENT    PERMISSION    FOR    ISSUE. 
"I    am   directed  by    the   Lords    Commissioners    of    His    Majesty's  Treasury   to   inform   you   that    they    raise    no 
objection    to   the   proposed  issue  of  25,000  shares  of  £1    each     in    Ctiba    Bartle    Sug;ar  Plantations    Ltd.      In  any 
prospectus  or   other  invitation   of    subscriptions    to    this    issue    the   followjns   paragraph    must    be    inserted  :— 

"The  Treasury  has  been  consulted  under  the  Notification  of  the  18th  .Tanuary,  1915.  and  raise  no  ol>jection  to 
this  issue.  It  must  be  distinctly  understood  that  in  considering  whether  they  Iiave  or  have  not  any  objec'tions  to  new 
issues  the  Treasury  does  not  take  any  responsibility  for  the  financial  soundness  of  any  schemes,  or  for  the  correct- 
ness   of  any  of  the  statements  made   or   opinions  expressed  with  regard   to  them. 

"  I  am,  Gentlemen,  your  obedient  Servant, 
"Treasury  Chambers,    SOth    January,    1915."  "  (Signed)  JOHN  BRADBURY. 


Direetops. 

OBED  CHARLES  HAWKES,  J.P.,  Birmingham. 
THOS.   HOSEGOOD  DAVIES,  Bristol,  Tanner. 
HENRY  HOSEGOOD,  Bristol,   Com  Merchant. 
JOHN  W.  KITCHIN,  M.Inst.C.E.,  London. 
W.  A.  MACKINNON,  Birmingham.     Late  Senior  Canadian 
Trade  Commissioner  to  Great  Britain. 


Bankeps. 

THE    ROYAL     BANK    OF    CANADA,     Princes     Street, 
liondon,    EC. 

Solieitops. 

G.    H.    BARBER    &   SON,   St.    Swithin's  Lane,    E.G.,   and 

LAWRENCE  JONES  &  CO.,  SC.   Mary  Axe,  E.G. 

Auditors. 

ROBERTSON,    HILL   &   CO.,    Broad    Street    PLue.    E.C., 
Chartered    Accountants. 


The  War,  by  greatly  reducing  the  output  of  beet  sugar, 
has  given  a  fresh  impetus  to  the  prosperous  cane-sugar 
industry,  and  the  Company  is  accordingly  being  formed  to 
purchase  4,000  acres  of  fertile  virgin  land  at  Baitle,  Cuba, 
within  a  short  distance  of  successful  sugar  propei-ties  of 
the  Cuba  Railway  controlled  by  Sir  Wm.  Van  Home,  to 
develop  a.s  a  sugar  cane  estate,  of  which  it  is  intended  to 
plant   1.000    acres   to   yield    a   crop    in    1916. 

The   lands  have  been  inspected  and   favourably    reported 

on  by  competent  experts,  including  C.  J.  Field  and  W.   M. 

Sandison. 

W.     M.    Grinun,     one    of     Cuba's    ablest    sugar     estate 

managers,    after   having    made   a    thorough   examination    of 

the  Bartle  property,  wrote  :   "  I  can  safely  say  I  have  never 

seen  a  finer  cane  land  anywhere." 


Net  profits  are  estimated  to  provide  for  dividends  of  10 
per  cent,  in  1916  and  in  1917,  15  jier  cent,  the  third,  and 
20  per  cent,  the  fourth  year,  an  additional  1,000  acres  being 
planted  each  year. 

The  cash  raised  by  the  proposed  issue  is  to  provide 
working  capital. 

No  cash  is  being  paid  to  the  vendors. 

The  Directors  and  their  friends  have  subscribed  for 
6,000  shares. 

It  is  intended  in  due  course  to  apply  for  a  Stock  Ex- 
change quotation. 

The  full  Prospectus,  upon  which  alone  applications  will 
be  received,  may  be  obtained  from  the  Secretary  at  King's 
House,    Kingsway,   London,    W.C. 


THE  YOKOHAMA  SPECIE 
BANK,  LIMITED. 
(Begistered  In  Japan.)  Established  1880 

Subscribed  Capital Yen  48,000,000 

Capital  Paid  np  „    30,000,000 

Beserve  Fund „    19,250,000 

Head  Ofhoe  :   Yokohama. 
Branches  and  Agencies  at 
Antung-Hsien      Kobe  New  Yoric 

Bombay  Liao  Yang  Osaka  |  Peking 

OalcQtta  London  liyojun  (Port 

Obangchnn  Los  Angeles  Arthnr) 

Dairen  (Dahiy)    Lyons  San  Francisco 

Hankow  Fengtien  Shanghai 

Harbin  (Mukden)  Tiding 

Hong  Kong         Nagasaki  Tientsin  |  Tokio 

Honolulu  Newchwang  Tsingtan 

The  Bank  buys  and  receives  for  Collection  Bills  of 
Exchange,  issues  Drafts  and  Telegraphic  Transfers 
uid  Letters  of  Credit  on  above  places  and  elsewhere, 
and  transacts  General  Banking  Business. 

Deposit,  received  for  fixed  periods  at  rates  to  be 
obtained  on  application. 

K.  TAT8UMI,  Manager. 
London  Office — 

7  Biabopsgste,  E.G. 


T 


HE  ANGLO-EGYPTIAN 

BANE,  LIMITED. 


SDBSOR'IBED  CAPITAL  ...  £1,500,000 
PAID   UP,  £500,000.    RESERVE  FUND,  £680,000 

Branches  :  Alexandria,  Cairo,  Beni-Soaef,  Man- 
sourah,  Port  Said,  Tantah,  Zagazig,  Khartoum, 
Malta,  Gibraltar,  Pari?. 

BANKBB3  :  The  Bank  of  England,  The  London 
Joint  Stock  Bank. 

The  Bank  transacts  every  description  of  Bankinsr 
business  in  Egypt,  grants  Letters  of  Credit,  and 
affords  facilities  to  travellers  proceeding  to  Egypt 
and  elsewhere. 

Deposits  received  for  one  year  at  4  per  cent  per 
annum. 

On  current  accounts.  Interest  at  the  rate  of  2  per 
cent,  per  annum  allowed  on  minimum  monthly 
balances  provided  they  do  not  fall  below  the  sum  of 
£200. 

27  element's  Lane,  T^:mibiiil  Street,  M.<'. 


LONDON  BANK  of  AUSTRALIA 
LIMITED. 

71  Old  Broad  Street,  E.G. 

Snbscribed  Capital £1,276.747  10    0 

Paid-up  Capital        668,722  10     0 

Dncalled,including  Reserve  Liability  608,025  0  0 
Beserve  Fund  and  Undivided  Profits  295,071  11  2 
Remittances  made  by  Cable.  Drafts,  Letters  of 
Credit  and  Circular  Notes,  issued  upon  Branches  and 
Ae:enta,  Bills  on  Australasia  negotiated  or  sent  for 
collection.  Deposits  received  for  periods  and  at  rates 
which  may  be  ascertained  on  application,  and  every 
description  of  Banking  business  conducted  with 
Australia. 


PRUDENTIAL         ASSURANCE 
COMPANY,    LIMITED. 
HOLBORN   BABS,  LONDON. 


INVESTED  FUNDS  EXCEED 
CLAIMS  PAID 


£88,000,000 
£110,000,000 


THE  NATIONAL  BANK  OF  SCOTUND  LIMITED 

INCORPORATED    BY    ROYAL    CHARTER     AND    ACT    OF    PARLIAMENT. 

ESTABLISHED    1825. 

Capital  Subscribed,  £5,000,000.    Paid  up,  £1,000,000.     Uncalled,  £4,000,000. 

RESERVE  FUND,  £900,000. 


Office 

M.\NA(1ER. 


EDINBURGH. 

(JROKGE  B.  HART,  Secrrt.miv. 


JEIead 

.7.  S.  COCKBUUN,   Genk 

London  Offlce-37  NICHOLAS    LANE,   LOMBARD   ST.,  E.G. 


DUGALD  SMITH,  Assistant  Manager. 


.T.  FERGUSON,  Miuiager. 

Every  description  of  Banking  Business  tranBiicted,  including  the  purchase  and  sale  of  Stocks,  Shares,  Securities,  *c.;  the 
collection  of  Dividends  and  Coupons  whether  pa.yable  in  Great  Britain  or  abroad;  the  issue  of  Drafts,  Letters  of  Crertil,  anu 
Circular  Notes  payable  in  the  principal  Cities  and  Towns  throughout  the  World;   and  Cable  transfer  of  Remittances  '"  «■'' Pf ■'^- 

The  Agency  of   Colonial   and   Foreign   Banks  is  undertaken,  and   the  Acceptances  of   Customers   residing  in  the  CoJonies  or 
elsewhere  abroad  domiciled  in  London  are  retired  on  terms  which  will  be  furnished  on  application. 
The  Officers  ot  the  Bank  are  bound  to  secrecy  as  regards  the  transactions  of  its  Customers. 


February  G,  1910.] 


THE     STATIST. 


TKOIT  Z  K       RAILWAY 
IMPERIAL  RUSSIAN  GOVEIiNJIKNT 
OrVinNTEKI)     FOUR-ANn-A-HALF     FKI!, 
CENT.  BONDS. 

NOTICE     IS     HEREBY     GIVEN     that     tho 
fnlliiwiuL'  HoniU  of  the  above  Loan  were  drawn 

„„    fl„.   19th    1 omher,   1914/lst   January,    1915, 

for  r.'i);iviii.>nt  on  the  19th  Maroh/lst  April,  191i. 


B 


1910  ISSUE. 

5   Bon.Is    of    Rills.    189  =  20    pounds    sterling 

each,  for  the  amount  of  Rbls.  1,134  =  £120. 

A     11  A    991 

V  708  A  6580 

A  755  A  6658 

'    Bunds    of  Rhls.  945  =  100  pounds   sterlins 

,  nb,  for  the  amount  of  Rbls.  1,890  =  £200. 

B  9255  B  12051 


1   Bond    of  Rbls.   4,725  =  500  pounds  ste 
cash.    ■ 
C  12523 


Bonds  of  the  above  Numbers  should  be  pre- 
sented on  the  19th  Mareh/lst  April,  1915, 
at  Lloyds  Bank  Limited,  74  Lombard  Street, 
London,  R.C.,  or  at  the  Russo-Asiatie  Bank, 
ftl  Old  Broad  Street,  London,  F,.C.,  for  re- 
payment. 


1913  ISSUE. 
%  Bon.U  of  Rbls.  189  =  20  pounds  sterlinfr 
eaeh,  for  the  amount  of  Rbls.  6,615=1:700. 
A  28074  to  A  28078  A  31824  to  A  31823 
A  31089  to  A  31093  A  38204  to  A  38208 
A  31664  to  A  31668  A  40024  to  A  40028 
A  42459  to  A  42453 

25  Bonds  of  Bills.  945  =  100    pounds  stcrlini; 

eaeh,  for  the  am.iunt  of  Rbls.  23,625  =  £2,500. 

n  48564  to  B  48568        B   51654  to  B  51638 

B  49909  to  B  49913        B  52044  to  B  52048 

B  56569  to   B  56573 

2  Bonds  of  Rbls.  4,725  =  500  pounds   sterlinfr 

each,  for  the  amount  of  Rbls.  9,450  =  £1.000. 

C  60756  C  61516 


Bunds  of  the  above  numbers  should  be  pre- 
eiitnl  on  the  19th  March '1st  April,  1915, 
t  thi-  British  Bank  for  Foreign  Trade, 
.united,    48    Bishnpsgate,    London.     K.C.,    for 


GENERAL    SUMMARY. 

41  Bonds  of  Rs.  189  each  =  Rs.  7,749,  pounds 
sterling  820. 

27  Bonds  of  Rs.  945  each  =  Rs.  25,515,  pounds 
sterling  2,700. 

3  Bonds  of  Rs.  4,725  each=Rs.  14,175,  pounds 
sterling  1,500. 

Totiil  71  Bonds,  R.s.  47,439,  pounds  sterling 
5,020. 

All  the  above  Bonds  when  presented  for  pay. 
ment  must  bear  all  the  Coupons  subsequent  to 
the  19th  Jlareh'lst  April,  1915,  otherwise  the 
amount  of  the  Coupons  missing  will  be  deduote.l 
from  the  Principa  I  to"  be  repaid. 

The  following  Bond  of  the  1910  issue,  whieli 
was  drawn  on  the  19th  necember,  1913/lst  .Jan- 
uary 1914,  for  repayment  on  the  19th  March 
1st  April,  1914,  is  still  outstanding:  — 

A  05877. 
>or  and  on  behalf  of  the  Anglo-Russian  Trust, 
Limited, 
GEORGE  A.  KEMP,  Manager  and  Secretary. 

Head   Office;  6  Austin   Friars,   London,   R.C.' 

Branch     Ottice    rn    Scotland;     18    St      Andrew 
S(|u;ire,  Edinburgh. 

^''l?'',,:^R''""i'.^':     Unmc    House,    Dame    Stre,-t. 

Dublin. 
Manchester   Agency:  32. 

Chester. 
4th  February,  1915. 


Bro 


Street.   Ma 


D 


OMINION  OF  CANADA  FOUR 

l<.Sn\n  '■'■'•'*■,''■  ...TKRISTKREI)  STOCK. 
1940  60.  :,nd  TWO-VNn-\-1HT  F  T'FK 
CENT.  INSCRIBED  STOCK,  1947 

«ar'rants"  dlle'Tr  a"'  .'"•'•l«'-ing  the  Interest 
"arrants  ?""  '^*  ^P"'-  1915,  on  the  above- 
mentioned  Loans,  the  balances  Will  be"  truck  on 
late  the'sLt  *'",'l  ^\Mareh.  1915.  afier  which 
d.lfl  the  Stock  w,ll  be  t,-ansferred  ...^-dividend, 
tor  Bank  of  Montreal 

47   Thrcadneedle  SWt'  t  C '^^^'  ^""''»""- 
1st   February,   1915     '      '     ' 


T 


HE    BANK    OF    BRITISH 

,,  ^•ORTH   AMERICA.        ^  "^  ^ '^  "^ 

dncorpura/ed   hy  Royal  Chnrter.) 

Je;ica"r*5:;.,\?  M^ieih^t";-;?''  ^"^'^ 

lav  Inr)  M.  ^  "'■'.''  "'  Settlement,  on  Tues- 
o.iy,  ^na  Mareh  nest  at  tii.i  nm  e  iiT  *-^ 
porntion.  No  5  rV-'^oJi  1  5'^''  "'  *'"'  '^^"''• 
KC  at  1?  „v.i  ''■^""'■chureh  Street,  London, 
election  of  Directors  h' II  ^''"''^<'^^-  -^h™  the 
;;ut^^ythc°;^^i--^-=™-f^>-e  going 

offer  T;„^-     E.    ^Vaterho„.se    and    P     S     Price 
<|ffe,   themselves  for  re-election  as  Auditors 
By  Order  of  the  Court 

•TACKSON  DODDS. 

5  Oraeeehurch   Street,  London     F  „^''<'"*">'- 
2nd  February,  1915.    '"""™-    ''-C., 


TO  THE  HOLDERS  OF  UNDEFOSITED 

RAZIL  RAILWAY  COMPANY 

FOUR-AND-A-HALF    PER    CENT.    FIRST 
MORTGAGE   SIXTY-YEAR   BONDS. 


The  undersigned  Bondholders'  Conimitteo  has, 
at  the  request  of  numerous  holders  who  for 
v;irious  reasons  have  so  far  been  unable  to  de- 
posit their  Bonds,  decided  to  extend  the  date 
of  deposit. 

Notice  i.s  therefore.  Hereby  Given  that,  in 
accordance  with  the  powers  vested  in  the  Com- 
mittee nnder  the  terms  of  the  deposit  agrei-- 
ment  dated  29th  Deeember,  1914,  the  date  for 
deposit  is  extended  tn  1st  March,  1915 

Over  60  per  cent,  of  the  Bonds  quoted  in  Lon- 
don have  already  been  deposited  with  the  Com- 
mittee. 

Copies  of  the  circular,  deposit  agreement,  and 
forms  for  listing  niav  be  obtained  from  the 
Union  of  London  and  Smiths  Bank.  2  Princes 
Street,  K.C.,  or  from  the  Secretary  of  the  Com- 
mittee at  3  St.  Helen's  Place,  E.C.,  from  whom 
all  information  niav  be  obt:iined. 
WILLIAM    PLENDER    (Chairman),   HERBERT 

.TEKYLL.     THOMAS     AITKEN,     CLAUD     P. 

SEROCOLD. 

F.  CHARLTON  FRY,  Secretary. 

London.  1st  February,  1915. 


B 


TO  THE  HOLDERS  OF  UNDEPOSITED 

RAZIL  RAILWAY  COMPANY 

FIVE    PER    CENT.    CONVERTIBLE 
DEBENTURES. 


The  undersigned  Bondholders'  Committee  has. 
at  the  request  of  numerous  holders  who  for 
vjirious  reasons  have  so  far  been  unable  to  de- 
posit their  Bonds,  decided  to  extend  the  date 
of  deposit. 

Notice  is  therefore  Hereby  Given  that,  in 
accordance  with  the  powers  vested  in  the  Com- 
mittee nnder  the  terms  of  the  deposit  agree- 
ment dated  29th  December.  1914.  the  date  for 
deposit  is  extended  to  1st  March.  1915. 

Over  70  per  cent,  of  the  Bonds  have  already 
been  deposited   with  the  Committee. 

Copies  of  the  circular,  deposit  agreement,  and 
forms  for  listing  mav  be  obta'ined  from  the 
depositaries.  Messrs.  Glvn.  Mills.  Currie  and  Co., 
67  Lombard  Street.  London.  E.C..  or  from  the 
Secretary  of  the  Committee  at  3  St.  Helen's 
Place,  E.C.,  from  whom  all  information  may  be 
obtained. 
RITCHIE   OF   DUNDEE    fChairmau),    ARTHUR 

HACKING,   GEOPFREV  MARKS,   F.  WISE 
P.  CHARLTON  FRY,  Secretary. 

London.  1st  February,  1915. 

TO  THE  HOLDERS  OF  UNDEPOSITED 

MADEIRA-MAMORFi  RAIL- 
WAY COMPANY  FIRST  MORTGAGE 
BONDS. 

The  undersigned  Bondholders'  Committee  has, 
at  the  request  of  numerous  holders  who  for 
various  reasons  liave  so  far  been  unable  to  de- 
>."sit  their  Bonds,  decided  to  extend  the  date  of 
deposit. 

Notice  IS  tli.-n-lr.,,.  Il.rrliv  Given  that,  in 
Mill    tiM-    |,n«,,.    v,.t,.,l   in   the  Com- 


litt.' 


dated   ?9th    D.-.Loibcr.    1914    the   date  for  deposit 
is  extended  to  Ist  M:ireh.  1915. 

Over  70  per  cent,  of  the  Bonds  held  in  this 
country  have  already  been  deposited  with  the 
Committee. 

Copies  of  the  eireular.  deposit  agreement,  and 
forms  for  listing  mav  be  obtained  from  the 
London  Countv  and  Westminster  Bank.  Limited, 
41  Lothbury,  London.  K.C.,  or  from  the  Secre- 
tary of  the  Committee  at  3  St.  Helen'.s  Place. 
K  r.,  from  wlinm  all  information  may  be 
obtained. 

W.      HAGGARD      ((MuiirmanK      A.      M       HAW- 
THORN.   HKNRY   A.  VERNET.  G    WATSON 

P.  CHARLTON  FRY.  Seeretarv 
London,  1st  February,  1915. 


NORFOLK     AND     WESTERN 
RAILWAY    COMPANY. 


of   Directors  has   declared    a   Owar- 
d  of  1  per  cent,   upon  the  Adiust- 


The  B. 

terly  Di  

ment  Preferred  Stock  of  the  Company,  pav'ahle 
at  the  Office  of  the  Company,  Commercial  Trust 
Riiildmir.  Philadelphia,  Pa.,  on  and  after  Feb- 
ruary 19.  1915.  to  the  Adiustment  Preferred 
Stockholders  as  reo-istered  at  the  close  of  busi- 
ness January  30.  1915. 

E.  H.    ALDP.N. 
Seereta  ry. 


A. 


W.     GAMAGE,     LIMITED. 


NOTICE  IS  HEREBY  GIVEN  that  the  Trans- 
fer Books  for  the  Preference  Share  Register  on 
this  Company  will  be  Closed  from  the  5th  to  the 
11th  February.  1915.  for  the  preparation  of  the 
half-yearly  dividend. 

H.  E.    HUTCHINS. 

Assistant   Secretary. 
A.   W.  Gaiuaire,  Ltd., 
128  Holborn.  London.  E.C., 
February  4th,  1915. 


T 


HE   CHARTER    TRUST  AND 

AGENCY.    LIMITED. 

NOTICE  IS  HEREBY  GIVEN  that  the  Trans- 
fer Books  and  Ret'ist.-r  of  Members  of  the  Com- 
pany will  he  Closed  on  the  10th  until  the 
?7th   February,    1915,    both    days   inclusive. 

E.  J.  LAKE,  Secretary. 
24  Throgmorton    Street.  London,    E.C , 
2nd  February,  1915. 


L 


ONDON       AND      SOUTH- 
WESTERN RAILWAY  COMPANY. 


NOTICE  IS  HEREBY  GIVEN  that  the  next 
Ordinary  General  Meeting  of  the  Company  will 
bo  held  at  their  OfBces,  Waterloo  Station, 
London,  on  Tuesday,  the  23rd  February,  1915,  at 
Tna-lvo  o'clock  noon,  when  the  Report  and 
Accounts  for  the  year  1914  will  be  submitted,  a. 
Dividend  declared,  and  general  business  trans, 
acted. 

At  this  Meeting  there  will  be  an  election  of 
two  Directors  in  the  places  of  Mr.  Hugh  W. 
Drummond  and  Lord  Clinton,  who  retire  in  the 
usual  rotation,  and,  being  eligible,  offer  them- 
selves for  re-election. 

And  Notice  is  Hereby  Further  Given  that  the 
Meeting  will  be  ni.ado  Special  for  the  purpose  of 
sanctioning  a  renewed  -\greement  between  the 
Company  and  the  Salisbury  Railway  and  Market 
House  Company  for  the  working  and  manage- 
ment of  that  Company's  railway. 

The  Transfer  Books  of  the  Company  will  be 
Closed  from  the  3rd  February  until  the  end  of 
the  Meeting. 

By  Order. 

G.    KNIGHT. 


M 


IDLAND     RAILWAY     COM- 
PANY. 


NOTICE  IS  HEREBY  GIVEN  that  the  Annual 
General  Meeting  of  the  Midland  Railway  Com- 
pany will  be  held  at  the  Station  of  the  said 
Company  at  Derby  on  Thursday,  the  18th  dav 
of  February.  1915.  at  half-past  One  o'clock  in  the 
afternoon,  for  the  transaction  of  the  general 
business    of  the  said    Company. 

.\t  this  Meeting,  which  is  hereby  specially 
convened  for  the  purpose.  Resolutions  will  bo 
submitted    for    the     purposes     hereinafter    men- 

(1)  For  authorising  the  creation  and  issue  of 
new  Capital  Stock  of  the  Companv  under  the 
provisions  of    the   Midland    Railway' Act,  1914. 

(2)  For  authorising  the  Directors  to  exercise 
the  borrowing  powers  conferred   upon   the    Com- 


Chairman. 
H.     TYLSTON     HODGSON. 

Deputy -Chairman. 
ALEXIS     L.    CHARLES, 

Secretary. 
Derby.  February  2nd.  1915. 


BARCELONA     TRACTION, 
LIGHT    AND    POWER    COMPANY, 
LIMITED. 

(Iiicorpornted  under  the   Lnun  0/  (7i(!  Dominion 

of  Canada.) 
To  the  Holders  of  the  Five  per  Cent.  First  Mort- 
gage Fifty-year  Bonds. 
Referring  to  the  Notice  issued  on  the  30lh 
•  t  tlint  the  payment  of 
''  1-t  December.  1914. 
ihled.  and  that  the 
'  1  "ti  a  plan  for  pro- 
lii  the  necessary  funds 
ileting  the  w^orks  under 
^  adiustment  of  matur- 
■e.  the  undersigned,  at  the  reouest 
of  !i  number  of  the  holders  of  birge  amounts  of 
the  above-mentioned  Bonds,  have  agreed  to  act 
as  a  Committee  fwitli  power  to  add  to  its  num- 
ber) in  the  interests  of  the  general  body  of 
Bondholders  to  consider  the  finaiicial  arrsinge- 
ments  eonteniplMted.  and  to  arrange  for  a  meet- 
ing of  the  Bondholders,  at  which  it  is  hoped  th- 
submit  proposals 
■nd  to  the  Bondholders, 
■ly  Chairmna  of  the 
IS  ae-reed  to  act  as 
;  holders  of   Bonds 


No 

vember  la 

thf 

half-veai 

on 

the  Bond 

Bo 

ird   had   u 

vir 

ing    the  1 

tor 

continuin 

iuR 

struction 
interest. 

,d   for 


vhich   the 

Mr.  H.  V.  Parshall,  for 
•entral  London  Railwav. 
Chairman  of  tin 


niunieatc 
Wall,   Lou 


information     are    invited    to 
th    him    at  Salisbury  House,   London 


E.C. 

H.    F.    PARSHMT, 
ROBERT    FLEMING 
A.  E.   BAKER. 
GILBERT   JOHVSTOVR 
JAMES  W.  BOWHII.L 
CHARLES   1).    SELIGMAN. 
E.   B.    PtACOCK. 
London,   February  2nd,  1915. 


TMPERIAL  JAPANESE 

JL      GOVERNMENT  FOUR-AND-\-H\LF  PFR 
CENT.   LOAN— FIRST  SERIES. 

NOTICE  IS  HEREBY  GIVEN  that  the 
Coupons  due  15th  February,  1915.  will  he  paid 
on  and  after  that  date  fSnturdnvs  excepted) 
between  the  hours  of  11  and  3,  bv  the  Yokohama, 
Specie  Bank.  Limited,  from  whom  lists  may 
be  obtained. 

Coupons  must  be  left  three  clear  days  for 
examination  prior  to  payment. 

For  the  Yokohama  Specie  Bank.   Limited 
K.  TATSUML  Manager. 
7  Bishopsgate.  London,  E.C  , 
1st   Februarr,  1915. 


THE    WALL    PAPER    Manu- 
facturers, LIMITED. 

The  Debenture  Registers  of  this  Companv  will 
be  Closed  from  the  13th  to  the  27th  ilist.,'  both 
days  inclusive,  for  the  pavment  of  the  half- 
yearly  interest   duo  28th  February.  1915 

.TOHN  T.   CHASNEY,  .Seeretarr. 

125  High  Holborn.  W.C. 


IT 


THE     STATIST. 


[February  6,   1915. 


dLVfATyA. 


THE  DOMINION  BANK. 

HEAD    OFFICE:    TORONTO 


TOrrAI^      ASSETS 


$8  0,  500,000 

SIR  EDMUND  B  OSLER,  M.P.,  President.       W.  D.  MATTHEWS,  Vice-President. 
"  ■  c.  A.  BOGERT,  General  Manager. 


LONDON  BRANCH,  73  CORNHILL,  E.O. 

J.  HAYDN  HORSEY,  Manager. 

Dealers    in     Canadian     and    American 
General  Banking  Business  transacted. 

furnished  regarding  Canadian  matters 


Exchange. 
Information 


A 


LEXANDEES     AND     CO-, 

LIMITED,   24    LOMBARD    STREET,    B.C. 


Capital     ... 

Subscribed 

raid  up 

Reserve  Fund 

The  rate  of  interest  alio 


ted 


.  £1,000,000 
900,000 
600,000 
120,000 
deposits   ha; 


Deen  this  day  reduced  to  one-and-a-hail  per 
•it  call  and  one-and-three-quarters  per  cent,  at 
7  'ind  14  days'  notice.  Money  received  for  fixi-d 
lu'riods  at  special  rates.  The  Company  discounts 
■ipproved  bank  and  mercantile  acceptances  and 
■•rants   loans  on  negotiable  securities. 

F.  NEWCOMB.   Manager. 
4th  Feljriiaiy,   1915.  

mHE  UNION  DISCOUNT  COM- 

I         rVNY    OF    LONDON,    LIMITED, 
39  CORNHILL,  B.C. 


M<iNTYRE,  HOGG,  MARSH 
\NI)  COMPANY,  LIMITED. 
N0TR:E  IS  HEREBY  GIVEN  that  the  Share 
Resri^ter  of  T'ransfers  of  the  above  Company 
will  be  Closed  from  February  5rd  to  Feb- 
ruary 15th  (both  dates  inclusive)  for  the  pre- 
paration uf  Dividend  Warrants. 
Bv  Order  of  the  Board, 

H.    T.    MUGGERIDGE.    Secretary. 
2    J   and  4  New  Basinghall  Street, 
London,   K.C.,    February  1st,  1915. 


THE     STOCK    EXCHANGE. 

NOTICE. 
Members  of  the  Stock  Exchange  are  not  allowed  to 
advertise  for  business  purposes  or  to  issue  circulars  to 
persons  other  than  their  own  principals. 

Peisons  who  advertise  as  Brokers  or  share  Dealers 
are  NOT  Members  of  the  Stock  Exchange  or  in  any 
way  under  the  control  of  the  Committee. 

Members  issuing  Contract  Notes  arc  required  to  use 
sm'h  a  form  as  will  provide  that  the  words  "  Member 
of  tlie  Stock  E.ichauge,  Loudon,"  shall  immediately 
follow  the  signature. 

.V  Li,t  of  Jlenibers  of  the  Stock  Exchange  who  are 
St.)ck  and  Sliare  Brokers  may  be  seen  at  tlie  Bartholo. 
mew  Lane  entrance  to  the  Bank  of  England,  or 
obtained  on  application  to 

EDWARD  S.iTTERTHWAlTE, 

Secretary  to  the  Committee  of  tlie 
"stock  Exchange. 
Committee  Room,  Stock  Exchange,  London,  E.O. 
A   CORRECTION. 

ilDEADBURY,    AGNEW    &    CC. 

1  Jj  LIMITED. 

The  Publishers  of  the  "  Stock  Exchange  Tear- 
Book  "    desire    to    s.iv    that    the   statement    con- 

I  tained  in  the  1915  "  edition  of  the  Tcar-Book 
that  the  firm  of  Bradbury,  Agnew  and  Co . 
Limited,  has  been  dissolved,  is  incorrect.  Brad- 
bury, Agnew  and  Co.,  Limited,  are  the  pro- 
prietors of  Punch,  and  there  is  no  founda- 
tion whatever  for  the  statement  referred  to. 
London,   January    1915.  


£2,000,000 

1,700,000 

860.000 


Cajiital  authorised     

Capital    subscribed 

Rcserv^Fund  ■"        '■■■        '■'■■        -  m.OW 

NOTICE  IS  HEREBY  GIVEN  that  the  rat 
of  interest  allowed  for  money  on  deposit  a 
this  dav  reduced  as  follows :  At  call  to  on 
and-a-half  per  cent.;  at  7  and  14  days 
longer  notice  to  one-and-three-quarters  per  cer 
The  Company  discounts  approved  bank  iii 
mercantile  acceptances,  receives  money  on  t 
posit  at  rates  advertised  from  time  to  time 
the  London  daily  papers,  and  grants  loans 
approved   negotiable   securities. 

CHRISTOPHER  R.  NUGENT,  Manager, 
4th   February,  1915. 


ATIONAL   DISCOUNT   COM- 
PANY, LIMITED. 

Subscribed    Capital       f4,2S5,325 

Paid-up   Capital  846,665 

Eeserve  Fund      605.000 

NOTICE  IS  HEREBY  GIVEN  that  the  Rate- 
of  Interest  allowed  for  Money  on  Deposit  an 
reduced  as   follows  :  — 

and  a    half   per   cent,   per 


AUSTRALIA 

For   Manufacturers. 


N 


call ;  ^      , 

To  one  and  three-quarters  per   cent,    at  seven 
and  fourteen  days'  notice. 

PHILIP  HAROLD  WADE. 
Manager. 
Approved  Mercantile  Bills  discounted.     Money 
received  on  deposit  at  call  and  short  notice,  and 
interest  nllowc-d  at  the  current  market  rates,  niul 
for   longer  periods  upcm  specially  agre.ed  terms. 
Loans  granted   upon   negotiable  securities. 
No,  35  Cornhill,   E.C., 
4th   February.   1910. 


To  the  British  manufacturer  with 
capital  Australia  offers  a  remark- 
able field  for  enterprise.  T  Austra- 
lia's raw  material  is  as  varied  in 
character  as  it  is  unlimited  in 
quantity.  Further,  it  is  cheaply 
won.  II  The  Australian  people  are 
extremely  prosperous,  and  are,  in 
consequence,  liberal  spenders.  Al- 
ready the  Commonwealth  is  Great 
Britain's  third  best  market.  1:  But 
under  the  Revised  Tariff  the 
Australian  manufacturer  gets  a 
substantial  protection.  The  Aus- 
tralian people  are  showing  a  grow- 
ing preference  for  homemade 
goods.  The  British  manufacturer 
will  do  well  to  consider  the  esta- 
blishment of  branch  factories  in 
Australia,  t  Australia  is  rapidly 
filling  up  her  empty  spaces.  The 
most  pronounced  movement  today 
is  the  spread  of  farming.  More 
farmers  mean  more  production, 
more  wealth  and  more  people  -an 
ever-expanding    market.      I^ow    is 

I  the  time   for   the    manufacturer    to 
establish    himself   inside  the  tariff. 

The  High  Commissioner  for  Australlp, 

72  VICTORIA  STREET,  LONDON,  S.W. 


THE  FINANCIAL  POST 

OF  CANADA, 


"  The  Canadian  Newspaper  fm-  Investors," 


■itteu  by 


the  Dominion.  Its  articles  i 
A  its  forecasts  are  reliable. 
The  investor  In  any  class  of  Canadian  security,  and  tliose  on  the  look-out  for  more  advantageous 
Investments  for  their  Capital,  should  stuily  its  eoUimus  regularly.  It  is  an  uuexcellcd  medium  for 
the  announcemonts  of  Banks,  Bond  Houses,  financial  Agents,  Trust,  Loan,  Insurance  ami  Heal 
Estate  Companies,  Mining  Kqiiipment,  Ac.,  and  all  advertisements  designed  to  reach  tlio  wealthy 
and  iuBucntial  classes  all  over  the  Dumiuiou. 

THE  INVESTORS'  INFORMATION  BUREAU 

will  give  reliable  and  unbiassed  advice  by  mail  on  any  matter  of  investment  interest 
free  to  BubBcribcrs. 

A'e>i<l  S  penny  alanipa  for  Si)eci7neH  Copy. 

GREAT  HRITAIN  and  COr.ONIES  129.  6(1.  iier  nnmun. 
FllANCK  and  .itlier  KUROPKAN  COUNTRIKS  IBs.  6<1.  per  annum. 

BRITISH    OFFICK     88   FLEET   STREET.    LONDON,    E.C. 

III'.AU    OFFICK— TORO^TO,    CANADA. 


T 


TENDERS. 

HE    SOUTH   INDIAN    RAIL- 
WAY COMPANY,  LIMITED, 
prepared  to  receive  Tenders  for  the  supply 


Limited, 
ders,' 


^0        1.       LOCOMOTIVE       ENGINES       and 

T'ENDERS  (Metre  Qauge'i.  4  "F"  Class. 
V„     '    CVKIttSCK   I'lTTINGS. 
;,  ,  ,  ili,  .t ,,  I,       .11.1     i.irms    of    tender   may    be 

,  1    ..    1...    ,    ...  ,   Miv's  Offices. 

I,.„,|,  I.     i.j.i,    -.  ,1  1..  the  Chairman  and  Dircc- 

■s    c.t    the    S.iuUi     Indian    Railway    Conin^ny. 

rked    "  Locomotive   Engines  and  Ten- 

i.ei»,     ..1  "=  the  ease  may  be,  must  be  left  with 

the  'undersigned  not  later  than   one   o'clock    on 

Wednesdav,  the  17th  February,  1915. 

A  charge,  whicdi  will  not  Iio  returned,  will  ho 
made  iif  408.  for  each  copy  of  Specification 
Nn.  1  and  20s.  for  each  uopy  of  Specification 
No    2. 

Copies    of    the   drawings    may   be   obtained   at 
[he   Office   of   Robert    White,    Esq.,    M.Inst.C.E.. 
Consulting  Engineer  to  the  Company,  3  Victoria 
Street,  Westminster,  S.W. 
By  Order, 

V.  E.  DE  BROE,   M.Inst.C.E., 
for  Managing  Director. 
91    York   Street.   Westminst.  .,   S.W., 
3rd   Frl,niiu\-.    191,'>. 


WHERE  COPIES  OF  THE 
"STATIST"  CAN  BE 
OBTAINED    ABROAD. 

INDIA.— D.  B.  TARAPOREVALA,   SONS   &  CO., 

Booksellers,  Bombay. 
JAPAN.— 5^  P.  MARDTA  &  CO.,  LTD.,  11  to  16 
Nihoubashi  Tori  Sanohome,  Tokyo,  and  28  Bentcu 
Dori  Nichome,  Yokohama ;  Y.  OKUBA,  Nihou- 
bashi, Tokya 
EGYPT. -F-  DIEMER,  Shepheard's Buildings,  Cairo  : 
THE       ANGLO-AMERICAN      BOOKSELUSQ 
DEPOT,  Port  Said. 
SOUTH  AFRICA. -CENTRAL   NEWS  AGENCY, 
Johaimesimrg,      Bloemfontein,     and     Durban; 
WILLIAM     DAWSON     &     SONS,     Capetown, 
.lohanuesbiirg  and  Durban. 
AUSTRALIA.-GORDON    i    GOTCH,    MeltHmrne. 
Sydney,  Brisbane,  and  Perth ;    C.  W.  RIOBY, 
Adelaide. 
NEW    ZEALAND.-PRIOTOR    &   CO.,    Duuediu ; 

S.  &  W.  MACKAY,  Wellington. 
CANADA.-UAROLD   A.  WILSON    it    CO.,    LTD,, 
35    King    Street    West,    Toronto;    WILLIAM 
DAWSON  &,  SONS,  Manning  Chambers,  Toronto, 
and    Montreal:     A.    T.    CHAPMAN.    2,407    S^ 
Catherine  Street,  Montreal  ;    SELLS,  LTD.,  302 
Shaughuessy  Buildings,  MeGiU  Street,  Montreal. 
UNITED  STATES.-IXTEUN.VTIONALNEWSOO 
83-b  Dimue    Street,   New   York;    BRENIASU. 
Cor.  bth  Avenue  and  27tli  Street,  New  X"'". "'"' 
1015  Pennsylvania  Avenue,  Washington,  U.t--. 
s'uBSOKIPTION  NEWS  CO.,  Oak  Park,Ohica8-o; 
OLD    CORNER    BOOKSTORE,    27-9   BromlieU 
Street,  Boston,  Mass. 
FRANCE.-W.  11,  SMITH,  Rue  de  RIvoli,  Paris: 
G ALIGN ANl    LIBRARY,  224   Rue   de   K.voh. 
Paris-   IIAOIIETTE,  113  Rua   Reaumur,  ror« . 
MONS.  BKALL,  2  Rue  Gaston  St.  Paul,  Vila. 
and  at  all  kiosks  on  the  Grande  Boulevards. 
HOLLAND.-...  II.  nK  BUSSY,Rokin60,  Amst^data^ 
UEUll.  SOHRODElt,  Rokin  60,   Auisteniam      i- 
K0OHD110FI-,  0  Boteringestraat,  Qroninge  . 
SWITZERLAND.-ALBERT  SCHMIDT.  B.I.. 
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Incorporated  by  Roynl  C!i;irter  A.D.  1720. 

For  FIRE,  LIFE,  MARINE,  ACCIDENT,  CAPITAL  and  LEASEHOLD 
REDEMPTION,  BURGLARY  and  PLATE-CLASS  Assurances. 
Head    Office -No.    7    ROYAL     EXCHANGE,    LONDON. 

West-End  0ffle©-22  PALL  MALL.  S.W. 

Governor— Cold*  Frederick  Campbeu.,  Esq. 

unb-aovemor— Robert  Hkvry  Denson.  Esq. 

Deputy  Governor— Charles  s    s    Guthrie,  Eaq. 

Secretary— C.  A.  Penton,  Esq.      Underwriter— E.  F.  Nicholls,  Esq. 

Ifanuer  of  the  Fire,  Life  and  Accident  De part m en ts- James  Olunes,  Esq. 

ActOiry— A.  G.  Hemmiko.  Esq. 

The  Oorporation  has  granted  Fire,  Life  and  Marine  Assurances  for  nearly 
Two  Hundred  Tears,  acd  now  also  undertakes  Capital  and  Leasehold  Redemp- 
tion, Burglary,  Plate-Glass  and  Accident  Business,  including  Liability  to 
Imployers  in  respect  of  Domestic  Servants,  Shop  and  Warehouse  Assistants, 
under  the  Workmen's  Compensation  Act  of  1906. 

WESTERN   ASSURANCE  COMPANY. 

Incorporated  In  Cassda  18&1, 
Paid  up  Capital  £513,693  Total  Losses  Paid  exceed  £12,200.000. 


fire:    Consequential  Fire  Loss    IMARINES 

Insurances  granted  at  Current  Rates. 

British  and  Forelgrn  Office      -      14  CORNHILL,  B.C. 

W.  A..  MiLBP.  Fire  Manager.    H.  M.  BffXTLHT,  Assistant  Fire  Manager. 
R.  H.  R.  BcBDEB,  Underwriter  and  Secretary. 

ASSURANCE    CO.,    LTD. 

OROIKART  brANCH  -Whole-Life  Assurances,  with  and  without  profits. 
Eudowmeat  Assurances,  vvuti  and  without  profits. 
House  Purchase,  in  combination  with  Lite  .\8surance. 
INDUSTRIAL  BRANCH.— Adult  Assurances,  Whole  Lite  and  Endowment. 

Children's  Assurances.  Whole  Life  and  Endowment. 

OVER    £9,300,000     PAID     IN     CLAIMS. 
Chief  Offices:  BROAD  STREET  CORNER,  BIRMINGHAM. 

LONDON   &   MANCHESTER 
INDUSTRIAL  ASSURANCE  COMPANY, 

LIMITED. 

Chief  Offiee     -     50  FINSBURY  SQUARE,   LONDON,  E.G. 


PREMIUM  INCOME  exceeds 
FUNDS  exceed 


£700,000 
£1,000,000 


REFUGE  ASSURANCE  COMPANY  Ltd. 

Chief  Offlee:  OXFORD  STREET,  MANCHESTER. 

Premium  Income  (1913)  Exceeds  £3,380,000. 
Funds  (1913)  Exceed  ...       £10,000,000. 

Allied  with  the  Xatlonsl  Amalgamated  Approved  Society  for  State  Insnranoe. 
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to  the  Manager, 

THE  STATIST, 

51  Gannon  Street,  London,  E.G. 


How  to  save 

INCOME  TAX  &  SUPER  TAX 

and  to  provide 

DEATH     DUTIES. 

A  super  leaflet  sent  POST  FREE  on  application  to  the 

NATIONAL  PROVIDENT 

INSTITUTION. 
48  GRACECHURCH    STREET,  LONDON. 


Teach  your    Children  Thrift. 

Standard  Life  Deferred  Assurances  for  Children 
possess  exceptionally  attractive  features.  No 
medical  examination  is  required  ;  there  is  an  en- 
tire absence  of  troublesome  formalities;  they  are 
free  from  all  restrictions  as  to  residence  abroad  ; 
and  there  is  a  wide  range  of  options  at  age  21. 

Write  for  Leaflet  "  T.A."  giving  full  particulars. 

The     STANDARD     LIFE 

Assurance  Co.  Estd.  1825. 


Head  Office  : 

London 
nd  3  Pall  Mall  E, 


EDINBURGH  :     3  GcorSe  Street. 
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MONEY. 

Aftek  much  deliberation  and  hesitation  tlie  bQl 
brokers  on  Tliursday  put  down  the  rates  they  allow 
on  deposits  from  2  and  2J  per  cent,  to  1^  and  IJ  per 
cent.  It  remains  to  be  seen  whether  they  will  bene- 
fit their  position  very  much  by  this  action.  It  is  not 
that  the  rates  paid  were  high.  On  the  contrary,  they 
were  very  low.  The  real  crux  of  the  matter  is  that 
there  is  no  disposition  to  engage  in  new  risks  just  for 
the  time  being.  Nor  is  it  probable  that  there  will  be 
until  the  public  can  see  its  way  more  clearly  in  regard 
to  the  course  of  the  War.  There  are  evident  indica- 
tions that  the  confidence  of  the  Germans  of  all  ranks 
and  all  classes  is  waning,  and  that  their  power  of 
holding  their  own  is  gradually  weakening.  While  the 
weather  continues  unfavourable,  and  while  the  roads 
are  so  unfit  for  traffic  that  it  is  practically  impossible 
to  move  great  artillery,  there  will  probably  be  no  very 
gi-eat  change  in  the  situation  in  France  and  Belgium. 
But  whenever  the  weather  improves,  we  seem  justi- 
lied  in  assuming  that  more  active  measures  will  be 
taken,  and  that  the  enemy  will  then  find  it  impossible 
to  hold  possession  of  the  large  part  of  both  countries 
he  now  occupies. 

Whenever  the  time  comes  tliat  the  Germans  have 
to  retreat  there  will  be  a  marked  growth  of  confidence 
at  home,  and  there  will  be  also  a  greater  disposition 
to  engage  in  new  enterprise.  For  the  moment,  while 
there  is  much  to  indicate  to  those  who  are  carefully 
and  thoughtfully  watching  what  is  going  on,  that  the 
enemy  is  losing  gi'ound,  yet  no  serious  defeat  has 
been  inflicted  upon  him ;  and,  therefore,  the  public  is 
not  at  all  satisfied  that  ho  may  not  go  on  fighting 
for  a  very  long  time.  Indeed,  it  is  one  of  the  curious 
anomalies  of  the  War  that  while  the  general  public  in 
August,  September,  and  October,  took  a  much  more 
hopeful  view  of  the  situation  than  the  Government 
and  the  great  militaiy  authorities,  now  the  public  is 
less  hopeful  and  the  authorities  of  all  kinds  are  more 
hopeful.  Not  only  is  this  so  here  at  home;  it  is 
true  likewise  of  France  and  Eussia,  and  even  of  Bel- 
gium. Germany  is  much  less  confident.  The  Aus- 
trians  hardly  conceal  their  anxieties.  The  Turkish 
prisoners  practically  admit  that  they  are  fighting  very 
unwillingly.  But  on  the  side  of  the  Allies  confidence 
is  as  firm  as  it  was  at  any  time  since  the  War  began. 

What  the  business  man  has  to  realise  is  that  enter- 
prise is  either  fostered  or  discouraged  by  the  view 
taken  by  the  great  body  of  the  people  regarding  the 
mighty  conflict  in  which  we  are  engaged.  So  long  as 
the  ordinary  man  looks  with  more  or  less  of  doubt 
he  will  be  afraid  to  engage  in  risks ;  whereas  once  he 
is  persuaded  that  the  enemy  is  giving  way,  that  he 
has  no  longer  his  old  dash  or  his  old  spirit,  he  will  • 
be  prepared  to  tal^e  risks  from  which  he  shrank  a 
few  days  previously.  The  course  of  business,  then, 
depends  very  largely  upon  the  state  of  hopefulness, 
or  the  reverse,   in  the  various  belligerent   countries. 

Amongst  neutrals  there  was  in  the  beginning 
serious  questioning  as  to  whether  the  Allies  really 
were  strong  enough  to  win  decisively.  That  is  one 
reason  why  so  many  countries  that  look  either  with 
apprehension  upon  Germany  or  with  anxious  feelings 
upon  Austria-Hungary  have  not  thrown  in  their  lot 
with  the  Allies  from  the  veiy  beginning.  But  now 
six  months  of  the  conflict  are  over,  and  for  half  the 
time,  at  all  events,  Gei-many  has  not  been  able  to 
gain  a  single  inch  of  territory — on  the  contrary,  she 
has  been  pushed  back  from  the  near  neighbourhood  of 
Paris  and  from  the  neighbourhood  of  Verdun,  while 
Russia  has  attained  such  a  position  in  the  Eastern 
Iheatre  of  war  that  Germany  itself  seems  to  be  in 
danger  of  invasion  upon  a  most  formidable  scale. 
Therefore,  without  venturing  upon  prediction  of  any 
kind,  the  probability  seems  to  be  tliat  those  neutrals 
who  look  with  apprehension  and  dislike  upon  the  two 
Central  European  Empires,  but  yet  have  been  afraid 
lo  draw  the  sword,  will  pluck  up  courage  when  the 


time  comes,  and  thus  make  certain  the  defeat  which 
is  in  store  for  those  who  began  so  vast  a  war  absolutely 
without  provocation. 

The  probability  seems  to  be,  therefore,  that  as 
soon  as  fine  weather  sets  in  and  the  Allies  are  in  a 
position  to  show  that  the  offensive  has  passed 
definitively  from  the  invader  to  them,  and  that  their 
forces  now  are  being  augmented  very  materially,  a 
hopeful  feeling  will  grow  up  amongst  the  Allies  and 
neutrals,  and  we  shall  see  more  enterprise  than 
we  have  seen  since  July.  That  will  naturally  bring 
about  a  recovery  in  the  value  of  money;  the  vast 
sum.s  lying  idle  in  the  Bank  of  England,  without 
even  receiving  a  penny  of  interest,  will  be  employed ; 
and  rates  will  rise  of  their  own  accord. 


It  is  quite  true  that  the  very  high  prices  are  un- 
favourable to  an  increase  of  activity.  But  we  ven- 
ture to  think  that  the  high  prices  are,  to  some  extent 
at  all  events,  unnatural,  and  that  it  is  in  the  power 
of  the  authorities  to  reduce  them.  Moreover,  we 
think  that  the  i-elations  between  employers  and  em- 
ployed have  not  been  maintained  quite  on  the  footing 
that  ought  to  have  been  observed,  and  that  when 
another  spirit  is  shown  on  both  sides  matters  will 
change  for  the  better.  Fi.irthermore,  it  is  quite  pos- 
sible that  at  any  moment  we  may  see  a  change  in  the 
present  state  of  things  which  prevents  Russia  from 
exporting  her  produce  in  the  necessary  quantities. 
After  all,  Turkey  is  inherently  a  very  weak  Power, 
ana  as  was  shown  the  other  day,  the  Balkan  States 
are  quite  capable  of  dealing  with  her  unassisted.  They 
would  now  have  in  then*  support  Russia.  Conse- 
quently, it  depends  upon  the  various  Balkan  States, 
and  more  particularly  upon  Bulgaria,  to  put  an  end 
to  the  blockade  that  now  exists  so  far  as  Russian 
exports  are  concerned.  If  Bulgaria,  instead  of  sulk- 
ing, were  to  act  with  the  public  spirit  and  the  bold- 
ness which  she  showed  at  the  beginning  of  the  first 
Balkan  War  there  is  very  little  doubt  that  the  holding 
up  of  Russian  produce  would  quickly  come  to  an  end. 
That  would  materially  help  to  reduce  prices,  and  so 
contribute  1o  that  improvement  in  the  general  condi- 
tion of  trade  to  which  we  are  looking  for  relief. 


On  Thursday  the  discount  houses  decided  to  move 
independently  of  the  banks  in  the  matter  of  deposit 
rates  which  have  been  unchanged  since  October  9, 
since  when  the  banks  have  been  paying  2  per 
cent,  for  money  at  notice,  whilst  the  discount 
houses  have  been  giving  2  per  cent,  for  call  money 
and  2J  per  cent,  for  notice  money.  It  had  recently 
become  evident  that  there  was  not  much  prospect  of 
the  joint-stock  banks  lowering  their  deposit  rates, 
owing  largely,  it  would  appear,  to  the  opposition  of 
some  of  the  big  banks  with  important  country  connec- 
tions. The  bill  brokers  therefore  decided  to  reduce 
their  rates  ^  per  cent.,  and  now  give  IJ  per  cent,  for 
money  at  call,  and  If  per  cent,  for  money  at  notice. 
This  reduction  is  little  more  than  a  book  adjustment, 
for  it  was  unlikely  to  have  the  slightest  effect  upon  the 
actual  vahie  of  money.  This  week  the  brokers  have 
been  able  to  help  themselves  to  money  over  the  night 
at  f  to  1  per  cent.,  and  as  regards  weekly  fixtures,  the 
rate  has  not  been  more  than  IJ  per  cent,  for  old 
money,  whilst  new  money  lias  been  obtainable  at  1  per 
cent.  The  supply  of  money  is  so  plentiful  now  that 
!]■  per  cent,  has  represented  the  actual  value  of  money 
not  only  for  a  week,  but  for  two  or  three  weeks,  and 
even  a  month  or  more.  Indeed,  the  supply  of  money 
has  been  so  excessive  as  to  make  the  show  of  bills 
apparently  smaller  than  it  actually  has  been.  Bill 
rates  have  consequently  fui-ther  receded,  and  business 
has  not  been  difficult  to  effect  in  three  and  six  months' 
acceptances  at  liV  and  IJ  percent,  respectively. 

DEPOSIT  RATES. 

Tuv.  discount  houses  on  February  4  reduced  the 
rates  allowed  by  them  on  deposits  at  call  to  U  per 
cent.,  and  at  sliort  notice  to  If  per  cent.,  from  2  per 
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cent,  and  2^  per  cent,  respectively,  which  have  been 
in  force  since  October  9. 


BILL  ISSUES. 


The  Birmingham  Corporation  has  decided  to  apply 
to  the  Local  Government  Board  tor  permission  to  in- 
crease the  authorised  amount  of  money  that  may  be 
raised  by  bills  from  the  existing  figure  of  £500,000  to 
£2.000,000.  On  February  i  £500,000  of  City  of 
Toronto  bihs  were  placed  at  a  discount  of  5^  per 
cent.  These  bills  will  mature  on  December  31  next. 
.\  small  line  of  about  £125,000  of  Edmonton  bills 
has  been  retired  this  week.  Japanese  Treasui-y  bills 
to  the  amount  of  £4,000,000  are  due  shortly, 
£2,500,000  on  February  16,  and  £1,500,000  on  March 
13.  It  is  proposed  to  retire  £1,000,000  of  these  bills, 
and  the  permission  of  the  Treasury  is  being  sought  to 
issue  £3,000,000  to  take  care  of  the  balance. 


BANK  OF  ENGLAND. 


Thl'rsday's  return  showed  that  although  the  Bank's 
reserve  was  poorer  to  the  extent  of  £1,640,000,  the 
market  was,  nevertheless,  richer  to  the  extent  of 
£6,343,000,  and  this  addition  to  ttie  resources  of  the 
market  was  entirely  due  to  Government  disbursements, 
nart  from  the  loss  in  reserve  the  market  also  lost 
£748,000  thi'ough  the  retirement  of  "  other  ''  securi- 
ties. Other  losses  were  unimportant.  The  only  gain 
was  that  of  £8,782,000  through  a  reduction  in  the 
public  deposits.  The  loss  in  reserve  was  due  to  the  fact 
that  although  £881,000  in  gold  came  in  from  abroad, 
no  less  than  £1,399,000  went  out  apparently  to  the 
country,  leaving  a  net  reduction  in  the  gold  of 
£518,000,  and  as  at  the  same  time  there  was  an  in- 
crease of  £122,000  in  the  note  circulation  tlie  normal 
reduction  in  the  reserve  was  £640,000.  The  actual 
reduction  is  £1,000,000  larger  owing  to  the  setting 
aside  of  £1,000,000  for  account  of  the  Currency  Note 
Redemption  Fund.  The  proportion  of  reserve  to 
habilities  has  fallen  -J-  per  cent,  to  31.53  per  cent. 
With  respect  to  the  loss  of  £1,399,000  of  gold,  appa- 
rently taken  out  for  the  country,  we  understand  that 
the  movement  was  of  a  special  character,  the  nature 
of  which,  having  regard  to  the  political  situation,  it 
would  be  unwise  to  mention.  The  operation  can  best 
be  described  as  an  "  earmarking  "  of  gold. 


MONEY  IN  NEW  YORK. 

The  weekly  return  of  the  New  York  Associated  Banks 
shows  that  the  amount  of  reserve  is  rising  week  by 
week.  It  now  amounts  to  £101,560,000,  the  addition 
for  the  week  having  been  £1,800,000.  The  loans  have 
also  increased  week  by  week,  the  addition  sbo'Mi  in 
the  last  return  having  been  as  much  as  £2,426,000. 
Correspondingly,  no  less  than  £4,260,000  was  added 
to  the  deposits,  but  in  spite  of  this  increase  in  the 
liabilities  of  the  banks  the  surplus  reserve  is  higher 
again  by  £1,088,000,  and  at  £28,746.000  shows  an  in- 
crease of  £5,312,000  since  the  beginning  of  the  year. 


POSITION  IN  INDIA. 

.\t  Wednesday's  allotment  the  applications  for  bills 
showed  no  improvement,  but  an  inquiry  was  sent  in 
for  10  lacs  of  telegraphic  transfers  at  the  usual  mar- 
gm  of  -jid.  higher,  which  were  allotted,  so  that  the 
total  amount  offered  were  disposed  of.  There  was  no 
demand  whatever  in  India  for  the  £1,000,000  of 
sterling  remittances  upon  London.  A  return  of  the 
Currency  Department  received  this  week  shows  an 
increase  of  101  lacs  in  the  note  circulation,  which 
has  risen  to  P,025  lacs.  This  increase  in  the  note 
issue  was  accompanied  by  an  expansion  of  114  lacs 
in  the  silver  reserve  to  3,030  lacs,  offset  by  a  reduc- 
tion of  13  lacs  in  the  gold  reserve,  which  declined  to 
830  lacs. 

The  following  are  the  minimum  Eates  of  Discount 
current  in  India:  — 

Bombay  ...  6  par  oent.  (A.ag.  20,  -14)  |    Beagal  ...  6  per  cent.  (Not.  6,  "14) 


Particulars  of  the  Tenders  received  and  the  Allot- 
ments made  by  the  India  Council  on  Wednesday  last, 
February  3,  are  :  — 


Rate, 
f.    d. 


tred.  Accepted. 

!■  H8.        % 

30  lO.COO    100 

Offered. 
Ks,  10,00,000 


1/3JJ 


AoceDted. 
Ri,  10,00,000 


The  Amount  of  Drafts  disposed  of  and  the  Mini- 
mum Eates  obtained  were  as  follows  :  — 


Rs.      Average,  Minimum. 


r-Telegraphio  TranBfers.— > 
Ra.     Average.  Mioimam. 
9,90,000    1/3.968         l/3Ji 


Oalcutta 
Bombay 
Madras       ...    10,000        1/3.957         l/3(%       ...         —  —  — 

The  following  Special  Sales  have  since  been 
made : — 

Bs. 

Transfers  on  Oalcutta 10,000  1/4 

From  April  1  to  Feb.  2  fnolUBive  the  OoanoU  have  granted  remittances 
(or  ^Rs.6,93, 22,949,  realising  £4,623.264.  Up  to  Feb.  3  of  last  flnanoial 
year  the  total  Bills  and  Transfers  sold  was  Rs.34,26, 89,067,  realising 
£22,951,182.  The  total  sales  for  the  week  ended  Feb.  2  amounted  to 
Rs.70,059,  realising  £4.652.  The  amount  to  be  offered  tor  tender  next 
Wednesday  will  again  be  10  lacs. 

The  following  are  the  details  regarding  the  sale 
by  the  Government  of  India  of  Sterling  bills  and  tele- 
graphic transfers  payable  in  London:  — 


1914. 
September- December  , 

1915. 
January            

Invited 

£ 

.  18,000,000 

4,000,000 

Received 

£ 
6,714,000 

225,000 

Accepted 

5,714,000 

225,000 

February  4       

1,000,000 

Nil 

Nil 

SILVER. 

Last  week  the  price  of  silver  was  unchanged  on 
the  week.  Since  then  the  price  has  only  dropped  ^d., 
but  it  has  again  recovered,  and  the  quotation  remains 
at  22fcZ.  per  oz.  Business  has  been  extremely  quiet. 
China  has  been  disposed  to  sell,  whilst  India  has 
been  a  moderate  buyer.  Earely  has  the  Silver 
market  been  more  uninteresting. 

Jan.  29       30        Feb.  1  2  3  4  6 

London    _.     22i         223         i^  223  22}  221  22 1 

India       ...     l/3i        1/3J       l/3j         lia         1/32  l/3i  1/31 


Settlement  of  pre-War  open  position  deferred  to  a 
year  after  peace  declaration. — Vide  Emergency  Rules 
as  to  conditions. 

TICKET  DAY.  P.iY  DAY.  CONSOLS. 

Settlement  /  Wed.,  Feb.  10  I  Thurs.,  Feb.  11  I  Mon.,    Mar.    1 
Days.        I  Wed.,  Feb.  24  |  Thurs.,  Feb.  25  |  — 

These  dates  apply  to  closing  of  old  positions  un- 
settled, or  interest  adjustments  on  Contangos. 


i9r5. 

Jan.     4.  Reopening  o£  London  Stock  Exchange  {under  regu- 
lations published  December  24). 
„    13.  Italian  ^  per    Cent.    Loan   £40,000,000  at  97    per 

cent. ;  the  loan  over-subscribed. 
,,     14.  Dutch  loan  over-subscribed  to  date  applications  for 

some  £35,000,000. 
,,     18.  German  Finance  Minister,  Herr  Kuhn,  succeeded  by 

Dr.  Helfferich. 
,,     20.  French    Treasury   and   National  Defence   bonds  for 
£120.000,000  authorised— £100,270,000  imme- 
diately taken  up  on   announcement. 
„    28.  British  advance  of   £5,000,000   to  Roumania.     Ap- 
pointment     of      New      Issues      Committee  : 
Viscount  St.  Aldwyn,  Chairman ;  Lord  Cun- 
liffe ;    Sir    Frederick    Banbury,     Bart,  ;    Sir 
Thomas     Whittaker ;      Mr.      G.      Stapylton 
Barnes    (Board    of    Trade)  ;    Secretary,    Mr. 
Basil  P.  Blackett  (of  the  Treasury). 
CoMPLAiXT  has  been  made  of  the  general  absence  of 
business  in  the  departments  where  the  securities  dealt 
in  are  chiefly  those  for  which  minimum  prices  have 
been  fixed.     A  probable  explanation  of  the  slackening 
of  business  in  this  direction  is  that  there  is  a  disposi- 
tion to    expect    a    revision  of   the    minimum    prices 
fixed   m  some    classes    of   securities.     It    would,    of 
course,  be  necessary  for  the  Treasury  to  sanction  any 
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step  such  as  the  revision  of  minimum  prices  before 
the  Stock  Exchange  Committee  could  take  action  in 
this  dhection.  Indeed,  it  has  been  expected  that  the 
Treasury  will  call  to  its  assistance  a  consultative 
committee  to  consider  the  whole  subject.  It  may  be 
pertinent  here  to  mention  that  complaint  is  made 
that  in  the  formation  of  a  Committee  to  deal  with  the 
question  of  new  issues  there  is  an  absence  of  Stock 
Exchange  representation.  Should  there  be  any  idea 
of  foi-ming  a  committee  to  consider  the  question  of 
the  revision  of  mmimum  prices,  doubtless  bankers 
and  the  Committee  of  ihe  Stock  Exchange  as  well  as 
Treasury  officials  would  be  represented.  None  the 
Jess,  until  it  is  known  whether  or  not  action  is  to 
l>e  taken  there  is  a  hanging  back  of  investors,  causing 
restriction  of  business. 


An  intimation  has  been  given  that  any  prospectus 
of  a  new  issue  sanctioned  by  the  Treasury  will  have 
to  contain  a  paragraph  as  under:  — 

The  Treasury  has  been  consulted  under  the  Notification  of 
January  18,  1915,  and  rai.se  no  objection  to  this  issue.  It 
must  be  distinctly  understood  that  in  considering  whether 
they  have  or  have  not  any  objections  to  new  issues  the 
Treasury  does  not  take  any  responsibility  for  the  financial 
soundness  of  any  schemes,  or  for  the  correctness  of  any  of 
the  statements  made  or  opinions  expressed  with  regard  to 
them. 

It  is  clear  from  this  intimation  that  the  Treasury 
does  not  give  its  imprimatur  to  any  statements  that 
may  appear  in  the  prospectus  as  to  profit  estimates 
or  other  points.  By  a  great  number  of  persons  it 
has  always  been  supposed — erroneously — that  by 
granting  a  Special  Settlement  or  a  quotation  of  shares 
the  Stock  Exchange  Committee  gave  its  imprimatur 
to  the  bona-fidea  of  the  undertaking  so  recognised, 
but  a  consultation  of  the  Stock  Exchange  .rules  will 
show  that  the  Committee  safeguards  itself  against 
having  its  action  of  gi'anting  a  Special  Settlement 
or  a  quotation  being  interpreted  in  that  manner.  The 
Treasury  now  clearly  convej-s  to  the  public  that,  in 
granting  permission  to  make  a  new  issue,  it  accepts 
no  responsibility  whatever  as  to  the  merits  or  the  de- 
merits of  the  concern. 


As  regards  the  American  department,  we  regret 
there  has  been  no  response  to  the  hint  we  gave  as  to 
the  desirability  of  the  publication  in  the  London 
Official  List  of  the  minimum  price  to  accord  with  the 
New  York  Stock  Exchange  recommendation.  We 
noted  last  week  that  in  the  case  of  the  Steel 
Corporation  the  New  York  Stock  Exchange  had 
amended  its  minimum  price,  reducing  the  former 
minimum  of  $50  to  $40,  and  this  week  a  further 
reduction  of  the  minimum  price  to  $38  for  the 
$100  share  has  been  made  on  the  other  side. 
All  the  more  necessary  is  it  to  give  a  clue  to  the 
mininunn  price  in  Ijondon  of  American  shares,  and 
also,  indeed,  of  some  other  sliares  not  American,  as 
there  is  absence  of  ])rovision  in  the  regulations  for 
automatic  adjustment  of  prices  as  and  wlien  any 
securities  are  quoted  ex-dividend. 


Home  Piaihvny  dividends,  so  far  as  announced, 
have  had  Init  lilllc  cn'ccl  in  stinuilating  business. 
None  the  less  il  h:is  to  ho  recognised  that  in  tliis 
section  of  the  irmrket  there  are  bargains  offering  of 
Ordinary  stocks  of  good  class  at  prices  to  yield  the 
investor  in  several  directions  5  per  cent,  and 
upwards.  TTere  and  there,  indeed,  there  are  in- 
stances of  a   stock  yielding  about  (')  -per  cent. 

In  the  Foreign  Hailway  market.  |)vi<'es  of  Soiitli 
American  descriptions  have  in  some  directions  been 
driven  down  to  below  what  appears  to  be  adequate  to 
intrinsic  merits.  It  is  true  that,  as  regards  the 
Argentine  Railways,  there  have  been  disappointments 
and  discomforts  of  economic  charact-er;  in  especial, 
the  hanging    up    of   the  movement  of  grain   in    the 


Argentine.  Eains  have  delayed  the  movement  quite 
a  month  later  this  year  as  against  a  year  ago;  but 
the  crop  is  an  exceptionally  large  one,  and  when  it 
is  carried  the  volume  of  railway  trafScs  should  show 
an  appreciable  increase  weekly.  In  connection  with 
Argentine  Eailways,  it  has  to  be  recollected  that 
steps  are  being  taken  to  curtail  capital  expenditures. 
It  will  be  interesting  to  see  what,  if  any,  profit  will 
be  used  for  capital  jmrposes.  If  none  be  so  applied 
there  may  be,  for  a  time  at  least,  the  appropriation 
of  increase  in  profits  to  dividends  on  perhaps 
the  same  amount  of  capital  as  heretofore,  or  possibly 
little  or  no  absorption  of  profits  for  satisfaction  of 
interest  or  dividend  on  new  capital  already  raised. 
It  may  be,  however,  that  some  of  any  extra  profit  may 
be  applied  to  "  betterments,"  as  is  done  by  United 
States  railway  companies.  The  market  for  Argentine 
Eailway  securities  offers  attractions  to  the  intending 
investor  who  will  take  the  ti'ouble  to  look  into  the 
position. 

HOME  RAILWAY  RESULTS. 

MIDLAND  GREAT  WESTERN  (IRELAND). 

For  many  yenrs  p;ist  the  Miilhind  diviit  Western 
Railway  Company  has  regularly  maintained  3  per 
cent,  dividends  on  its  stock,  but  in  respect  of  the  past 
year  it  has  been  deemed  advisable  to  reduce  it  to  2  per 
cent.  We  sny  deemed  advisable  because,  had  the 
directors  chosen,  they  could  have  maintained  the 
rate  at  3  pei'  cent.  ;  and  were  conditions  other  than 
they  are,  an  effort  would  doubtless  liave  been  made  to 
do  so.  As  it  is,  the  final  dividend  at  the  rate  of  2  per 
cent,  per  annum  compares  with  4  per  cent,  a  year 
ago,  and  makes  2  per  cent,  for  the  year.  However,  the 
sum  of  £10,000  is  transferred  to  i-eserve,  as  against 
nil,  and  the  balance  carried  forward  is  raised  by  over 
£10,000  to  £17,132.  The  additional  sum  thus  allo- 
cated is  equal  to  about  ^  per  cent,  of  dividend  on  the 
stock.  Like  the  other  Irish  railways,  the  Company's 
expenses  appear  to  have  been  heavy.  According  to 
the  weekly  statements  there  was  an  improvement  in 
receipts  of  about  £5,000,  whereas  the  profit  for  divi- 
dend shows  a  diminution  of" over  £1]  ,000.  The  smaller 
dividend  menus  the  distribution  of  £24,000  less 
revenue.  The  dividends  paid  by  the  Company  for  the 
.last  fifteen  years  are  set  out  beneath. 

Midland  Great  Western  (^Ireland). 

1914    '13.  '12.   11.  '10.  '09.   '08.   '07.   '06.  '05.   '04.   '03.  '02.  '01.  '00. 

%    %     %    %     %     %       %      %     %      %     %     %     %  %    % 

1st  halt...    2233       3       3       33       3       3       3     313    3J4 

2ntl  half...    2433       3       3       3      3i3       3       3     3J313* 

Year  ...  ¥     3    1    "i      "i       3       3     3}     3       3       3     35      3}  3i    4 

The  stock  is  quoted  nominally  at  4GJ,  and  the 
past  year's  dividend  of  2  per  cent,  yields  the  investor 
approximately  £4J  per  cent. 


HIGHLAND. 

!l  wouhl  iqipear  thiit  the  un]irovement  of  aboul 
t Hi. (100  secui-ed  in  gross  receipts  by  the  Highland 
Railwiiy  has  been  more  than  offset  by  increased  ex- 
penses'and  by  the  reduced  allowance  during  the 
period  of  Government  control,  for  the  jirofits  of  the 
past  year  are  £7,452  lower  than  those  for  1913.  The 
dividend  for  the  whole  of  1914  is  2;}  per  cent.,  against 
2A  per  cent.  ;  but  on  this  occasion  £2,000  is  set  aside 
to'  reserve  fund  against  no  such  appropriation  a  year 
ago.  The  balance  brought  forward  was  £2,678  larger, 
and  tlie  balance  carried  forward  is  down  £364.  The 
lirice  of  Highland  stock  is  nominally  .37i,  at  which 
the  yield  is  about  f)J  per  cent.  Since  1900  dividends 
disli'ibiiled  liMVc  been  as  follows;  — 
JTighland. 
1914. '13.    12.  '11.    '10.    '09    '03.    '07.    '06.  '05.  '04. '03. '02. '01. '00 

%%%    %    %    %    %    %     %%%    •i-'^T;" 

luthBlf...  Kll  N.l    1}      1}      If      11      U      U      li    n     U       1      NllKllM 
2ndh8lf...     1;     5    2j«    2J      2}      1}      13      IJ      2      Z       2        U    1    «""  ^_|_' 

Te»r...  J,    2i     2J     2J     2       II     li     U     U    U    U     18    i    »"»>'» 
»  note  per  cent,  per  annuro  for  5  months  to  Decombcr  31. 
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LATEST  PRICES. — The  following   are   the   latest   and 


Tin 

791 
100' i 
891 
94 
95 
80| 
64i 
256 
230 
69i 
B9| 
87 
97 
73 
671 
96 
83i 


621 
84i 

82| 
881 

e3j 

82 
89} 
B2j 
82 


104 
88| 

103 
90i 
77i 
77 


104 
93 
97f 

102| 
85 
52 

1011 
92} 
88 
79 
59 
64 
63| 
85i 
98 
7B| 
94J 

lOOi 
7Bi 
73i 

m 

64U 

esi 

104i 
102J 
90i 
90J 
99 
87 
1124 
70i 
585 


33A 
85^ 
15i 
30 
154 

9; 

22i 
28J 
43i 
12i| 
84 
38^ 
♦3i 
124 

m 

35i 


10} 

m 

202i 


30i 
74,3, 
22/9 

13i 
2i 
42/9 
193 


BRITISH  FONDS. 

Consols  2J%,  Cash  ... 

■War  Lo«n3J% 

Irish  2 j  %  Gnaranteed 
Kxoh'qnerBds.3%1915 
Local  Loans  Stock  3% 
Egyptian  3%  Gnar.... 
Transvaal 3%  Gnar.... 
India  3%  Stock 

—  3i  %  Rupee  Paper 
Bank  of  EnglandStock 
Bank  of  Ireland  Stock 
London  C.C.2i%  ... 
Metropolitan  3  % 

—  WaterBd.3%  'B' 
Birmingham  34%  ... 
Glasgow  ZJ%,  1925-40 

Leeds  24%Red 

Liverpool  34%  

Manchester  3  %  Eed. 


M.  U.  or 

Mean  Price  I 

July  27 

H, 

724 

72 
lOOi 

83 

934 

93 

734 

634 
248A 
220" 

67 

87 


674 


641 
84i 
77 
94 

m 

65 

92 
81 


COLONIAL  GOVT.  SECURITIES. 


Canada  3%  Stk.  Reg.  3 

CapeofG.H.  3%  Inso.  3 

Ceylon  3%  Inso.  Stk.  3 

Natal  3%  Insc 3 

N.S.W.  3%  Inso.  ......  3 

New  Zealand  3%  Inso.  3 

Queensland  3  %  Inso.  3 

8.A8trln3%  In.  1916-28  3 

Tasmanian  34  %  Insc.  3; 

Victoria  3%  Inso 3 

W.A.3%Inso.{1915-35)  3 


86 
79 
804 
79 
794 
774 
78 
87 
89 
79 
834 


FOREIGN   STOCKS. 


Argentine  5%  1886-87 

—4%  Rescission     t 

—5%  Internal  1907  ...  5 
Ani,trianGold4%  1878  4 
Brazilian  4%  1889    ...      4 

—4%  1910 4 

— FaiKling(5»o)19  4  5 

Bneno9Ayre9ProT34%  ... 

Bulgarian  6%  1892....  6 

Chilian  44%  1886 44 

—  5%  1909 5 

Chinese  Gold  5%  1896  5 

—  Gold  44%  1898 44 

ColombiaExtl.3%1898  3 

Egyptian  4%  Unified  4 

—  34%  Preference  ...  34 
French  3%  Rentes  ...  3 

German  3%    3 

Greek  5%  1884 5 

—  4%  Monopoly  4 

Guatemala  Ext.  4%.. .  4 

Hnngarian  4%  1881-92  4 

Italian  34%    34 

Japan  4%  Sterling  ...  4 

— 44%do.l905  2ndSer.  44 

—5  %  do.  1907  5 

—4  %  do.  1910 4 

Mexican  4%  Gold ... 

Paraguay  3%  1886  ...  3 

PortnguBse  Ext  3%..,  3 

Russian  4%  '89  Ser.II  4 

—  5%  1906 5 

8anPaalo5%  Treasury  5 

Spanish  4%  Sealed  ...  4 

Turkish  34%  Tribute  34 

—  4%  1891 4 

—  4%  Unified  4 

UnitedStates4%(1925)  4 

Uruguay  34%    34 

Venezuela  3%    3 


102 
82 
98 
82 
704 


59 
93 

91 
94 
101 
32 
50} 
9Si 
88 
774 
734 
554 
49 
48 
76 
93 
74} 
903 
98A 
75i 
69 
57 
634 
82 


84i 
95 


112 


BANK  AND  DISCOUNT  COS.'  SHARES. 


Capital&Counties,  £10  15 

H.  Kong  Shang.,  J125  36| 

Imperial  Ottoman,£10  7 

Lloyds,  £8 18^ 

London  &  S.  West,  £4  17 

L.  City    &    Mid.,  £24  18 

L.  County  &  West.  £5  21} 

Loud.  Joint  Stock,  £15  11 

National  of  India,£124  1* 

Nat    Bk.  of  S.  Africa  6 

National  Discount,  £5  IO4 

Nat.  Prov  (£10i  paid)  16 

Parr's,  £10... 19 

Stand,  of  S  Africa,  £5  14 

Union  Discount,  £5..,  13 

Union  of  Londou,£15  j  1 1 


84 
11 
29} 
14J 

9 
21 
27 
43 
12} 

74 
35i 
413 


33i 


MISCELLANEOUS  SHARES. 

Coats(J.  &P.)Ord.,£l    30  74 

Hudson's  Bay,  £10  ...    40  7| 

Peruvian  Crp.4%Pret,      1  314 

Suez  Canal  Sharea,£20    33  1794 


MINING  SHARES. 


AoDaJgmtd.CopperilOO 

I'Jo  Tinto.  £5 

Chartered,  £1 

Rand  Mines,  5/- 

Modderfontein,  £4 

Golden  Horseshoe.  £5 

Broken  Hill,  8/- 

Dp  Beora  Def.  £2^ 

Mysore  Gold,  10/- 

Tronoh  Tin,  £■  

Kyshtim  (Copper)  £1 


61 

14/3 

l^TS 

2} 
32/6 
U\i 

33J 

14 

2 


Approx. 
Price 
Feb.  5 


944 
675 
99-15 
81 
90 
894 
714 
6O4 
2«} 
230i 
644 
84} 

94 

65 
92} 
81i 


79} 
803 
79 
80} 
774 
78 
87 
89} 
79} 
833 


100^ 
794 
94 

54i 
55h 
761 
45 
874 
87 


904 


47} 


79} 

69,=s 

85,^ 

92| 

714 


533 
75 
954 
90 
85 
794 


25fi 
793 

26f3 
135 

19r'5 

254 
37| 

11 T5 

314 

37} 
11} 
lOVs 

28} 


(P)  English  equivalent  of  New  York  prices  of  July  30— after 


571 

11/9 
4S 
ISA 
2| 
35/0 
93 

k 

allowances  tor 


comparative   Price.s   of   the  Leading   Securities : — 

M.  TJ.  or  Approx. 

1914        DAMI?  PATTG  ^Icau  Price  Minimum  Price 

HlBh         aumt,  KAlLb.  D,y_  j„,y27  Price  Feb.  5 

96}         Barry  Deferred...      8  914 

824          Caledonian    Ord,       34  64  ...  6O4 

215          —  Deterred  Ord.         4  13i  ••.  Ht's 

84         Bast  LondonOrd.  nil  54  ...  34 

434         Famess 14  34  ...  354 

484         Glas.  &  S.W.Def.  2j  39  ...  36 

75           G.C.5%Pref.l894  nil  544  ...  45} 

36}         —  6%  Pref.  Ord.  nil  214  ...  17t'* 

16           —  Def.  Ord., nil  10|  ...  8^1 

55$         Great  Eastern  ...  24  45)  ...  42^ 

1093         Gt.  N.  of  Ire.Ord.  SJ 

23j         Gt.N.ofScot.Def.       1  214 

59}|        Gt.NorthDet.Ord  2?  47  ...  45^5 

97}         Gt.  3.  &  W.  (Ire.)       5  974  •..  98} 

121$         Great  Western ...  6}  112i  ...  110^ 

42}         Highland   2}  374 

71}         Hull  &  Bamsley       2  57}  ...  474 

94           Lano.&  Yorkshire      44  794  •••  78} 

141|         Lond.  &  N.  West  64  124i  ...  121  J, 

130           Lond.ft  S.W.Ord.       5|  112  ...  110} 

41i           —  Deterred  Ord.       V,  31  '  ...  29J 

113           L.  Brighton  Ord.  5J  98  ...  88 

99            —Deferred     4}  774  ■•.  69| 

19|         L.  Chat.  &  D.Ord.  nil  llf  ...  94 

65J          —  44  %  2nd  Pref.  nil  38 

2j'j        L.Eleot.  Ordinary         j  U  ...  14 

47||        Metropolitan Ij  37  ..,  30| 

284          —  Deferred  Div.  nil  284 

33|         Met.District  Ord.  nil  22  ...  18 

78|         Midland  Def 4  673  ••.  66| 

Mid.Gt.W.  of  Ire.  2 

34           N.BritishDef.Ord  1}  23|  ...  20 

133            North  Eastern ...  64  119i  ...  117| 

97$          North  London  ...  4}  834 

89i         N.Staffordshire...  4^  81  ...  79 

19            Port  Talbot    £10  9  184 

974          Khymney  Del.  ...  5  924 

904         South-East.  Ord.  34  71  ...  64} 

6l|         —  Deferred  Ord.  1  36  ...  23 

75}         Taff  Vale  4  694  ...  68J 

3|          Undergd.Ord.£10  nil  2j  ...  Ill 

4          —"A"  Ord.    Is.  nil  7/8  ...  6/2 

COLONIAL  AND  INDIAN  RAILWAYS. 

226$  Canadian  Pacific  10  176  ...  163} 

244  GrandTrtink  Ord.  nil  12^  ...  10  A 

107  —  5%  IstPref....  5  904  ...  684 

lOOf  —  5%2adPret...  5  734  ••.  56 

543  —4%  3rd  Pref...  24  30  ...  24^ 

117  Beng.Nag34%Gu.  5  113  109  109* 

994  E.India  4%  Def.  6?  984  94  94 

169  3.  Punjab  Ord....  10  166  160  160} 

AMERICAN  RAILWAYS. 

40  AI.  Gl.So.Ord.  S50  5  35J 

8/s  Al.N.  O.P."A"£10  44  5J 

102iS  Atchison        Com.  6  963  p38  97} 

100|  Bait.  &  Ohio  Com.  54  734  p39  72A' 

70  Ches.&  Ohio  Com.  3  45  p41}  445 

15  Chic.  Gt.  Western  nil  124  p9  11? 

40$  —  4  %  Preferred,  nil  35  p25}  30A 

110  0.,MU.&  S.P.Com.  5  97  p33  904 

21  Denver    Common  nil  44  p4  7( 

324  —  5  %    Preferred  nil  9  p3  11$ 

334  Erie   Common  ...  nil  234  p20J  234 

51$  —  4  %  1st  Pref.  nil  35  p314  37 

41}  —  4  %  2nd  Prel.  nil  31 

1383  Gt.NorthernPref.  7  121  P1133  119 

1171  nUnoisCent.Com.  5  112  pL02!  IIOJ 

25}  K.  C.  Southern...  nil  26  ...  23j 

1444  Lonis&Nash.Com.  6  138  p127 

24||  Mi8.Kan.&  T.Com.  nil  10}  pIO  Hi 

603  —  4  %   Preferred,  nil  27 

994  N.Y.Central  Com.  5  84  p78}  92;-5 

321J  N.Y.Ontario  &W.  nil  19k  p13  24| 

109}  Norfolk&W  Com.  6  105i  p39  1054 

1211  NorthPaoiflcCom.  7  107  p97  106'j| 

S9J  Penn8ylvania(J50)  6  554  p511|  544 

88$  Reading($50)Com.  8  814  P684  783 

17^  Rock  Island  Com.  nil  3  Ps  5 

25  —  5  %  Preferred  nil  1} 

824  SeaboardAdj.  Mrt.  5  77  p72  69j 

1024  SonthernPaoific...  6  94  p33}  863 

23||  Southern  Comm.  nil  20  p165  174 

87  —  5  %  Preferred  44'  76  ...  79i 

169}  Union  Pao.  Com.  8  155  Plllx  123s%. 

44  Wabash  Common  nil  4  p$  1|' 

li[',  —  7  %  Preferred  nil  2  pl|  2| 

694  U.S.  Steel  Comm.  3!  594  PSli  50 

1154  —  7%  Pref 7  112  ...  1061 

FOREIGN  RAILWAYS. 

174  Antofagasta  Def.  11  153  ...  115 

96J  Arg.Gt.West.Ord.  5  894  ■••  78 

75  B.A.&PacifloOrd.  nil  55*  ...  484 

1204  B.A.Gt.SouthOrd  5  105i  9l« 

1214  B.A.WesternOrd  5  IO64  ...  91i| 

40  Brazil  Ry.  Comm.  nil  21  ...  7 

51  — 6%  N.-C.  Pref.  nil  324  -  13 

61  —6%  Cam.  Pref.  ml  38  ...  134 

1074  Centl.  Argentine  5  954  •••  86^ 

99|  Cent.UruguayOr.  24  81  ..  73 

56}  Bntte  Rios  Ord.  nU  43  ...  304 

663  —  4  %  2nd  Pref.  2  554  ...  28} 

10}  G.W.Brzl.£10Or.  6  8} 

7B4  Leopoldina    4}  |1  ...  34j 

39}  Mexican  By.  Ord.  nil  65  ...  18 

1214  —  8  %   Ist  Pref  nil  104  ...  72 

754  —  8  %  2nd  Pref.  nil  65  ...  39 J 

36i  Nat.Mx.4%lBtPr,  nil  29  ...  21 

14|  —  5  %  2nd  Pref,  nil  10  ...  7 

154  NitrateEy£10Or.  74  11} 

2494  San  Paulo  Ord....  10  230  ...  1893 

863  Unit.BofHv.Otd  5  79  ...  67fJ 

rights  <a  divlden<is.              •  Div.  of  2%  paid  iu  scrip  Oct.  29, 1914.       .Sig  B 
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Established  1885. 


Established  1885. 


GENERAL 


Accident    Fire    and    Life 

ASSURANCE    CORPORATION, 


Ltd. 


ASSETS    EXCEED 
CLAIMS    PAID 


£2,500,000 
£7,000,000 


All  classes  of  Insurance  transacted. 

Chief  Offices: — General  Buildings,  Perth,  Scotland. 
General  IJuiMings,  AMwych.  London. 
F.  NoRlE-MiLLER,  J.P.,  Cieneral  Manager. 


PLAYER'S 

NAVY  CUT 
TOBACCO 

FOR    THE    TROOPS, 


Troops  at  Home 


(Dnty  paid) 


It  wauM  be  well  If  thou  wlihloK  to  lead  Tebaeca  te 
•or  Soldier*  would  remember  tbo«e  itlll  la  Qreat 
Britain.  Tbere  are  tbouiaode  of  Regulars  and  Terri- 
torial* awaltlnc  order*,  and  In  (endlnc  a  praiont 
now  you  are  a**ured  of  reacbInK  your  nan. 

SuppUe*   may   be  obtained    from    tb*   ncual   trade 

•ource*.  and  w*  *ball  be  elad  to  furnl*b  any  Inlor- 

matlon  on  application. 


Troops  at  the  Front 


(Duty  free) 


Jabn  Player  &  Son*.  Nottlnsbam,  will  (tbroucb  the 
Proprietor*  for  Export.  Tbe  Britlih- American  Tobacco 
Co.,  Ltd*)  be  pleased  to  arrance  for  eupplles  of  tbi* 
world-renowned  Brand  to  be  forwarded  to  tbe  Front 
at  Duty  Pre*  Rate*. 


JOHN  PLAYER 

&  SONS, 

Giitle  Tobacco  Factory, 
Nottingham. 

Branch  of  the  Imperial  Tobaooo 

Company  (of  Great  Britaio  and 

Ireland),  United. 


'"^^uTS^'^' 


Itliniuj)  ^ijgks. 

lnERE  is  little  ol  interest,  to  report  in  connection  with 
the  mining  departments  of  the  Stock  Exchange.  Varia- 
tions have  been  unimportant,  and  there  has  been  no 
distinct  trend.  A  little  selling  has  been  reported  in 
South  African  shares,  but  on  balance  for  the  week  the 
changes  are  scai-cely  q\iotable.  Eastern  Rand  shares 
have  maintained  their  prices  well,  but  there  has  been 
no  further  appreciation.  Of  late,  however,  there  has 
been  some  depression  in  the  ijrice  of  Government 
Areas,  wliich  lately  rose  to  about  2Ls.,  and  are  now  in 
the  region  of  18.s.  (W.  The  amiounccnicnt  has  this 
week  been  made  of  a  modification  of  the  directorate  of 
the  Central  Mining  and  Investment  Corporation,  the 
Chairman,  Mr.  F.  Eckstein,  and  also  Mr.  Reyersbach, 
)i  director,  having  retired.  Temporarily  the  chairman- 
ship is  taKen  up  by  Sir  Lionel  Pliillijis. 


Copper  descriptions  show  very  little  variation, 
Tintos  in  London  remaining  scarcely  changed,  notwith- 
standing some  fluctuations  in  Paris.  After  a  further 
rise  in  the  metal  there  occurred  a  reaction.  Trans- 
actions took  place  at  over  £64  per  ton,  and  the  closing 
prices  for  "spot  "  and  "  forward  "  are  respectively 
£621  and  £63. 

Perhaps  the  most  notable  group  activity  has  been  in 
Russian  shares,  w'here  pretty  all-round  small  advances 
have  occurred.  Towards  the  end  of  the  week  a  smart 
advance  occurred  in  Casey  Cobalt  shares,  which  have 
lisen  about  3s.  6d.,  or  over  -50  per  cent.,  since  the 
end  of  last  week.  No  official  intimation  has  been 
made  explaining  the  reason  of  this   advance. 


City  Deep. —  For  1914  this  Company's  dividends, 
iiggregating  2.3f  per  cent.,  called  foi'  £296,875;  but 
the  quarterly  and  monthly  statements  indicate  a  profit 
considerably  in  excess  of  the  sum  absorbed  for  divi- 
dend. We  calculate  that  the  net  revenue,  after  meet- 
ing all  charges  for  taxes.  Government  annuity,  and 
sundries  amounted  to  about  £380,000 ;  and  if  this  be 
accurate  there  was  a  surplus  beyond  dividend  of  about 
£83,000.  The  Company  last  year  spent  considerable 
sums  on  development  and  equipment,   viz.  :  — 


Marcli  quarter 
.June  „ 

Sept.         „ 


21,660 
18,779 
16,681 


Actual  for  y  moutlis 


The  expenditures  of  the  December  quarter  added 
will,  if  all  such  capital  outlays  are  charged  to  profit, 
we  should  imagine,  leave  but  little  surplus  to  be  added 
to  the  unappropriated  profit  balance  of  £145, 130 
brought  forward  from  December  31,  1913.  In  1913 
approximately  £36,000,  sur-plus  over  dividend,  was 
added  to  the  £109,000  brought  forward  from  Decem- 
ber 31,  1912.        

OCEANA   CONSOLIDATED. 

For  th©  year  to  .Tune  30,  1912,  this  C^oinpany,  after 
applying  £34,246  from  profits  to  writing-off  deprecia- 
tion of  quoted  investments,  added  the  £16,470  profit 
of  the  year  to  the  amount  of  unappropriated  profits 
brought  forward  from  1911  of  £63,191.  For  the 
vear  to  June  31),  1913,  the  profit  was  returned  as 
£38,323,  which  added  to  £76,527  balance  brought 
forward  from  1912,  less  income  tax,  made  an  aggre- 
gate of  £114,850,  added  to  by  £13,025  on  a  re- 
valuation. From  such  total  nothing  was  directly 
carried  to  depreciation,  but  reserves  were  set  up.  one 
being  termed  a  "suspense  account,"  of  £60,000 
and  a  "reserve  against  quoted  investments"  of 
£63,025.  With  the  1913  report  a  schedule  of  quoted 
securities  was  given,  the  principal  of  which  were:  — 


Abosso 

Taquah        

West  African  Trust 
New  Ej^yptian 


61.099 
74,005 
152.793 
49.738 


The  West  .\frican  Trust  with  issued  capital 
£500,000.  has  been  remodelled  as  the  Colonial  Pro- 
prietary Conqiaiiy,  Tjimited,  by  giving  a  5.5.  share  of 
the  Proprietary  for  each  £1  share  of  the  Trust. 

In  i-('spect  of  the  year  to  June  30,  1914,  a  profit 
of  £15,346  was  made,  but  it  has  been  necessary  to 
effect  a  very  heavy  writing  off  to  depreciation  on 
investments.  The  writing  off  on  values  at  June  30, 
1914,  was  no  loss  than  £122,305,  and  to  meet  this 
the  whole  of  the  £60,000  suspense  reserve  account 
and  all  the  .£63,025  reserve  against  quoted  investments 
has  been  absorbed. 

After  an  allowance  for  writings  off  it  is  to  be  noted 
that  the  shares  and  Debentures  in  which  the  Company 
has  invested  stand  at  an  aggregate  value  of  £672,419. 
The  written  down  value  of  the  quoted  investments  i§ 
£194,475,  taken  at  the  making-up  price  or  mean 
price  at  the  end  of  June  1914.  The  unquoted  securi- 
ties,   appearing  as  £477,943,    are  taken   at  the  value 
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placed  upon  them  by  directors,  as  also  the  town  sites, 
buildings,  and  sundry  assets,  of  which  the  auditors  in 
their  certificate  say,  "  we  have,  however,  been  unable 
to  contirm  the  values  at  which  these  assets  stand  in 
the  books  of  the  Company." 

The  issued  capital  of  the  Oceana  Consolidated 
Company  is  £1,025,265,  in  10s.  shares.  The  shares 
receded  to  about  2s.  &d.  on  an  adverse  interpretation 
of  the  report. 

PREMIER  DIAMOND. 

Fko.m  start  of  washmgs,  about  lUOc!.  to  October  31, 
1914.  this  Company  secured  diamonds  of  a  value  of 
£16,219,648. 

The  shutting  down  of  operations  at  the  Premier 
mine  on  the  outbreak  of  war  in  August  last  meant 
that  in  place  of  twelve  months'  operations  to  Octo- 
ber 31,  1914,  there  were  but  nine.  An  appreciable 
further  declme  in  the  yield  of  diamonds  per  load 
treated  is  shown,  as  in  the  first  half  of  the  Com- 
pany's financial  year  the  levels  from  which  blue  was 
extracted  contained  a  considerable  quantity  of  float- 
ing reef  intermixed  with  blue  ground.  From  April  to 
August  1914  work  was  done  in  comparatively 
cleaner  ground,  giving  a  yield  of  .193  carat  per  load, 
against  the  average  for  the  nine  months'  operations  of 
.185  carat.  Then,  besides  the  influence  of  a  reduc- 
tion in  the  average  to  .1<S5,  against  .202  the  pre- 
vious year,  there  was  a  decline  to  17s.  9id.  value 
per  carat,  against  22s.  2d.  value  for  the  1913  period. 
As  a  set-off  against  these  discomforts  there  was  only 
a  saving  of  a  penny  per  load  in  working  costs — 2s.  6(7, 
against   2s.    Id.  per  load. 

Eesults  and  appropriations  for  years  to  Octo- 
ber 31  of  1913  and   1914   are   given  below :  — 

, 1913 s       , 1914 , 


Profit  balance  was        

Loss  applied  to  equipment      ... 

Balance  profit      

60%  to  Government     

40%  to  Company 

Balance  from  pre\ious  year 

Sundry  net  revenue 

40%  of  profit  to  Company  ... 
Transfer  from  trading  .ind  emi 

ency  funds 

Balance    transferred    to    bala 

sheet  


944,102  171,243 

98,079  49.983 

846.C23  121.260 

507.614  72,756 

338,409  48.504 

846.023  121,260 

100,118  115,567 

78,040  44.588 

338.409  48,504 

—  47,095 

—  13,245 


516,567  270,000 

The  appropriations  were  as  under  ;— 

To  Preference  dividends         ICO.OOO  50,000 

Deferred    dividends    declared    Dec. 

and  June         300.COO  220,000 

8/9  and  10/-  8/9  and  5/- 

per  share  per  share 

Balance  transferred  to  balance  sheet    116,567  — 

516,667  270,000 

Ihe  capital  of  the  Company  has  remained  through- 
out at  £80,000,  formerly  £1  shares,  but  since  divided 
into  160,000  Preference  5s.  shares  and  320,000  De- 
ferred 2s.  6(/.  shares. 

The  present  price  of  Premier  shares  is  about 
3i  for  the  Deferred  2s.  &d.  share,  the  lowest  price 
yet  reached.  Momentarily  in  1908  the  Preference 
shares  touched  6,  and  the  present  price  is  about 
V  for  the  5s.  share,  entitled  to  preferential  dividend 
of  250  per  cent.,  or  6s.  3d.  per  share,  each  half-year. 
101  J'i  ■^'■^^^'■^nce  dividend  was  passed  at  the  end  of 
1914,  for  the  first  time  in  the  Company's  history, 
and  the  June  declaration  on  the  Deferred"  shares  was 
only  5s.,  against  8s.  9d.  the  previous  December  and 
lOs.  m  June  1913. 

Broomassie.— The  report  for  the  year  1914  dis- 
closes^ a  very  unpleasant  position,  "a  "working 
profit  "  of  £46,506  is  claimed  as  a  result  of  the  vear's 
operations,  but  this  is  before  paving  for  development. 
After  allowing  £28,672  for  development  redemption, 
£10,424  for  depreciation,  and  £842  for  profits  tax 
the  actual  net  profit  dwindles  to  £6,568.  The  develop- 
ment redemption  allowance  is  none  too  much,  as  the 


actual  expenditure  under  this  head  for  the  year  was 
£24,436,  and  the  work  "  failed  to  open  up  any  appre- 
ciable tonnage  of  pay  ore."  In  addition  to  this, 
accumulated  development  outlays  of  past  years  still 
figure  in  the  balance  sheet  as  an  asset  for  £22,534, 
against  which  there  is  the  fact  lliat  the  high-grade  ore 
reserves  at  January  1,  1915,  amounted  to  only  11,644 
tons.  The  balance  sheet  shows  surplus  liquid  assets 
amounting  to  about  £34.000,  but  £46,041  of  Deben- 
tures are  outstanding,  in  addition  to  the  share  capital 
of  £200,179. 

WALLIS    COMPANY'S  POSITION. 

A  WEST  AFRICAN  BANKET   PROPOSITION. 

Feom  a  market  pcjiiit  of  view,  the  A\'allis  Com- 
pany with  its  issued  capital  at  current  price  is  small 
beer;  but  it  is  of  interest,  nevertheless,  to  consider 
the  property  in  respect  of  the  possibilities  of  it  becom- 
ing a  new  banket  goldfield. 

Though  a  part  of  West  Africa's  Tarkwa  gold-bear- 
ing deposit  had  yielded  payable  contents  as  far  back 
as   the  late  seventies,  it  was  not  known   until  about 

1908  that  the  deposit  was  banket.  Continuity  of 
reef  in  the  Tarkwa  region  had  by  then  been  proved 
for  60  or  70  miles  along  a  soutli-west  to 
north-east  strike.  In  1908  a  revival  of  interest  in 
West  Africa  led  to  search  for  extension  of  strike 
nortli-east  beyond  the  Tarkwa  end.  In  the  region  of 
the  river  Pi'ah,  90  to  100  miles  away,  and  at  a  point 
some  50  miles  east  of  the  Ashanti  Goldfields  con- 
cession,   a  new    banket   find    was   reported,    and   in 

1909  syndicates  took  up  areas  in  such  region.  The 
earliest  entering  the  arena  was  the  "Wallis  Syndicate, 
fomied  January  1909,  which  reported  some  dis- 
coveries that  created  a  furore.  The  Syndicate  sub- 
sequently glorified  itself — January  1910 — into  a 
Company  with  an  authorised  capital  of  £150,000, 
expanded  in  the  July  following  to  £250,000.  Of 
such  authorised  total  there  are  in  issue  122,258  £1 
shares  fully  paid  and  50,000  shares  issued  at  £2 
per  share,  on  which  now  9s.  per  share  is  paid  up  as 
TO  capital  and  9s.  per  share  as  to  premium,  leaving 
■22s.  per  share  uncalled. 


This  Company  acquired  a  lease  of  about  20  square 
miles,  in  two  separate  blocks,  immediately  east  of 
the  river  Prah.  The  Company  also  took  up  an 
option  to  select  further  areas  within  a  compact  150 
square  miles  surrounding  north,  east,  and  south  of 
the  first  lease  acquired.  The  Gold  Coast  law  permits 
only  a  maximum  of  20  square  miles  lease  to  any 
individual  company.  It  was  reported  in  January  1910 
that  reef  6  to  9  feet  wide,  averaging  over  an  ounce  to 
the  ton,  had  been  met  in  two  shafts,  and  there  ensued 
market  excitement.  There  came  a  great  scramble 
for  properties,  and  to  secure  title  the  Company  for- 
mulated nine  subsidiaries  of  small  nominal  capitals, 
each  to  take  up  a  lease.  It  would  not  have  taken 
this  expensive  and  speculative  course  excepting  for 
the  scramble  w-hidh  was  going  on,  as  it  involved 
costly  Government  survey,  and  legal  measures  were 
necessary  to   avert  jumping  of  claims.      But  as  the 
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step  had  to  be  taken  there  was  the  necessity  of 
acquiring  first  and  prospecting  afterwards.  In  the 
coui-se  of  time  the  Company  dropped  all  the  extra  area, 
cancelled  the  subsidiaiy  company  arrangements,  and 
retained  only  the  two  separate  blocks,  making  the 
20  square  miles  initial  lease.  Such  shedding-off 
policy  was  consequent  on  prospecting  operations — 
perfunctorily  made — having  disclosed  no  good  dis- 
coveries in  the  outside  area.  Work  was  then  con- 
centrated on  the  original  area,  especially  on  the 
southern  block — Adowsena — of  10  square  miles 
immediately  east  of  the  river  Prah.  The  Nyafoman 
block,  northern  area,  has  been  proved  reef  bearing, 
but  has  only  been  roughly  looked  over.  Early  dis- 
coveries in  Adowsena  had  here  and  there  givlen 
encouraging  showings,  but  though  a  series  of  shafts 
disclosed  fairly  wide  banket  formation  for  a  long 
stretch,  it  was  unpayable  where  tested  to  shallow 
depths  along  the  shafts,  costeans,  &c.,  in  western 
part  of  strike,  and  only  important  payable  discoveries 
were  effected,  near  the  surface;  at  three  of  the  eastern 
shafts.  Unhappily,  however,  in  this  pay  region  the 
gi-ound  faulted  in  shallow  depth,  so  that  the  reef 
for  a  time  was  lost,  with  consequence  of  collapse  of 
the  market  price  of  shares.  The  West  African  market 
excitement  on  good  discoveries  in  1910  had  resulted 
in  the  £1  shares  of  the  Company  momentarily  being 
carried  up  to  as  high  as  3|.  In  July  that  year 
50,000  shai-es  were,  in  a  block,  subscribed  for  at 
£2  per  share  by  a  South  African  group,  and  previously 
10,000  shares  had  been  taken  up  at  £3  per  share. 
The  search  for  pay  reef  by  sinking  and  cross- 
cutting  for  a  long  while  was  disappointing,  and  by 
July  1913  it  came  to  be  seriously  considered  whether 
shareholders  should  abandon  the  property  altogether 
and  divide  unspent  capital,  or  pemiit  a  policy  of 
spending  some  of  it  in  extending  development  work 
to  depth  at  eastern  shafts.  A  limited  expenditm'e  was 
agreed  to,  and  in  February  1914  a  more  hopeful  position 
was  reported  to  an  extraordinary  meeting  of  the 
shareholders.  In  the  interval  since  work  has  been  much 
interfered  with,  but  a  summary  of  the  showings  to 
date  in  region  of  No.  2  shaft  discloses  features  that 
appear  to  justify  continuance  of  developmerjt,  especi- 
ally as  there  remains  about  £9,000  to  be  expended  out 
of  the  arranged  limit  of  £15,000  to  be  devoted  to 
development  laterally  and  in  depth,  and  at  present 
rate  of  monUily  expenditure  the  £9,000  will  last- 
tor  about  eighteen  months. 

Suminarised,  developments  may  be  set  out  as:  — 
Sh.wt  No.  2.  About  June  1914  power  and  haul- 
ing plant  of  No.  3  (engine)  shaft  transferred  to  No.  2 
shaft.  In  shaft  to  85  feet  down  samples  averaged 
7.5  dvvt.  over  46  inches;  at  100  feet  down  drives  and 
cross-cuts  averaged  6.2  dwt.  over  80.8  inches.  These 
showings  had  been  acertained  before  discovery  that 
a  fault  plane  displaced  reef,  and  subsequently  it  was 
found  the  fault  continued  to  shaft  No.  3. 
Work  done  subsequent  to  ascertainment  nf  fault. 
212-/ooi  level:  Driven  on  to  west  and  a  little  to 
east.  Proximity  of  the  fault  plane  liad  caused  dis- 
turbe<l  ground  in  the  east  drive.  To  the  west,  265 
feet  driven  to  Decfmber  1914  averaged  55  inches 
(width  of  drive),  showing  an  average  of  close  to 
10  dwt. 

Cross-cuts  put  out  in  west  drive  at  intervals  of 
10  feet  apart  and  winze  sunk  at  120  feet  west  of  the 
No.  2  shaft  showed  :  — 


Western  Drive  at  212-1'oot  Level 

DisUnce                Width  of 

W  inze  at  212-1'oot  Level 

(rom  Sliaft                  Reef            Assay 

At  120  feet  West  of  Shaft 

165                    72            13'7 

No.  1  Winze  sunk 

165                    82            12-3 

For  60  feet  in  wirltli  of 

175                    77            11-9 

winze   (431  inches). 

J  85                  102             7-5 

assay  9  dwt. 

195                  103             7-7 

*At  65  feet  (ifiwn 

205                  108             9-2 

45  inches,  wiiitli  nt  winze, 

215                  120            150 

as.say  18'9  tlvvt. 

225                  136            15-4 

235*                 137             6  0 

•  Aic-oirtine  t 

0  latest  advices. 

The  diagram  below  gives  a  rough  idea  of  the 
developments  sio  fa.T  eflected,  the  contemplated 
immediate  further  work,  and  the  approximate  relative 
position  of  work  done  to  end  of  1914  at  shafts  2 
and  3. 
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Sh.\ft  (Engine)  No.  3  is  9U0  feet  east  of  shaft 
No.  2.  Cable  of  January  1910  referred  to  width 
100  inches,  assay  18  dwt.  9  grs.  At  106-foof>  level 
50  feet  driven  east  showed  128  inches  width,  assaying 
5  dwt.  The  fault  was  met  with  below  this  level. 
The  shaft  was  subsequently  sunk  on  the  incline  to 
337  feet.  Operations  were  shut  down  about  end  of 
1913,  and  hauling  plant,  kc,  transferred  (June  1914) 
to  shaft  No.  2.  The  reef  dip  near  surface  was  60 
degrees. 

Shaft  No.  4  is  750  feet  east  of  No.  3  shaft.  Cable 
of  January  1910  referred  to  width  72  inches,  assay 
29  dwt.  14  grs.  Eeef  was  passed  out  of  at  45  feet 
depth,  and  as  cross-cuts  failed  to  disclose  a  continuity 
all  opei'ations  at  the  shaft  were  discontinued. 

Sh.4FT  No.  5  is  1,800  feet  east  of  shaft  No.  4. 
Sunk  45  feet,  but  no  reef  met  and  work  stopped. 

It  is  to  be  borne  in  mind  the  nine  various  shafts 
are  only  of  prospecting  character.  They  extend  along 
the  line  from  the  Prah  River  first  shaft  to  No.  5 
east  shaft,  a  total  distance  of  about  two  miles.  The 
reef  varies  in  width  from  about  6  feet  up  to  as  much 
as  12  feet,  sometimes  by  surfa<'e  showings  barren 
of  gold  and  intermittently  on  surface  or  at  slight 
depth  disclosing  payable  contents.  The  best  showings 
have  been  found  under  the  plane  of  the  fault  in  shaft 
No.  2  above  referred  to. 

The  policy  of  the  Company  is  to  open  up  in  depth 
and  beneath  the  fault  plane  ascertained  in  region  of 
Nos.     2     and    3    shafts.  The    Chairman    at    the 

meeting  held  June  25,  1914,  foreshadowed  a  total 
expenditure  of  about  £15,000 — £9,000  remains — to  test 
the  ground,  and  if  nothing  good  enough  is  discovered, 
then  the  unexpended  remaining  capital,  equal  to  5s.  6d. 
per  share  will  be  divided.  The  holders  of  the  50,000 
shares  will  have  to  pay  up  the  uncalled  225.  per 
share  to  provide  the  5s.  Qd.  per  share.  The  market 
price  of  the  paid-up  shares  in  issue  is  about  4s.  6<i. 
per  £1  share. 

Two  points  may  be  referred  to.  .A.t  present  stores 
are  obtained  from  the  main  Kumassi  Eailway,  and  a 
journey  of  over  50  miles  by  road  has  to  l)c  made  for 
stores  obtained  from  Obuassi  Station.  It  is  under 
consideration  to  build  a  railway  from  .Accra  via  the 
Prah  River  region,  where  cocoa  is  grown  and  copra 
produced,  to  Kumassi.  It  such  road  is  constructed 
and  railway  facilities  are  secured  it  will  benefit  the 
Company.  The  Company's  Manager  at  the  mine 
considers  with  wide  reef  and  general  facilities  the 
mine  costs,  if  development  permits  of  woi'king,  will 
be  only  about  20s.  per  ton.  We  fear  this  is  far  too 
optimistic  a  view  as  to  expenses  per  ton.  Prestea-'s 
costs  have  been  brought  down  to  about  23s.  per  ton 
on  a  large  tonnage,  but  it  has  taken  a  long  time  to 
bring  costs  down  to  this  figure.  Prestea's  ore  re- 
serves have  averaged  a  shade  over  10  dwt. 
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NORTH  ANANTAPUR  GOLD  MINE. 

This  is  one  of  the  most  promising  little  gold-mining 
undertakings  developed  in  recent  years.  The  pro- 
perty, which  is  one  square  mile  in  extent  and  has  a 
length  of  5,280  feet  on  the  line  of  reefs,  is  situated 
in  the  Madras  Presidency,  India,  and  is  under  the 
same  management  as  the  famous  Mysore  mines.  The 
issued  capital  is  small,  being  £99,268,  in  74.268 
Ordinary  £1  shares  and  25,000  £1  Preference  shares, 
entitled  to  a  non-cumulative  dividend  of  20  per  cent., 
and  thereafter  to  rank  equally  with  the  Ordinary. 
Milling  operations  commenced  in  May  1910.  The 
yearly  profit  steadily  increased,  and  in  1913  dividend 
payments  commenced  with  the  distribution  of  10  per 
cent,  on  the  Preference  shares  for  the  year  to  June  30, 
,1913.  For  the  year  ended  June  1914  the  profit  earned 
was  double  that  of  the  previous  tw^elve  months,  and 
enabled  the  Company  to  pay  22^  per  cent,  on  the 
Preference  shares  and  2i  per  cent,  on  the  Ordinary. 
A  comparison  of  the  operating  results  of  the  past  two 
and  a  half  years,  showing  the  increased  gold  yield 
■and  profit,  is  given  below  :  — 


Gold              Total 

Working 

Year 

Ore 

Yield     Working  Costs 

, Profit , 

ends 

Jlilled 

Per  Ton        Per  Ton 

Per  To 

June  30 

Tons 

«.     d.           s.     d. 

£            .s.     d. 

1913«  ... 

...     22,826 

31     8            26     2 

5,839            5     S 

1914    ... 

.„     25,460 

36  10            27     4 

11,519            S     8 

1914-}';. 

6mos.toDec.31  13,510 

43     3                — 

—                  — 

•  Tailings  untreated  until  Dec.  1912. 

It  will  be  noted  that  the  operations  of  the  first 
half  of  the  current  financial  year  have  shown  a  very 
marked  increase  in  the  yield. 

Out  of  the  1913-14  profit  of  £11,932,  including 
sundry  revenue,  £5,358  was  written  off  for  deprecia- 
tion of  plant,  prehminary  expenses,  &c. ;  percentage 
to  directors  and  managers  absorbed  £337,  and  after 
paying  the  dividends  of  22i-  pei-  cent,  on  the  Prefer- 
ence and  21  per  cent,  on  the  Ordinary  shares,  which 
required  altogether  only  £6,335.  a  small  balance  was 
carried  forward.  The  balance  sheet  at  June  30,  1914, 
showed  a  fairly  strong  financial  position  in  relation  to 
capital,  the  surplus  liquid  assets  amounting  to  £8,755, 
after  allowing  for  the  payment  of  the  dividends. 

A  high  extraction  of  the  gold  contents  is  obtained 
from  the  ore,  and  an  even  better  result  is  expected 
when  the  tube  mill  on  order  comes  into  operation. 
The  ore  reserves  at  June  30,  1914,  were  estimated 
to  be  52,000  tons,  showing  an  increase  of  8,000  tons 
on  the  previous  year's  calculation,  and  representing 
two  years'  supply  for  the  mill.  As  regards  develop- 
ment of  the  mine,  at  present  the  lowest  level  is  at 
7-50  feet.  The  main  pay  chute  is  in  the  region  north 
of  the  No.  5  shaft.  The  width  of  the  ore  body  varies 
greatly,  being  in  places  as  much  as  50  feet  wide  and 
at  others  not  much  more  than  1  foot.  The  lengths 
of  the  pay  chute  and  the  values  met  with  at  the  four 
bottom  levels  are  contrasted  below  :  — 


Level   Leneth 

Wilth« 

Value 

Level  Length 

Widtl 

ft.  In. 

s.     d. 

Feet    Feet 

Ft.  In 

Width  carried  in  the  drive. 


r  19i  3     0  ! 

.„.  I    1.?  3     6  2: 

(.33  5     0  2: 

t  At  present  being  driven. 


It  will  be  noted  that  high  values  have  been  en- 
countered. These  values  are  in  respect  of  the  width 
of  reef  carried  in  the  drives.  Gross-cuts  are  put  out 
to  test  the  actual  widths.  At  the  650-foot  level  two 
cross-cuts  60  feet  apart  proved  in  the  one  case  a  width 
of  36  feet,  averaging  42s.,  and  in  the  other  case 
28  feet,  averaging  37s.  6d.  These  values  are  ex- 
clusive of  the  values  in  the  drive.  Diminution  in  the 
'tngth  of  the  pay  chute,  such  as  shown  at  the  650-foot 
level,  also  occurred  in  the  upper  levels,  and  it  is  ex- 
pected that  deeper  workings  w-ill  again  show  some  in- 
crease in  length.  Consequently  interest  attaches  to 
the  results  obtained  in  the  750-foot  level  now  being 
driven. 
.      As  far  as  can  be  gauged  the  outlook  of  the  under- 


taking appears  good.  The  average  value  of  the  ore 
milled  in  1913-14  was  slightly  under  10  dwt.  per  ton  ; 
but,  nevertheless,  ihe  profit  earned  sufficed  for  the 
paj-ment  of  22i  per  cent,  dividend  on  the  Preference 
and  2i  per  cent,  on  the  Ordinary,  with  a  good  margin 
for  plant  depreciation.  If  the  increased  yield  shown 
for  the  first  half  of  the  current  financial  year  con- 
tinues to  be  obtained  the  profit  for  the  year  should 
show  a  further  substantial  advance ;  and  it  has  to  be 
remembered  that  were  the  dividend  on  tlie  Preference 
increased  to  30  per  cent,  and  on  the  Ordinary  to  10 
])er  cent,  the  total  amount  required  would  be  only 
£15,000.  Cpnsequently,  having  regard  to  the  good 
milling  results  and  the  underground  development  in- 
dications, the  £1  Preference  shares  at  their  present 
price  of  about  30s.  appear  to  be  a  speculative  invest- 
ment with  distinct  attractions,  as  on  the  basis  of  con- 
tinuance of  last  year's  dividend  alone  they  afford  a 
yield  of  15  per  cent. 

GOVERNMENT  AREAS. 

Fifty  stamps  of  this  Company':^  mills  of  100 
stamps  were  started' October  22.  'To  the  end,  of 
November  the  first  return  of  results  issued  gave  a 
loss  of  £6,414,  but  allowance  has  to  be  made  for 
absorption  of  gold,  it  being  estimated  that  £18,000 
value  was  absorbed  or  in  circulation  in  the  new  plant. 
For  the  month  of  December  a  jjrofit  is  reported  of 
£1,487.  We  mention  these  facts,  but  it  is  to  be 
noted  that  they  are  quite  abnormal  and  do  not  truly 
reflect  what  may  be  witnessed  later  on  when  the 
plant  gets  into  full  efficient  swing.  It  may  be  re- 
called that  at  September  30  the  ore  reserves  brought 
into  sight  were  returned  as  2,159,636  milling  tons, 
of  an  average  fissay  value  of  about  27s.  SJ.  per  ton. 
Ore  Ilcserves. 

Mill  Tons      A^sav  Value 


1,78S,600 
2,169,636 


June  30, 1914 
September  20, 1914 

Development  showings   as  under:  — 
North- West  Shaft.— Reef  met  June  1912   at   depth  2,395 


Payable 

Footage  Width  Assay 

Feet  Indies  5.    d. 

1,280  33.8  43    9 

1,620  33.9  49    i 

l,t20  31.8  48  10 


1914.    Mar.  qr 

,,       June  qr.  

„       Sept.  qr 

North-East  Shaft.— Reef  met  August  1912  at  depth  2,275 
feet. 

1914.    Mar.  qr 880  28.1  54    5 

Juneqr 1.100  34  45    6 

„       Sept.qr 1,070  34.8  42    1 

August  1913,  connection  effected  between  the  above 
shafts. 

South-East  Shaft. — At  this  Shaft  is  being  erected  the 
reduction  plant.  Reef  was  met  in  it  Jlay  1913  at  depth 
3,580  feet. 

1914.     .Mar.  qr.  ...  950  42.8  39    6 

Juneqr.  .■.'.'         600  30.7  62    4 

„       Sept.qr 870  41.9  il    0 

South- West  Shaft. — Reef,  dipping  about  8  degrees,  met 
October  1,  iyl3,  at  3,608  feet  depth. 

1914.    Mar.  qr. ...        _        4E0  23.9  78    3 

Juneqr 440  12.4  113  10 

„       Sept.qr ...  390  30.8  26    9 


Hollinger. -^t  a  meeting  of  directors  on  January 

14,  in  Toronto,  u  was  decided  to  increase  the  dividend 
declared  eveiy  four  weeks  to  4  per  cent.,  against 
.J  per  cent,  previously  =  52  per  cent,  per  annum,  in 
comparison  with  39  per  cent,  for  the  past  two  years. 
In  dealing  fully  with  the  Company's  strong  financial 
position  and  good  prospects  in  The  Statist  of 
December  26  we  said:  "It  certainly  appears  that 
an  increase  •  in  the  dividend  for  the  current  year — ■ 
1914 — would  be  warranted,  and  the  announcement 
of  a  bonus  at  the  end  of  the  year  would  not  be 
surprising. ' '  The  present  official  announcement 
means  tliat  instead  of  increasing  the  distribution  on 
accoimt  of  1914,  the  directore  have  decided  to  increase 
the  rate  of  dividend  in  respect  of  1915.  At  the 
end  of  December  the  $5  shares  were  quoted  at  about 
$20  (say  £4) ;  they  have  now  risen  to  $23i,  or  £4f . 
We  understand  ■  the  enlarged  milling  equipment  is 
rapidly   nearing   completion. 
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TT^^iBUi^vVii^  .A.r»jpii:TVi>ix:. 


I.— BANK  RETURNS. 


BANK  OF  SN'CI.AM'D.— Vreekly  Account. 

An  AccoQut  pnrsuant  to  the  Act  7th  and  8th  Viotoria,  cap.  32,  for 
the  week  ended  Wednesday,  February  3,  1915. 

Issue   Department. 

..     £84,965.815       Government  Debt £11,015  100 

Other  Securities     7.434,900 

,   Gold  Coin  and  Bullion 66.515.815 

£84.985.815  £84,965,815 

Banking    Department. 


Notes  Issued.. 


Proprietors'  Capital £14.553.000 

Rest 3.648.381 

PobUo  Deposits 38.611.418 

Other  Deposits  123.936.841 

Seven-day  and  other  Bills  35.293 

£180.684.733 


Government  Securities    ...  £21.324.358 

Other  Securities 108.088.718 

Notes 60.138.890 

Gold  and  Silver  Coin  1,132.767 


Comparison  wltb  Previous  Five  IVeeks. 

[In  £'8  iterUng— 00,000's  omitted.] 


July  29,  '14 

Dec.  30,  -14 
Jan.    8,  '16 

—  13, '15 

—  20, '15 

—  27, '15 
Feb.    3, '15 


Oircu- 

Oaah. 

Deposits. 

Securities.       rj. 

Bank 
Rate. 

PubUo. 

Other. 

Govt 

Other. 

serve. 

%•_ 

29.7 

38,1 

12,7 

64,4 

11,0 

47,3 

26,9 

4 

36.1 

B9,5 

26.9 

128,1 

14.B 

106.2 

.■il.R 

6 

35,9 

KK.8 

23.8 

133.3 

I4,H 

108.9 

61.4 

35,2 

BH.4 

44.8 

116.0 

la.i 

108.2 

52.6 

_ 

34.8 

89.9 

37.6 

126,3 

IH.I 

110.3 

53.6 



34,7 

89,2 

47.4 

117,8 

21,3 

108.8 

52.9 



34,8 

BV.B 

38,6 

123,9 

21.3 

108,1 

51,2 



'  Joly  30  +  to  4% :  Joly  31,  8%' :  Aug.  l,  lO  %  :  Aug.  6, 6  %' :  Aug.  a,  5% 


CXTRREirCT   IfOTE    ZSSVE. — The  amount  of  currency  notes 
saaedand  in  circulation  is  as  follows  : — 


1915. 
Total  to  Jan. 
Week  to    „ 


ssue  Account. 

Notes 

Notes 

Notes 

Issued 

Cancelled 

Outstanding 

£ 

£ 

£ 

72.978.686 

35,007,573 

37,971,113 

1,266,000 

2,032,033 

37,205,080 

940,006 

2,118.244 

36.02S,842 

1,478.260 

2,095,943 

35,409.143 

2,191.500 

1,770,947 

35,829,696 

ZI.— Balance  Sheet,  February  3, 1915. 


Notes  outstanding 


35.829,696 


149,000 


Advances — 

Scottish  and  Irish  Banks  of 

Other  Bankers        

P.  0.  Savings  Bank 

Trustee  Savings  Banks      ...  — 

Currency  Note  Redemption  A/c— 
Gold  Coin  and  Bullion      ...     23.500.000 
Government  Securities      ...      10.923.546 
Balance  at  Bank  of  England       1,267,150 


35.829,693 


BVIiUOMT.— The  Bullion   movemonta  at  the  Bank  of    England 
on  foreign  account  have  been  as  follows  : — 

Rn-i.lpts:.  Withdrawals. 


Feb. 


1915. 

Jan.  28,  Thursday... 
„  29,  Friday  ... 
30,  Saturday  ... 
1,  Monday  ... 
„  2,  Tuesday  ... 
„        3,  Wednesday 

Total  for  week  ... 
Feb.       4,  Thursday... 
„         5,  Friday 


768,000  bars. 

Nil. 

Nil. 

Nil. 

Nil. 
213,000  bars. 


881,000 
767,000  bars. 
Nil. 


Nil. 
Nil. 
Nil. 
NU. 
Nil. 
Nil. 


Nil. 
Nil. 


COM.— The  movements  of  Gold  at  the  Bank  of  England  tor  the 
week  ended  Wednesday,  February  3,  have  been  as  follows  :— 

Treasury 

. -nulli 

/—Foreign  A/c—, 
In  Out 


1915 
Week 
ended 
Feb.  3 


881,000         — 


, 

Note 

Net  Gold 

-IlDm 

cA/c— , 

Reflemption 

Movement 

III 

Out 

Fund 

for  Week 

£ 

e 

£ 

£ 

— 

1,399,000 

1,000,000 

-1.518.000 

Comparison  of  Bank  Ketarns,  Ezcbanpes,  Prices,  &.c. 


Bank  of  Rnglaud  (In  £'s  sterling, 
00,000's  omitted) : 

Circulation     

Public  Deposits 

Private  Deposits  

Government  Securities 

Other  Hocurities 

Reserve  

Ratio  to  Liabilities  

Bullion  (both  Departments)  ... 
Money :-  - 

Bank  of  England  Rate 

Dank  of  France  Rate  

Rate  3  months*  Bills  London  ... 
E.,tohanges 

Paris  Cheque _... 

Hamburg  8  days  

New  York  60  days    

Bombay  Telegraphic  Transfer.^ 
Prices : 

Consols  2J  %  Cash    

French  Rente  3  %  Money    

Silver,  London  spot o/.. 

Wheat,  Oazfttir  average  ......qr. 

Cotton,  Mid  Upland    lb. 

Iron.  Scotch  pig ton 


£27,6 
7.4 
42,6 
16,3 
25.5 
26.4 

52a  % 

36,5 

3% 
3% 
2J% 


30/6 
•)3-92n 
64/0 


1912 

£27,9 
182 
37.3 
14.9 
29.3 
29,4 

52-94% 
38,9 

3J% 
3}% 

3,%-S% 


1913 

£28.1 

18.3 

38.2 

13,0 

35  0 

26  6 
4702% 

36,2 

6% 

4% 

4M?% 


85  254       36  24 
20  60         20  48 

4  84-20  4  83-55 

1/4.,'.,  1/4,',, 


78  ^, 
9b  30 
-/27  4 
33/8 
•/5  85 
56/0 


30'll 
•16-89 
70/lOJ 


1914 

1915 

£28.4 

£34,8 

10,7 

38,6 

51.8 

123,9 

11.2 

21,3 

360 

108,1 

33.4 

61.2 

53-36% 

31-53% 

43,4 

67,6 

3% 

5% 

3}% 

6% 

ia-fj% 

1,;,% 

26  18i 

25  11 

S0  45i 

— 

4  84 

4  82i 

1/44 

l/3i 

87  m 

68} 
72  25 

'26* 

-/225 

3U1 

52/8 

-/7-05 

-/5-05 

57/9 

62/7* 

FOREIGN-  BAWKS. 

[In  £'b  sterling— OOO's  omitted.] 


AVSTBZA- 
BVSTCABT  ! 


July  7,  '14 
July  15.  '14 
•Tnly  23.  '14 


52.119 
51,966 
51.578 


12,047 
12.066 
12.141 


50.579  I  10.794 
61.631     12.272 


ranees.  Amount. 


Note  Oir'I'tion.-, 
Above — or 
beneath  + 
legal    max 


8.310  !  94.054 
7.934  90.517 
7.772        88.740 


Other 
Securi.^ 
ties. 


2,389  34,570 
1.016  32.209- 
2,479    31.983 


BEZiGIXTBI. 

July  23. 1914... '  £10,465 
Joly  30, 1914...  10.466 
Aug.    8,1914...     10.977 


£2,763 

2.241 

633 


£13.228 
12,707 
11.610 


£26.155     I    £39.058 
33.483  44.766 

41.926     I     61.800         6,263 


Aug.    7,1913-..  9.453    i      2.770  12.223    ,  27,835  I     39-460         4,666 

Aug.  J,  1912...  8,076    '      2.699 10.775     i  25.865  1     37,108          4j051 

--_____  _^__  Coin  and  ,  Balance  :  Securi        Oircula- 

UISirniaKK.  Bullion.  [Discounts.  Abroad.  |      ties.           tion. 


-July  31.  1914 
Nov.  30,  1914 
Dec.  31,  1914 


£4.352  i  £6.197 
4,620  6,713 
6.268    )     6,651 


£788 
1.186 
2,064 


£583 


£8,693 
11,727 
699    11,480 


£47 
377 
353 


FRANCE. 


Silver.  I    Total. 


July  30, 1914...  £165.654  £25.013     £190.667    £97,768  £267,327  £15,302 
Dec.  24.1914-..,    166,338;    14.238      180,676        -         401,718       - 
Jan.  28,1915-    169.352     14,823  !    183,986        9,744    418,941'     2,823 


Private 

Deposits. 


£37.930 
106024 
93,130 

30,241 
28,488 


-Inly  23,'14-..  £67.843  £16.727 
•Ian.  23.'16-.i  107,252  2.585 
Jan.  30,'15.-.    108.188'     2.511 


Jan.  31.'14-.. 
Jan.  31,'13- 


^Note   Circ'I'tion.- 

i  Above— orl 
Amount. 'beneath  +  Deposits. 


£84.570    £40,055    £94.545i+  £22,804  £47,198 

109.837.    188.042'    224.134  -  81,229 

110,699    191,316    232.9291  "       I  72.831 

63.309]    15,435        78.744      44.968    102.639'  +  7.146  '  34  979 

44.134.    14,359        58.493      69.116      98,095   -  10.387  26.661 

-crnTTA-M-Tk     ' Oasb. ,         Dis-  Ad-  Olrcnla- |     De- 

uuiiliAHU.      g„[,j       Silver.      Total.      counts,     vances.       tion. 


Aug.  1,  1914  ...j  £13,498  :  £249  I  £13.745  £13.422  i  £10.332 
Jan.  23,  1915  .-;  19.842  j  152  ,  19.994  ,  12.271  10.942 
Jan.  30,  1915     -    19.870  ;     143        20,013  I    12,340      11,236 


Jan.  31.  1914     ...    12.623 
Feb-    1.  1913     -'    13.216 


July  31,  '14  ...  £48,456  i  £20.416  £3,033  i  £4.601  £8.187 
Dec.  20,  "14  ...  50.661  27,471  3.469  i  4.469  8.208 
Dec    31,  '14  ...     52,035  :    28.233      3.483     '    6.048        8.193 


13,477 
_J,3.984_ 
Foreign 

BUIs. 


£35.660 
40.088 
41,023 


£1,437 
3017 
2,417 


7,140      26.286 

___6,074 26.409  J 329 

Securi-     Circula- 
ties.     ,     tion. 


£89.204  £8.887 
84.470  19.577 
86,498      20,344 


Dec,  31,  '13  ...  I    48.536  i    20.238      2,909 
Dec.  31.  '12   ...'    46.257  I    19.622  I   2.767 


w.  -roRK 

BANKS 
&.TRVSTS. 

Own 

Vuults. 

In  De-  -                 'and   Dis- 
positories    Total,    i  counta.     Deposits. 

Circula- 
tion. 

Surplus 
Reserve, 

Aug.    1,'14    ... 
Jan.  23,  '15   .- 
Jan.  30, '15    .- 

£71.083 
73.642 

—       1  £89888  1  £411.238  £387.165 
£28,672      99.760  1    441,900    435.312 
27,918  !  101,560  1   444.326    439,572 

£8.318 
8.530 
8,366 

8.728 
9.300 

1,720 
27,658 
28,746 

Jan.  31,  '14  ... 
Feb.    1,  '13   ... 

z 

-  1    95.390  1    399,136    382,941 

—  87,900  ,    394,457    367.284 

7.908 
4.727 

iroRMirA-s-. 


July  31,  1914...  1  £2.960 
Jan,  15,  1916-.;  2,287 
Jan.  22.  1916- 1      2.305 


Jan.  22.  1914- 1     2.588          1.587 
Jan.  22.  1913- '     2.203 1,254 

RtrSSZA.  '  Gold.    1  Silver!  ,    Total. 


July  21.'14..-  £174.509  £7.333 

•Tan.  14,'15...l    172.830  4.523 

Jan.  21,'16...]    171,196  4,598 

.Tan.  21,'14."!    168.481  6.297      174.778  :    14.200 

Jan.  21,'13...'    155.537  6.770_    162.307_      13.578 


£181.892 
177,363 
175.794 


3.726  5,357  512 

503      '       3.562  _  5.039  690^ 

,  Notes  in  Loans  &  Circu-  Total 

[Reserve.   Diac'nts. ,  latlon.  Deposits. 


£109.911 

102.622 
103.221 


£6.589 
9.449 
12.205 


£76.081  £163.411 
177.338  303,051 
172.696    300.295 


—Cash. \     Loans. 


103.190  163.300  ,    120.239 

91.672  146.422  110^ 

Spanish  l  Oircu-  Depo 

4  %  latlon. 


Aug.  1,'14... 
Jan.  22,'15... 
Jan.  30,'I5". 


£21.804  I  £29.187  £50.991  !  £40.572  !  £13.778 
23.245  28.838  i  61,883  '  47.092  13,777 
23.268   28.839  I  62,097   47.268   13.777 


£77.557 
79.432 
79,387 


S'WEDEN. 


Aug.  1. '14 
Jan.  18,  '16 
Jan.  23,  '15 


£6,717 
6.032 
6.032 


£6.150 
2.729 
2,745 


£1.655 
1.475 
1,582 


13.778  ' 
13.778  I  ' 
Discounts 
&  Loans. 


£7.495  £13.432  £3.903 
9.366  I  14.836  5.102 
8,857    '    14.371      4,993 


Jan    24,  '14    ---     5.741 
Jan.  25.  '13    ... :    6.623 

S  MTITZER-  . 

XiAIVD.  Oold. 


6.311 
4.473 

— OasU.— 
Silver.  ] 


6.723  10.773  I   4.881 
7,172  10.281  I   3.956 
Discounts  A  Clrouta-    j     De- 
Advances,  tion.       !  posits. 


July  31. 1914...  ,' £7.675 
■'an,  23,1915..-,  9.415 
Jan.   30,1916-'    9.810 


•Tan.  31,  1914...  I   6,810 
Jan.  31.  1913...     6,811 


£238 
1.108 
1,136 


£7.913 
10.523 
10.945 


£10.391  £16.371     £3.128 

7.783  16.134        2.201 

7.832  16.612    ,   2,476 
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FED.  RES.  t;oU  Coiu 
BAVTKS.     aiul  Certs.]  Other. 

Dec.  31, 1914...  £45  814 
Jan.  8,1915...  46.511 
Jan.  15,1916".|     47,303 


I  Reserve  Oiroa.|     Re- 
Total.     DUcounts.  Deposits.  latioa.  sources. 

£51.204  £755  £65.569 
53.478  371  57,460 
55.437  ,    368  I  69.420 


II.— FOREIGN  RATES  OF  DISCOUNT. 

Comparison  of  Bank  Rates. 


-Feb.  6.1914 — , 


Paris  ... 
Berlin  .. 
Amsterdam  . 
Brussels 
Vienna 
Petrograd 
Rome ... 


.") 

Aug.  20, 14 

a 

Dec.  23,  '14 

t> 

Aug.  20,  '14 

5 

Aug.  27,  '14 

iH 

Oct.  31,  '14 

R 

July  27,  '14 

54 

Nov.   9, '14 

34 

•Ian.  29, 

•14 

4 

Feb.    5, 

■14 

i> 

JuDe  25, 

■13 

4 

Jan.  30, 

'14 

4t 

Feb.     3, 

'14 

hi 

Oct.  28, 

'n 

54 

June    9, 

13 

Comparison  of  Market  Rates. 


Date.        Paris.    ;  Berliu 
July  18/14  29—25%    ii% 
July  23.  '14  i28— 2!        2i 
July  30.  '14     34       ,4 


Prime 
Paper. 

3}-44% 

4J-5 
5-54 


Ftb.    5>'14  3J-3i       34        3!-44 


3J% 
3? 
Oloied 


Brussels. 
34% 
34 
Olosed 


Vienna. 
33% 
34 

Closed 


'  New  York,  Feb.  4, 1915,  Prime  Paper,  3J— 4  % ;  OaU  Money,  13%. 

III.— FOREIGN    EXCHANGES. 

Course  of  Exchange. 


London  on- 

Feb  4, '15 

Jan.  28,  '15 

Jan.  21,  'IS 

Feb.  5,  14 

Amsterdam  .  ■ 

Cheques 

iia.  9S;c. 

12a.  05o. 

12fl.  045c. 

12a  Ijc. 

Antwerp  

3  mouths 

— 

— 

— 

25f.  56Jc. 

do. 

— 





do. 

do. 

28f.  25o. 
261r.  85o. 

26f.  30c. 
261r.90a. 

26f.  25o. 
26lr.  95o. 

26f.  48Jo. 

E61r.  62Jo. 

454d. 

Uebon  

do. 



Madrid 

do. 

46Jd. 

46,^5  p. 

45!  p. 

44ip. 

•New  York 

Cheques 

«4  844c. 

$4  86c. 

$4  85c. 

$4  84c. 
261.  lljo. 

$i  85ic. 
26f.  lljc. 

$4  84}c. 
25t.  Ho. 

Paris 

Cheques 

25f.  20o. 

— 

3  mouths 

25J.  65o. 

25(.  66c. 

25f.  65o. 

26f.  43}o. 
24|^d. 

Petrograd 

do. 

"Vienna 

— 

— 



24fc.  30o. 

Foreign  Rates  of  Excliange  on  ^London,  &c. 


Alexandria  ...  Sight 

Amsterdam  ...  Sight 

Berlin  Sight 

Berne Sight 

Bombay Transfers 

Brussels Cheques 

Buenos  Ayres  90  days 

■Calcutta   Transfers 

Christiana    ...  Si  <ht 

Constantinople  Bank  3m. 

Copenhagen ...  Sight 

Hong  Kong  ...  Transfers 

Italy Sight 

Japan    Transfers 

Madrid Sight 

—       Goldprm. 

Mexico  Sight 

Montevideo  ...  90  days 

^Montreal  Cables 

New  York Sight 

—       60  days 

—       Cables 

—  on  Berlin  Sight 

Paris Cheques 

Rio  de  Janeiro  90  days 

Petrograd 3  months 

Shanghai Transfers 

Stockholm    ...  Sight 

Straits  Transfers 

Valparaiso    ...  90  days 

Vienna Short 

Bar  Gold,  standard,  per  oz. 
Bar  SUver  (-925)    oz. 


Feb.  4,  '16 

97Jpi. 
lis.  97*0. 

26f.  65o. 
Is.  3Jd. 

48Hd. 
le.  38.1 
19kr.  42J 

19kr  474 

le.  9d. 
26lr.  36^0. 

25p.  074 


$4  86c. 
.%4  83ac. 
$4  824c. 
t4  84c. 
86 1 J 

2bt.  lie. 

13,%d. 

lUr.  50 

2«.  2(5d. 
19kr.42i 


Jan.  28.  '15 

97Jpi. 

12a.  044c. 

26f.  65c. 
Is.^id. 

48j.i. 
Is.  3Sd. 
19kr.  42* 

19kr  421 
Is   9id. 

261r.  30o. 
Zs.  OJd. 
26p.  13J 


53}.l. 
$4  87o. 
$4  85ic. 
S4  83*c. 
»4  85Jc. 

87J 
26f.  Uo. 

13h|d. 
115r  00 
2s.  2Mrt. 
19kr.  424 
2s.  4,^50. 

7id. 

77i.  9d. 

224d. 


Jan.  21, '15 

97ipi. 
12a  0540. 

26f.  60c 

Is.  3Jd. 

48i^d. 
Is.  32d. 
19kr.  40 

19kr.  40 
le.  9}d. 
261r.  36c 

2e.  ogd. 

25p.  27J 


64d. 
.S4  86c. 
$4  84c. 
14  82c. 
«4  8)50. 

87,V 
25f.  Uo. 

I3;sd. 

116r.  60 

23   3d. 

19kr.  40 

2s.  4rf,d. 

7,%a. 


77s.  9d. 

22  Jd. 


Feb.  5,  '14 

97ipi. 
12fl  07o. 
20m.  45Jpf. 
25f.  204c. 
Is.  4J,d. 
86f.  30o. 

48^d. 
Is  43',d. 
18kr.  19 

no  30 
18kr.  20 

Is.  lOJd. 
26lt.  29c. 
23.  Or^. 
26p.  75 

5-9% 

184d. 

SlHd- 

$4  85.85c. 
$4  84.00). 
$4  8S.10c 

94  « 
25t.  18*0 
IBJjU. 
B4r.  00 
28.  6Sd. 
18kr.  194 
28.  4,J;d. 
9i\d. 
24k.  OOh. 
77s.  9d. 
26Ad. 


IV.— BANKERS'  CLEARING-HOUSE  RETURNS. 


Name. 


BmMiNaH.^M... 

Bristol 

Dublin 

Leeds    

Lbicbstkr 

LrVBRPOOL    .. 

Manchester 

Newcastle  .., 

Nottingham 
Sheffield 

LONDON^ 

Town    Feb. 

Metropolitan  I    „       3 
Oounthy  o 


Amount.  |Inc.  or  Dec*     1915  Agg.  1     Inc.  or  Deo.' 


1815 


1.273.393  -      256,844  7.241.095 

750  000-       57.000  4.071.000 

3.320.900+      412  900  18  020100 

650,144  +      127.005  3.194.068 

304  007+        57.731  2090844 

4.322,102  -   1.322  943  23.427,058 

5.679,522  -  1,785347  30,124.063 

1.021,000  -      249.000  5-885.000 

302.084  -        72813  1.732.764 

__642.231  -        64.535  2.698.717 

COOO's  omitted  from  the  Lon.lo 

198,114-      195,52?,  964550 

18.424  -         1,933 1  93-293 

27,389  -            522  I  145,471 


-  881,254  -  10  9 

-  466,000  -  10-3 
+  1.88J.800  +117 
+  423-308  +  151 
+  533.197  +  35-9 
-3.145866  -  11-8 

-  7,879,791-20  7 

-  498,100  -    7-8 

-  352.184-16-7 

-  133,030-  4-7 
u  clenrius^a.] 

-  532,109|-35-S 
I-         1,970-   2-1 

+  863  +  0-6 


Total 


3      244,427-     197,937!    1,203,314--    533.216l-30'7 


The  toUowing  specia'  items  are  included  in  the  London  clearings  :— 


+  or-< 


Consols 
SffiTTLENG  Days. 


•1415 


191H5|          -      ,    .  ..           „.,.,  ,,       .^„,  _  ,,,, 

J™     U      ^?lfi+    15.032 |.7u,y  "i  97.368+ 22,527' fi;.v. -4  33.331]-  18,U. 

S"   TO       ??,mni~    SH^^Jau.    6  37  627  -21,691  Dec.    4,  36.423-13.674 

Jan^J8|  _J7^20g,-    73,0.33 1  Feb.   3  44,355  _  29.311, Jan.    4  42,55ai-  13,632 

"l^M?:! Zoi396!- 134.2211            I  81.9821-51,075              I  42.5591-  13.632 


v.— PRICES  OF  WHOLESALE  COMMODITIES. 

Appro.ximate  Prices  ;ind  Position  at  latest  dates  for  which 
.'statistics  are  available  in  comparison  with  quotations  for  cor- 
responding  dates  in   previous  two  years  :— 


FEB.  6. 


1914-15.*      1913-1«. 


METALS,  MINERALS,  &c. 

Iron— Scotch  pig  warrants  ...ton 

—  MiiMIesbro*  warrants    ton 

—  Ifeui-itite  warrants ton 

—  Staffordshire  bars,  London  ton 

—  Common  b.ars    ton 

—  Stock,  Middlesbro'...    "tons 

Steel  Ralls  '.'.'..ton 

Copper — Standard ton 

—  Stock,Europeftaat,Jan.  Sbtons 

Tin— English  iugots ton 

^  Straits    !..!l]ton 

Tlnplates— Oharcoall.C.  .   .box 

Lead— Soft  Foreign    'ton 

Spelter— Ord.  Foreign inn 

—  Silesian  Ordinary      ton 

Quicltsilvep— (751b.)   '.bottle 

Aluminium  ton 

Antimony— Regulus ton 

Coal— Best  London     ton 

—  Steam  (best)  Newcastle. .."itou 
CHEMICALS,  OILS,  &c. 

Nitrate  of  Soda— Chemical  owt. 

Soda— Crystal.'!  ex  ship   ton 

Dyes-Coch.,Teneri(leSilTer...lb. 
Indigo— Bengal  goal  to  fine. .lb. 

Linseed  Oil— Spot ton 

Llnseed,Oalcutta,Peb.-Mar.410lb. 

Olive  oil  -Spanish tun 

Palm  Oil— Lagos    ton 

Petroleum— American  ...gallon 
Rape  Oil  -Reanei  English  ..ton 

Tallow— Brit.  Town cwt. 

Turpentine— Amer.  Spirit  cwt. 
Rape  Seed-Cwnpre.broira  4161b. 
Rubber- Para,  spot lb. 

—  Fine  plantation lb, 

—  World's  Stock,  Oct ..'..tons 


82/75! 

6B/4|. 

84/0! 

I  £9 

!- £8  2/6 

, -  118.406 

£817/6  . 

£6210 

, 35.125 

, £173 

I £176  5 

14/9 -15'3 

£18  12/8-E18  15 
£3117/6-32  2/6 

..'.".'.".'.'.V.'.'eu  15 

£81 -£83 

1 £70 -£72 

1 21/6 

\ 14/0 

1 10/9  ! 

...  £2  2/B-22  8  ' 

I -  2/1 ; 

1 14/0-15/0 

! £28  5- 

55/3 


67/9 

.. 51/85 

61/0 

£8  10 

£7 


•.-    135.563 

£610 

£66  5 

25,944 

.£186 -£187 

£187  5 

-13/14-13/3 

£19  10 

£289 

....  £21 12/6 

£710 

£81-£85 

£28-£30 

21/6 

14/0 


....lb. 


TEXTILES, 

Cotton— Mid.  Upland 

—  Egyptian  good  fau-    lb. 

—  Peroambuco,  fair lb. 

—  Mid.  Cpl.  New  York  lb. 

—  Stock,  Liverpool,  Jan.  29  bales 

Flax— Petrograd  Yarapol ton 

Hemp— New  Zealand ton 

—  Manila,  fair  ton 

Jute — First  Marks,  spot ton 

—  BedSOO    ton 

Silk— Blue  Elephant lb. 

Wool— Pt.  Philip  unwashed  av.lb. 

—  Lincoln  Half  Hogs lb. 

Hides— English  O.x,901b.Jfcover  lb. 
Leather — Dressing  Hides lb. 

FOODSTUFFS,  &e. 

Wheat— Vis.sup.  U.S.  Feb.  1  bus. 

—  Red,  price,  N.  y.  60Ib.  ...bushel 

—  ««j<;«^  ayer.  price  ..4801b.. ..qi-. 
FIoup-Lond.Whites  ex.MillZSOlb. 
Barley— ffa^.,ayer.price40nib.  qr. 

Hops— English   cwt. 

Oats — fi-'a^.,  aver,  price  3121b.. .  .qr. 

Hav-Best 2,0l61b.  load 

Maize— S.Y.... (new  busliel)  561b. 

—  La  Plata    4801b.  qr. 

Potatoes — Kents    ton 

Rice— Imports  since  Jan.  l...ton9 

—  Deliveries  do tons 

—  Stock    tons 

—  Price,  Bassein cwt. 

Bacon  -Iriah cwt. 

Butter— Danish cwt. 

Cocoa— Grenada,good  to  fine  cwt. 
Coffee — Imports  since  Jau.l  tons 

—  Home  consumptiou  do.    ...tons 

—  Exports  do ...tons 

—  Stock tons 

—  Price  Costa  Rica  gd.  to  fine  cwt. 

Brazil  (Santos)  spot  ...cwt. 

Sugar— Imports  since  Jan.  1  tons 

—  Deliveries  do tons 

—  Stock   tons 

—  Price,  Java,  96%  off  coast  cwt. 

Tate's  No.  1  Cubes  cwt. 

French  loaves.  Say's    ...cwt. 

Tea— Imports  ..(for  12  mths.)  lo. 

—  Home  consumption    do lb. 

—  Exports     do lb. 

—  Stock,  Dec.  31    lb. 

—  Price,Indiau,Pek.Song.go(>d  lb. 

Ceylon,  Pek.,3ong.  Ord.. ..lb. 

Common  Congou lb. 


£52 

.    £32  10 

....  -m 

...£35  15 
....  32/9 
..-  41/14 


10/9 

-..  £2  2/8-£2  5 

1/10-2/0, 

- 3/0-3/6 

£24 

- 47/0 

£45-S46 

836 

-IBi 

£32 

34/3 

-_ 32/01 

„,„  - 47/6 

••••  2/8  _...3/14 

....   2/2  ! 2/8 

..10,250  9,452 


•/5-05  ! 

/6-40  ' 

- •/5-53 

8-70O. 

918,490 

£60nom. 

£28  10 

£30  10 

£20! 

£18 

9/6 

...-/U— /114 

1/3 

-..    -/7}— /84 
...    2/1-2/7 


....  •/705 
....  -/9-35 
....      ■(7-30 

....  12-65C. 
....1.115,100 

£30 

■ £26 

£29 

£31  10 

£26  5 

.  11/3-11/6 
•  -ai4-l'0 
.  1/2-1/25 
....  ■/e-/65 
.     1/4-1/8 


1912-13. 


70/104 

84/74 

81/6 

£10 

£812/8 

.- 231,500 

£815 

£68  17/6 -£69 

43,101 

...  £224  -£225 
£220  6-£220  10 

15/0-15/3 

£17-£17  5 

...  £25 15-£28 
£27  10-27  12/6 
£7  15-£7  17/8 

£88-492 

B36-£37 

—   21/8 

15/3 

12/0 

...£2  2/6-82  5 

1/8-2/0 

3/0-3/8 

£27  10 

49/0 

£50-£51 

835 

-/85 

£31  10 

34/3 

.- 31/8 

. — 47/8 

4/2i 

4/24 

6,465 

■/6-890. 

-/9-85U. 

-/7-48n. 

12-950. 

1.445.380 

£37 

. — £34  10 

83410 

£26  10 

£26  10 

10/9-11/0 

1/0-1/04 

1/Oi 

-/6S— /65 

._ 1/3-1/8 


82.913.000 

1770. 

-    52/8 

50/0 

32/5 

£4-S5  5 

29/10 

..   90/0-102/6 

85*0. 

37/9 

90/0-95/0 

2,937 

1,582 

8,393 

16/0 

75/0-85/0, 

...144/0-148/0  . 

68/0-69/0 

4.230 

- 1,306  . 

1,369  . 

14,832   . 

..    75/0-87/0  . 

39/6 

85,181 

65.917 

249.425    - 

15/0-15/6uom.   . 

— 31/0 


■  67,706.000 

- 10140- 

31/1 

29,'6 

26/6 

83-£10 

19/1 

..72/6—80/0 

639=. 

23/0 

60/0 


1288 

4.005 

7/9-8/0 

....64-'0-80/0! 
,123'0 -126/0 
....60/0-62/0 

4.603 

1,033 


..  374.434,235 
_  317.531,549 

68.743.978 

_   121,473.000 


12.959 

...85/0-94/0 

44/0 

40,391 

45,040 

109.886 

...10/0-10/3 

17/101 

14/3 

365.043.464 

305.690643 

...57.555.651 

138.005.000 

-/8i 

-/B4 

...  -.45-/541 


....68,064.000 

1100. 

31/1 

30/0 

28/11 

....  £5  15-£6 

20/2 

106/3 

-    580. 

25/9 

97/6 

1.042 

2.593 

5.814 

....  8/6-8/74 
...66/0-77/0 
.128/0-130/0 
-...67/0-69/0 

3,362 

1.318 

1,085 

9,341 

84/0-102/8 

._ 59/44 

80.270 

62.262 

73680 

..10/9 

18/3 

14/74 

361.055,040 

295.409.486 
...52.812,682 

133,492.000 

-/81 

-iSi 

...   -/4i— /55 

all  cases. 


'  Compared  with  a  year  ago, 


•  Quotationsare  latest  available.     Current  prices  not  obtainable 

VI.— FREIGHTS. 

According    to    Messrs.    Farrar,    Groves    and    Company,    the 
following  are  the  quotations  for  representative  steam  freights  : — 
HOMEWARDS. 
1915.     1914*  1915.     1914. 

Alexandria  to  Lond-orHull  20/0       6/9       '    Odessa  to  L.HA.R —         6/0 

Australia  to  U.K.  or  Cont.    —       26/3  River  Plate  to  U.K-  Cont      75/0    10/6 

Azotf  to  L.H.i.H —   n.s.8'9  U.S.  Atl.  Ports  to  L.H. 

Bombay  to  p.p d.w  39/0d.w.l6(6  (cotton)  150/0    25/0 

Barm..bo.c 47/6      22/0  U.S.   Atl.  Ports  to   U.K. 

Calcutta  to  p.p d.w.48/6        —         I       Cont.  (graiu)  9/0      1/9 

Danube  to  A.R —         —  N  O  to  L.H.  Cont.(cotton)  155/0      — 

N.O.  to  U.K.  Cont.  (grain)      9/6      — 
OUTWARDS. 
1915-    1914.     I  1915-  1914. 

Cardiff  to  Bombay  —       9/0  CarditE  to  River  Plate    ...    26/3    14/9 

.,       Colombo 32/6     9/3  .,       St.  Vincent    ...    26/0     6;'6 

Port  Said    30/0      7/14     I 
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YII.— TRAFFIC     RECEIPTS. 


HOME  RAILWAYS. 


CROSS  AND  NET  RECEIPTS  OF  AMERICAN  RAILWAYS. 


Company.  iWeek  to;  ^fllles^| +<>£: 
StTNTTlre.) ...  Ijan.  29'  581  — 
Gt.S.&W.(Ire.)  Jan.  291  1.130  — 
Mid.Gt.W.(Ir.)  Jan.   29'       538       — 


Cross.     + 

£20,290  - 
29,980  + 
11.020  + 


360 

3,180! 

776' 


Total.     ;   +  or  -• 

81.720-  1,730 
117,592  +  12.062 
45,266  +       3,951 


Alaba 


ofl914,  u:ere  shou-n  in  our  iaue  of  Jammry  16, 1915. ^^^ 


INDIAN  RAILWAYS. 


Oompany. 
ASnTBengal 
Bengal  &  N.W- 
Beng.   Nagpur 
Bomb.   Baroda 

Buitoa  

Bast  Indian  ... 
Gt.  Indian  Pen. 
Madras  &  S.M. 
Nizam's  Guar. 
Soatli  Indian 
Sogth'  Panjab 


Week  to 
Deo.  26 
Deo.     26 

Jan.  2| 
iJan.  30 
Dec.      26 


|jan.  9 
'jan.  2 
iM.ofAng. 


Miles^  +1 

851  + 
2,028  + 
2,676  + 
2,867  + 
1,342 
2,718  - 
2,981  + 
3.1321 

797 
l,754t  + 
I    923 


Cross. 

jr-*  BupeeB, 
39  1,25.000 
4  3,52,800 
7  807.000 
30    13.03.000 

-  3.43.970 
1    21.46.000 

15}  20.56.900 

-  7.60.000 

—  2,06.533 
4«    4.93.434 

—  !  6i49,931 


+  or  -•  I 
Rupees.    Wks 

-  7,081  13 

-  71.594  13 

-  82,000  1* 

-  76.000  18 

-  60.059  39 
+  23.000  18 
-2,08.400  18 

-  60.245  15 

-  49.806  15 

-  66.449  14. 
+  1,53,264'    5t 


Total. 


18.36.907 

43.15.658 

1,00.28.000 

1,96.19.000 

1.47.79707 

3.52.11.000 

2,70.38.364 

1,04.22.956 

2494,031 

61,19.393 

33,08,380 


+  or-  • 

Rupees. 

-'  1.92.093 

-  7,56,427 

-  9,62.000 
-25.80,000 

-  4,58.401 
-13.44.000 
-56.85,729 

-  6.73.948 

-  623.694 

-  5,77,749 
+  1,51,777 


COLONIAL  RAILWAYS. 


'TJompany.  I  Week  to  rMjIes.  + 
Oanl  Nortbern  Jan. 
Can.  Pacific  ...  Jan. 
Gd.Trk.  P.aciflc  Jan. 
Grand  Trank  Jan. 
Grd;  Trunk  W.  Jan. 
Det.'  Grd.  Ha.  Jan.  n  loa  — 
Ma&o'naland  M.  otNov.  751  — 
Ne*Oape  Cent.  Jan.  9  205  — 
Rhodesia  RlvB.M.  of  Nov.    1,397      — 


31    4.670     - 
31  12,319  +492 
21    1,104     - 
31    4,008     — 
31,      338     — 


Gross.  ,  +OT-*    Wks 

t294.200  -  236.000  30 

1.880.000-654,000  31 

811,008  -      5.896    3 

178.646  -   34.755    4 

:      33.484'-      3.770    4- 

12.195|-      1,355    4 

36.565j-   25.740    2t 

l,435l-        330    2 

60.571'-   24,580    2t 


129',322l—     44,314 


FOREIGN  RAILWAYS. 


Company. 


Arg.  N.  East ... 
Arg.  Transand. 

Brazil 

Paulista 

Mogyana   ... 
B.  A.  ^  Pacific 
B.  A.  Central... 
B.A.  Qt.  So.... 
B.  A.    Western 
Cent.  Argentine 
Oeat.  Uruguay 
„    ,(E.  Ext.) 
„     (N.  Ext.) 
„      (W.  Ext.) 
Cord-Central... 
Cuban  Central 
Egyptian  Delta 
Entre  Rios    ... 
Gt.  W.Brazil... 
LaGuaira  &  Oa. 
lieopoldina    ... 
Manila    North 
„  South 

Mid.  Uruguay 
Nitrate  (2wk3.) 
N.  W.  Uruguay 

Ottoman    

Paraguay  Cent. 
PepQvian  Corp. 
Puerto  Oabello 

Salvador    

San  Paulo 

Taltal 

U.of  Havaua...] 
Urug.  B.  Coast 
Urng.Northern 
U.of  Havana 
Zatra  &  Hlva. 


Wk 


Total. 

5  I  95,330  - 
31         144.945- 

7  1  2.150  - 
1 1 1  33.283.000  - 
1  It  21.130.000 - 
lit  17.712.000- 
31  2,151,000- 
12t  287.758- 
31  I  2.540.941  - 
31  I  1,257.000  - 
31  I  3.095.600  - 
31  !  314.371  - 
31  I  101.061  - 
31  49.317  ■ 

31  43.244- 

31  I  1.057J515  ■ 
•31  I  234.420- 
153,188  - 
252,100  ■ 
3!   '       59.000- 

It        - 


39 


131  093  - 
5  26.004  - 

5  1  18,974  H 
6t  52-322  - 
4  I  15.802  - 
6t  108.883  - 
19  163,383- 
31  7.869.000- 
6t  4.153.872  - 
12t  40.112- 
31  612.056- 
171,012  - 
82,208  - 
694,815  - 
10.499  - 
7.993  ■ 
151,447  - 
140.836  ■ 


6t, 


12t 


TRAMWAY  AND  OMNIBUS  COMPANIES. 


Company.      iWk.end'd  Miles. +or-    Cross.  ,    +■ 

Anglo-Arg ban.      28     369i  +  214  £  48,728 - 

Auokland4wk...  iJan.     15 
BraziVnTract....  'M.of  Nov 


,._•  j^vks.     Total.       +or-° 
6,M5    .4     "202,762  -    25,14? 


Brisbane  Elei) M.ot  Dec. 

Bristol Ijan.      29 

Brlt.Oolum 'M.ot  Nov. 

Brit.  E,  Fed.t ...  Sept.     18. 

Oaloatta  Jan.      30 

Capo  Electric... 'M.ot  Deo.; 
Carth  *;Hcrr....  iM.ot  Jan. 
Cork  Electric...  Jan.  28 
Dublin  United  ..  Jan.  29 
Ocarleaa  'BosJ...  Sept.  19 
Havana  Elec...  Jan.  10 
lale  ol  Thanct...  Jan.      30 

Kalgoorlle  iM.of  Nov. 

Lanarkshire Jan.      28 

London  CO jJao.      27 

„  Gen.Om.J...  Aug.  1 
„  Unltcdt  ...  Sept.  18 
Madras  Elec...  Jan.  31' 
Manila  Bleo....  M.ot  Dec 
Metropolitan!...  Sept.  18 
M.E.T.  'Bust...  Kept.  19! 
Mexico  Elcfl....  M.ot  Nov. 
Nat.StoamO'r...  M.ot  Jan.' 
PotterlesElo.t...  Nov.       6 

Provincial  Jan.      30 

Rangoon  Elec...  M.  ot  Dee. 
South  Met.J  ...  Sept.  18 
n.ot  M'tvldeo...  M.ot  Jan 
Yorks.  W.   U Ian.       31 


54i 


R  62,326  - 
'£  19.855- 
£  904- 
*  1,229  + 
£  6.188  + 
£   502- 

-  :  -  «  51.300- 
185!  -  £  216- 
204  -  £  2,414  — 
28i  +  21  £  1.658  + 

143  +  15  £  41,714  + 

-  -  £  71,825  + 


33.950  +   2,760 

3,324.836  -  435.671 

2,124.575  +  40769 

316.866  —  28,506 

94.301  -      1,239 


25;     -"£22,164-      3.469    28         147,098+    11.558 
-    1       M  5,929.730-    79,757    1 1 1  67,340,988  +  1408836 

30  -      £30.890+      1,745    12t       348  111+    31,895 

31  -     £    7,789  +        752      4 
242    +    5i  $648,485  -    97.667:     5f 

1     -      "■  10,637;-     4,085,  38 
2.148      5 
37;     6t 
l,872l     It, 

17    4  ; 

63      4 

103  38  1 
3.016      2 

44'  17 

90  lit; 

13      4  .„v. 

1,852  43  '   1,915.433  +    93.689 

.       3,060  31  

_    5.572-      1.133  38 
;B  28.951  +         116      4 


5.119  - 
23.070  + 
18.019  + 
99,472  - 

6.414  - 
28.919  - 

7,401  - 


67 
2,194 
6.676 
10.758 
887 
2.684 
200 


Company.       {^ 

ma  Gt.  Southern  b 

5  nwi. 
Atchison,  Top.  &  S.Pe.  a 

Qmos. 
I  Atlantic  Coast  Line  a 
1  6  fnos. 
1  Baltimore  &  Ohio  •> 

6  mos. 
Oanfldian  Northern b] 

!  Canadian  FaciHc     b 

6  ''Wi. 
Chesapeake  &  Ohio     -  b 

6  fnoj. 
Chicago  &  N.  Western .  ..a 

6  WW*. ; 
Ohio.  Burl.  &  Quincy  ..b 

5mos\ 
Chicago  Great  Western  b 

6  mos.  I 
1  Chic.  Mil.  &  St.  Paul     ..a 

6  nws. 
Oh.St.P.Min.  &  Omaba  a 

5  jnos. 
Olev.  Oln.  Chic.  &  St.  L.a 

11  mos. 
Colorado  &  Southern  ...a 

5m>J. 
Cuba  Railroad     b 

Delaware  &  Hudson    ..b 

12  mos. 
Denver  &  Rio  Grande  .a 

6  mxs.  \ 
Erie  Railroad  a 

5  mos. 
Grand  Trunk  Eailwayta 

11  jnos. 
Grand  Trunk  Western  a 

11  mos 
Great  Northern  ■■»•, 

6  mos.  I 
Hooking  Valley  bj 

Illinois  Central    -.a 

6  mos. 
Interoceanic  of  Mexico  b 

12  mos. 
Kansas  City  Southern   a 

6  mos. 

Lake  Shore  &  Mich.  So.  a 

11  mos. 

Lehigh  Valley a 

6  mos. 
Louisville  &  Nashville    a 

6  mos. 
Mexican  Railway    ...     b 

4  mos. 
Michigan  Central a 

11  mos. 
Min.St.P.(Soo)Svstem;  :a 

5  nws. 
Miss.  Kansas  &  Texas   b 

6  "ws. 
Missouri  Pacific  a 

6  mos. 
National  of  Mexico b 

12  mos. ; 
New  York  Central a  ; 

11  mos. 
N.T.N.  Haven  &  Hart,  b 

5  mos. 
N.T.  Ontario  &.  Westerna  I 

Norfolk  &  Western b 

5  Tnos.  ' 
Northern  Pacific a  ; 

6  mos. 
Pennsylvania  System :  a 

,       E.  of  Pittsburg  12  mos. 
W.  of  Pittsburg  a 

12  mos. 
1  Pitts.  CO.  &  St.  Louis  a 

11  mos. 
■  Phila.  &  Beading  Hy.    b 

Phila.  &  R.  Coal  &  Iron  b 

5  >ms. 

Rock  Island  Lines a 

St.  L.  &■  San  Francisco  a 

4  tJtos. 
Seaboard  Air  Line a 

5  mos. 
Southern  a 

6  mos. 
Southern  Pacific a 

6  mos. 

Union  Padflo  a 

6  mos. 

Wabash    b 

;                                  6  mos. 
\  Western  Paoiflo  b 


to    Dec. 
Dec. 
to    Dec. 
Dec. 

to  Dec.l 
Nov. 
to  .N'ov. 
Dec. 
to  Dec.' 
Dec.  j 
to  Dec.' 
Nov. 


to  Not;     32,464,000 

Nov. 

to  Nov. 

Nov. 

to  Nov. 

Dec. 

to    Dec. 

Dec. 

to    Dec. 

Nov. 

to  Nov, 

Nov. 

to  Nov. 

Nov, 

to  Vlav 
,  Dec 
I  to    Deo 

;  Nov. 

1  to  Nov. 
Dec. 
to    Deo. 

June  \m  349,000 
to  JuTU  m  9,146,000 
Deo. 
to  Dec. 
Nov. 
to  Nov. 
Dec. 
to  Dec. 
Dec. 

0  Dec.:  26,844,000 
Oct.  'm  905,600 
to  Oct.  m  3,40S,iO0 
Nov.  '  2.526,000 
to  Nov.;    30,S08,000 


to  June  'm34,089,000 
Nnv_  i  7,832.000 
S7,947,000 
5.126.000 
28,080,000 
673,000 
4,930,000 
3,074.000 
18,426,000 
4,680,000 
36,080,000 
Dec.  ;  18,160,000 
to  Dec.;  241,606,000 
nee.  7.832.000 

Doc.,  111,734,000 


+  OTj-*    I        Net. 

-  »113,(J00  !       «87,000 

-  280fi00  444,000 
+  564.000  2.916.000 
+   3,194,000    19,737,000 

-  557,000        997.000 

-  2  447,000      -',«-,000 

-  1,379,000'     1,821,000 

-  6,618,000  13,026,000 
\  -      926,900       423,100 

-  3,398,400\     2,799,300 

-  4.370.000  2.200,000 
-19,348,000    19,874,000 

-  273,000'  832,000 
+       6J:',,000     5,733,000 

-  239.000     1.547,000 

-  2:202,000  12,221,000 

-  458,000     3,014,000 

-  1,873,000,  16,327,000 

-  5.000;       281,000 

-  196,000\     1,066,000 

-  517,000'    1,826,000 

-  l,SS3,000i  l:;,906,000 

-  208,000       428,000 

-  129,0001 
I  -  221,000, 
!  —    2,033,000\ 

+      268,000 

-  19,000 

-  57,000 

-  112,000\ 

-  4,000l 

-  1,6:2,000, 

-  234.000 

-  1,224,000 

-  353,000 

-  784,000 
;  -    £158,650' 

-  878.400 


«132,000-  21,500  12t 
8.176-  1,292  38 
5.266-      3,672   38 


1,982,031  . 
236.808  - 
57.386  - 

1.603,665  - 
346.052  +      4.0H6 
336,230  +  183.768 


64,394 

2.559 

753 

97.492 


Nov. 

to  Nov.] 

Deo.      ' 

to    Dec. 

Nov. 
;  to  Nov. 

Ucc. 

to    Dec. 

Oct. 

to    Oct. 

Nov. 

to  Nov. 

Dec. 

to    Dec. 

Deo. 

to    Dec, 

Deo. 
I  to    Dec. 

Nov. 
\  to  Not. 
>  Nov. 

to   Nov. 


2,472,000 
414,000 

4,243,000 
507,000 

1,800.000 
119,000 
650,000 
448,000 

7,nx,ooo 
501,000 

3,642fi00 
884.000 

6.472,000 
£85,150 

1,986,650 
200  »■■■     6,400 

-  44,960  35,050 
-$1,082,000,  81,535,000 

-  5  630,000\  20,899,000 

-  125,000       162.000 

-  683,000] 

-  585,000', 

-  2,033.000, 

-  504,000, 
+         24,000. 

-  87.000' 

-  141,000 

-  512,000 

-  1,326,000 

-  72,000 

-  514,000 

-  1,024.000 

-  4,890.000 
+  84.200 
+  7,200 

-  389.000 

-  2,809.000 

-  383.000 

-  762,000 
+      270.000 

-  278,000 

-  358.000 

-  8SS.O0O 

-  1,526.000 

-  23,301,000 
'  -        64.000, 

-  7,945,000\  17.444,000 

-  6O9.OOOI    1.367.000 

-  1,980,000, 

-  1,000 

-  74,000 

-  615,000 
,  —   1,302,000 

-  1,198,000,    -- 

-  4  .-,88,000]  12,579,000 

-  2,636,000,     1,980,000 
—20,04l,000\   46,121.000 

1  -  1.773,000'       820.000 
-17,782.000,  19^154,000 

-  776,000        295,000 

-  4,715,0001     6,843,000 

-  387,000 

-  2,163,000] 

-  493.0001 

-  251,000. 
+      193.000 

;  +   1,708,000] 

-  331,000; 
'  —       998,000 

-  506.000 

-  1,465.000 
\  -  1.319,000 

-  4,216.000 

-  1,256,000     

-  5.9-25,000    19,908.000 

-  415,000     2,449.000 

-  2  949,000    19,169,000 
,  -      270,0001       436,000 

-  S26,000]     3,479,000 
I  '  -      138,000         86,000 

'  —       493,000'        596.000 


+  or  -• 

-  »54,000 

-  159,009 
+  588.000 
+2.709,090 

-  319.000 
-1,689,000 

-  238,000 
—1,274,000 

-  200,900 
-1,241,400 
-2,027,000 
—7,5.i7fiO0 

-  70.000 

-  303fi00 

-  85,000 
—1,228/100 
+     69,000 

-  64,00(1 
+  29,000 
+      27fi00 

-  815,000 
—1.196,000 

-  120.000 
+  162,000 
+  297,000 
+ 1,316  fiOO 
+  216,000 
+    214fiOO 

-  28.000 

-  92fl00 
+  191,000 
—l,362fi00 
+     31,000 

-  51,000 

-  106,000 


282,000 

6,770,000 

220.000 

400,000 

876.000 

7,903,000 

1,198.000 

4,468,000 

385,000 

1,895,000 

1,258,000 

6.943,000 

;,488,000 


-  486,000 
-1,639,000 
-1.405,000 
—3,960,000 

-  mm 

-1,338,000 

-  72,000 
+1,1421)00 

-  283.000 
-J,098fi00 

+  l-ffi 
+    330,000 

-  277.000 

-  llSilOO 

-  BOJMO 
_   36500 

-  210.000 
_    68i0> 

-  761.000 
-3,16501 

-  384J00 
-S.lOlfiOO 
+  260.000 
_   503,000 

-  75.000 

-  llOfiOO 

-  26«0 

-  JS2.0M 


UNltEO  STATES*  lv|r.XlC»M.  Week  to    Cross.        +or— • 


Jt.     o.,JOD  —       0,0/^    00    '        oj\j,t.oiJ    I     ;w^.'™ 

«643.961+    38.494   lit    6.716.716  +  378.911 


15651-  17  £  12.952- 
29  1  -  £  1.967  - 
21  -  £  1.791  + 
254;  -  £  4,459- 
1^  I  -  £  1,071  - 
£  32,443  - 
£    1.338- 


90 


2.261  It 

350  45 

233  17 

985  12t 

167  38 

6.813  Sti 

131  5 


42,468  - 
92.498  - 
33,474  + 
59.621  - 
42,045  + 
88.129  - 
7,037  + 


ningfl  before  taxes,     (c)   Paraguay 


4,531 
2,769 
3,471 
3.188 
8.049 
13.967 
160 
paper 


(a)  Net  earnings  after  taxes,     (b)  Net  „....., ..g„  ..^.„.,.  —     ,-,   -.-...„—.,----  . 

dollars,      (d)  Peruvian  soles,     (m)  Mexican  .loUars.     (•)  Compared  with  previous  y 
(tt  Mouths       (t)  Issue  of  trafflc  statements  tcmpororily  auspenileil.       (i|)  Track  m.,,;.. 
..    "        ■     — .         tar\    ir,^\„Aaa    n.,».rftif     Grand    Haven    and    Milwaukee   Railway. 

(M)  Mllrels. 


(5)   No.  ol  oars. 


"(If)    Includes    Detroit,    - 

(iX)  Includes  Wisconsin  Central. 


Alabama  Gt.  Southern Jan.    14 

Chesapeake  &  Ohio  Jan.     31 

Chicago  Great  Western    Jan.     21 

Colorado  &  .Southern    Jan.     14 

Denver  &  Rio  Grande Jan.     21 

Great  Northern     M.otDec. 

Illinois  Central  M.otDec. 

Interoceanic  of  Mexico Aug.      7 

Louisville  i  Nasbvillo Jan.     21 

Mexican  Railway 'Nov.    21 


Minn.St.Paul&S.S.M.(Soo)t  t 
Missouri,  Kansas  &  Texas  .. 

Missouri  Pacific     

National  ol  Mexico  

Southern  Railway     

Western  Pacific     


-    --  14 

Jan.  21 

Jan.  21 

Aug.  7 

Jan.  21 

'Jan.  14 


78.000 

1.146.000 

303.000 

284.000 

346.000 

4.596.000 

5.255.000 

rn    42.400 

968.000 

m  103.000 

418,000 

678.000 

1.022.000 

m  208.000 

1,093.000 

70.000 


-  15,000  28  2.595.000 
|.  14.000  30  22.679.000 

-  2.000  29  8.210.000 
+  17.000  28  8,157.000 

-  37.000  29  13,196.000 
-1.082.000    6t  40,280.000 

-  585.000    6132.623.000 

-  138.900    5  225.500 

-  200.000  29  29.658,000 

-  103.000  20  3.882.000 
+  6.000  28  16.233.onn 
+  41.000^9  19,076,000 

-  122.000  29  34.229.0(J0 

-  395.000    5  1.583.000 

-  215.000  29  35,911,000 

17.000  28  3.217.000 


Total.       +  °'~  _f 

-  «6,000f 
+  462.0001 

-  192.000 
+  368.000 

-1'337.2S0 

-5.630.000 

-2,033.000 

683,000 

5,400.000 

-  77.000  j 
-1,030,000 

-  192,000 
-1,121,000 
-1,743.000 

-  637,000 


Februarv  G,   lOlo.] 


THE     STATIST. 


20c 


BUILDINGS   OF   IRON, 

WOOD,    FIBRO'CEMENT 

and  ROUGH  CAST, 


Chur-hes,  Schools,  Bungalows.  Stabling.  Billiard  Rooms,  Motor 
Houses,  Hangars,  Sanatoria.  Fencing,   Additions  to  existing  Buildings. 

Shipping  Orders  a  speciality. 
JOHN      IVtcIVi:  A.N^XJ  S, 

237    HAMMERSMITH    ROAD,     LONDON. 

J.  McM.  has  carrn-a  uut  for  H.Jl.  ll.ivi-riimoiit  tlie  largest  Iron 
Building  contract  ever  executed,  excecdiug  ui  value  A.  QUAKTBR 
OF  A  MILLION  STERLING. 


W  MalM. 


LONDON,  SATURDAY,  FEBRUARY  6,  1915. 


A    DESPAIRING    EFFORT. 

The  announcement  in  the  Berlin  Keichsanzeiger,  re- 
ported through  Amsterdam,  that  Germany  has  de- 
clared a  blockade  of  the  seas  washing  the  British 
coasts,  and  assumes  to  herself  the  right  to  destroy  all 
shipping  engaged  in  carrying  supplies  to  the  United 
Kingdom,  irrespective  of  the  consequences  to  the 
crews,  is,  on  the  face  of  it,  a  despairing  effort  to  stop 
the  pressure  which  the  British  Fleet  is  exercising 
upon  Germany,  and  so  save  the  latter  from  utter 
destruction.  Our  Fleet  has  swept  German  commerce 
from  the  seas,  and  is  in  a  position  to  sweep  any  fresh 
attempts  to  sail  the  seas.  Therefore,  Germany  finds 
her  means  of  sustenance  running  short,  and  she  an- 
ticipates that  before  long  she  will  be  compelled  to 
submit  to  whatever  terms  the  enemy  pleases  unless 
she  is  able  to  rescue  herself  m  the  meantime.  She 
sees  clearly  that  it  is  out  of  her  power  to  do  so  by  tlie 
means  allowed  by  International  Law;  and,  therefore, 
she  assumes  the  right  to  act  as  a  pirate  upon  the 
British  seas,  hoping  that  the  British  Government  will 
not  protect  itself  by  measures  of  equal  atrocity.  It 
may  safely  be  left  to  our  Government  to  take  the 
steps  which  may  appear  i-equisite  to  put  an  end  to 
this  audacious  and  bloodthirsty  threat.  That  we  must 
not  allow  ourselves  to  be  deprived  of  the  strongest 
weapon  in  our  hands  by  German  brutality  or  German 
fanfaronnade  is  plain  to  everybody,  and  every  measure 
which  proves  to  be  adequate  to  the  occasion  will  be 
supported  heartily  by  the  country.  The  matter  does 
not  concern  ourselves  alone,  nor  even  the  Allies 
alone.  It  has  almost  equal  importance  for  all  neu- 
trals, since  neutrals  without  discrimination  are  warned 
that  they  will  be  treated  in  the  same  way  as  British 
if  they  are  found  helping  Britain  to  continue  the  war. 
Moreover,  it  is  distinctly  notified  to  them  as  well  as 
to  us  that  ships  will  be  sunk  quite  irrespective  of 
whether  the  submarines  or  other  vessels  engaged  in 
the  ugly  work  are  in  a  position  or  not  to  save  the 
crews.  There  is  no  mistaking,  then,  the  nature  of 
the  policy  upon  which  Germany  threatens  to  enter. 
And  it  is  earnestly  to  be  hojied  that  there  will  be  no 
squeamishness  in  meeting  it  in  whatever  manner  the 
occasion  may  require.  Meanwhile,  from  one  point 
of  view,  the  announcement  is  highly  reassuring. 
Brutal  as  the  Great  General  Staff  has  "proved  itself 
in  the  way  in  which  it  has  carried  on  operations  both 
in  Belgium  and  in  France,  it  is  scarcelv  conceivable 
that  it  would  risk  setting  the  whole  of  the  neutral 
nations  against  the  Fatherland  if  it  did  not  feel  that 
unless  something  is  done  to  put  an  end  to  the  pres- 
sure of  the  British  Fleet  upon  Gennan  subsistence  it 
matters^  little  whether  the  neutrals  become  hostile  or 
not.  Yve  had  only  tlie  other  day  the  announcement 
that  the  German  Government  has  come  to  the  con- 
clusion that  food  is  running  so  short  that  it  has 
become  necessai-v  for  -t,  to  take  the  whole  of  the  corn 


and  flour  in  the  country  into  its  own  possession,  and 
In  dole  it  out  as  and  when  it  considers  necessary. 
The  whole  German  Empire,  in  jilain  language,  is  to 
lie  treated  as  a  beleaguered  town.  Now  we  have 
1 1  lis  desperate  attempt  to  frighten  the  Allies  and  the 
neutrals  alike  by  threatened  high-handed  piracy  on 
the  part  of  Germany.  Therefore,  it  is  very  clear  that 
we  have  only  to  persevere  in  our  present  course,  and 
before  very  long  the  resources  of  Gennany  will  fail, 
and  she  \yill  be  brought  to  her  knees.  That  is  no 
reason  why  she  should  be  permitted  to  enter  upon  a 
piratical  course  obnoxious  to  every  humane  feeling. 
But  it  is  a  very  gratifying  evidence  given  to  our 
Navy  that  it  has  obtained  a  command  of  the  sea  such 
as  never  before  it  was  able  to  acquire.  Even  after 
Trafalgar,Tas  Mr.  Churchill  truly  said  the  other  day„ 
our  Fleet  was  not  so  completely  master  of  the  seas 
as  it  is  t6-day.  The  new  proof  afforded  of  the  fact 
ought  to  encourage  us  to  persevere  in  our  policy,  and 
to  deal  with  those  cut-throats  who  threaten  atrocities 
as  criminals  at  all  times  and  everywhere  deserve  to 
be  handled. 


FRENCH  WAR    FINANCE. 

Resis.ting.  an  amendment  moved  last  week  by  M. 
Sterti^  M.  Ribot',  Minister  of  Finance,  made  a  speech' 
which  deserves  to  be  made  known  and  pondered  in 
this  country,  not  only  for  its  elqquence,  but  likewise 
for  the  confidence  it  expresses  in  the  resources  and 
the  determination  of  the  French  people.  The  Bill 
proposes  to  raise  to  three  milliards  of  francs  (120 
millions  sterling)  the  issue  of  Treasury  bonds.  He 
said  that  although  the  Bank  of  France  had  placed  at 
the  disposal  of  the  Government  almost  unlimited 
resources,  he  and  his  colleagues  were  of  opinion  that 
they  ought  not  too  quickly  and  too  early  to  take 
advantage  of  the  patriotic  fervour  of  the  Bank,  but 
ought  to  apply  directly  to  the  people  themselves. 
Six  months  of  the  war  had  just  then  expired,  and 
during  that  time  the  Bank  of  France  had  furnished 
them  with  3  milliards  900  millions  of  francs  (156 
millions  sterling).  With  truth,  he  remarked  that  if  at 
the  beginning  of  the  conflict  anybody  had  predicted 
that  during  a  whole  half-year  France  would  have  laid 
out  no  more  than  156  millions  sterling,  he  would  have 
been  laughed  at  as  altogether  over-optimistic.  As  a 
matter  of  fact  the  sum  does  seem  surprisingly  small. 
If  the  war  can  be  cai'ried  on  in  future  at  the  same  rate, 
it  will  involve  an  outlay  of  no  more  than  312  millions 
sterling  per  annum.  Considering  that  13  of  the 
French  departments  are,  to  some  extent,  in  the  occu- 
pation of  the  enemy,  it  is  surprising  that  the  money 
has  been  forthcoming  so  easily,  and  that  the  expenses 
are  not  very  much  greater.  Now  the  Governmenij 
turns  to  the  public  and  asks  for  three  milliards  of 
francs  (120  millions  sterling).  Apparently,  therefore, 
it  is  not  expected  that  the  expense  for  the  whole  year' 
will  be  as  great  as  the  figure  given  above.  However 
that  may  he,  it  is  matter  for  rejoicing  that  the  French 
Government  finds  it  so  easy  to  raise  such  immense 
sums,  and' that  the  public  is  as  confident  as  its  Govern- 
ment in  the  success  of  the  war  upon  which  it  has 
entered.  "'  Tliere  is  no  need,"  M.  Ribot  said,  "  to 
adopt  a  bragging  attitude.  I  indicate  to  you  the  situa-' 
tion  as  it  is.  \\'e  have  very  great  expenses.  We  are 
sure  to  carry  out  our  arrangements  both  from  the  point' 
of  view  financial  and  from  the  point  of  view  military. 
And  we  wish  to  reach  the  end  before  drawing  too 
seriously  upon  the  resources  of  the  Bank  of  France. 
.  .  .  We  have  thought  that  the  time  has  come  to 
make  an  appeal  to  the  country  at  larje  to  subscrilDe' 
for  bonds  of  the  National  Defence.  We  have  been' 
comprehended  by  the  country,  and  it  has  responded' 
to  us  with  patriotic  ardour.  The  establishments  ef 
credit  are  not  in  a  position  at  this  moment  to  fumiSh 
us  with  resources.  It  is  necessary  to  go  to  the  people 
themselves.  It  would  be  a  happy  chance,  even  irt' 
times   of   peace,    if  the   I^finister  of  Finance  was  in' 
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contact  with  the  great  pubhc.  Therefore,  we  h-uve 
framed  these  Treasury  bonds,  w'hich  formerly  came 
into  the  hands  only  of  the  privileged,  in  such  a  foi-m 
as  will  reach  the  whole  public,  by  creating  bond.s  of 
100  francs.  500  francs,  and  1,000  francs.  It  was  a 
bold  undertaking.  It  has  been  successful.  We  have 
seen  the  public  bring  its  sa-^'ings  to  the  Treasury.  It 
is  very  comforting  to  see  that  in  the  great  agricul- 
tural depai-tments  the  longest  bonds,  those  for  a  year, 
are  the  most  in  demand,  which  proves  that  it  is  the 
money  of  the  peasants,  good  French  money,  which 
has  come  into  the  Trensurv." 


THE  BANK  OF  FRANCE  AND  THE  WAR. 

Ttik  lejioit  of  llir  I3ank  of  Fniuce  for  tlie  year  11)14 
shows  iiow  marvellously  well  that  great  institution  is 
managed,  how  high  its  credit  stands,  and  what 
enonnous  services  it  renders  to  the  country.  Its  total 
operations  on  account  of  the  Treasury  amounted  on 
the  credit  side  to  £622,516,000;  on' the  debit  side 
to  £621,076.000— or  a  grand  total  of  f  1,243, 592,()t)(). 
In  1913  the  grand  total  was  £549,864,000.  Conse- 
quently, the  business  done  by  the  Bank  on  account 
of  the  Treasury  was  increased  by  the  War  by  as 
much  as  £693,728,000.  The  discounts  effected 
in  Paris  and  at  the  branches  and  agencies 
include  21,953,000  bills,  and  rejiresented  in  value 
£752,080,000.  The  portfolio  attained  its  maximum, 
£179,040,000,  on  October  1.  The  portfolio,  in  which 
figure  bills  created  since  August  4,  as  well  as  those 
previously  created  but  not  yet  due,  amounted  on 
Christmas  Eve  to  £10,332,000.  Of  the  total  bills 
266,256  were  of  values  ranging  from  5  to  10  francs, 
1.681,128  ranged  from  10  to  60  francs,  those  between 
50  francs  and  100  francs  numbered  1,062,444,  and 
those  above  100  francs  3,322,429.  The  total  num- 
bered 6,332,257.  The  proportion  of  small  bills  not 
exceeding  £4  represents  47  per  cent,  of  all  the  dis- 
counts. The  amount  of  bills  prolonged  was  on 
December  24  £139,107,332.  On  the  day  when  the 
meeting  of  shareholders  w^as  held  it  had  been  reduced 
to  £128,000,000.  The  payment  of  such  bills  before 
the  time  when  they  become  legally  due  goes  on  con- 
tiiuiously.  .4nd  in  spite  of  the  new  discounts  the 
iu'0f,'ressive  reduction  of  that  part  of  the  portfolio  is 
regarded  as  quite  satisfactoi'y  by  the  Governor  of  the 
Bank.  The  circulation  of  notes  reached  its  maximum 
on  December  24— £401 ,715,989.  On  March  26  it  was 
little  more  than  half  that  amount— £229,720,000.  On 
December  24  there  w^ere  2,518,075  notes  of  £40, 
929,.329  of  £20,  41,826,143  of  £4,  33,769,898  of  £2. 
14,974  of  £1,  40,175.250  of  16s.,  and  as  many  as 
78,034,334  of  4a-.  It  will  be  seen  that  there  was  a 
very  strong  demand  for  the  small  notes  representing 
only  4s.  of  our  money.  On  January  29  of  last  year 
the  rate  of  discount  w^as  reduced  from  4  per  cent,  to 
3i  per  cent.,  though  the  rate  of  interest  was  main- 
tained at  4h  per  cent.  On  July  30  the  rate  of  dis- 
count was  raised  to  4i  per  cent.,  and  the  rate  of 
interest  to  5i  per  cent.  On  August  1  the  rate  of  dis- 
count was  further  put  up  to  6  per  cent.,  and  the  rate 
of  intei-est  to  7  ])pr  cent.  On  August  20,  however, 
the  Bank  found  it  possible  to  put  down  the  rate  of 
discount  once  more  to  5  per  cent.,  and  the  rate  of 
interest  to  6  per  cent.  Our  readers  will  remember 
that  during  1913  and  the  early  part  of  1914  the 
GeiTnan  Reichsbank,  the  Imperial  Bank  of  Russia,  and 
the  Bank  of  France  w-ere  all  eagerly  increasing  their 
gold  reserves.  M.  Pallain,  the  Governor  of  the  Bank 
of  France,  tells  us  that  at  the  end  of  1913  the  gold 
held  by  the  Bank  of  France  amounted  to 
:€14(), 696,000,  and  at  the  end  of  1914  it  had  been 
further  raised  to  £167,340,000,  being  an  increase 
during  the  year  of  £26,644,000.  While  ibis  increase 
in  the  gold  w-as  going  on  there  was  a  decrease  last  year 
in  the  silver  lield  of  as  much  as  £11,360,000.  So 
far  ;is  the  Batik  of  France  is  concerned  the  decrease 


is  an  advantage,  tor  it  lessens  tlie  amount  of  legal- 
tender  silver  which  that  great  institution  has  to  keep 
at  the  par  of  exchange.  According  to  the  latest  return 
to  hand,  made  up  on  January  28,  the  gold  held 
amounted  to  £169,351,920.  It  is  hardly  necessary  to 
add  that  the  large  addition  to  the  gold  was  of  the 
highest  importance  to  it.  M.  Pallain  told  his  share- 
holders that  he  had  not  been  called  upon  to  make  use- 
of  this  vast  reserve.  It  continued  to  increase  through- 
out the  j^ear,  attaining  its  maximum  on  the  eve  of 
Christmas  Day,  in  consequence  of  the  interior  circu- 
lation and  the  payments  effected  by  foreign  markets. 
France,  he  added,  yet  possesses  considerable  reserves 
of  gold,  and,  in  spite  of  passing  accidents  since  the 
begiiming  of  hostilities  regarding  her  foreign  com- 
tnei'ce,  she  remains  everywhere  a  creditor  nation.  Far 
from  havmg  to  export  gold,  she  has  already  been  able- 
to  add  to  her  stock.  -The  amounts  which  accumulate- 
abroad  to  the  credit  of  the  Bank  give  it  a  new  power 
of  purchasing,  and  constitute  reserves  of  the  metal 
suscejitible  of  materialising  if  the  need  arises.  He- 
wound  uji  by  saying  that  on  the  day  he  was  address- 
nig  his  shareholders  the  reserves  of  gold  w-ere  over 
176  millions  sterling.  In  the  first  half  of  1914  there 
was  a  decrease  in  the  silver  held  of  £72,000:  in  the 
second  half-year  the  decrease  amounted  to  as  much 
as  £11,296,000.  In  the  first  half-year,  on  the  other 
liand,  there  was  an  increase  in  the  gold  held  bv  the- 
Bank  of  £18.332,000;  in  the  second  half-year  the 
mcrease  amounted  to  £7.312,000.  The  dividend  for 
the  past  year  is  19  per  cent.,  against  20  per  cent,  for 
1913.  le'per  cent,  for  1912.  and  14  per  cent,  for  the 
three  iirevious  vears. 


CANADA. 

Below  we  present  our  readers  with  extracts  from- 
very  interesting  and  instructive  reports  furnished  to 
the  Canadian  Bank  of  Commerce  by  its  superin- 
tendents in  the  several  Provinces: — "Early  in  the 
year  it  became  e\'ident  that,  owing  to  the  difficulty 
of  getting  further  funds  for  constructive-  purposes, 
the  community  nuist  prepare  itself  for  a  period  of  less 
activity  and  adopt  a  less  progressive  policy.  Happily, 
the  fishing  industry,  which  is  the  country's  main- 
stay, this  year  ])roduced  $11,500,000,  a  sum  about 
equal  to  the  value  of  the  fisheries  of  the  Maritime 
Provinces  of  Canada.  The  pulp  and  paper  industries 
have  been  active,  and  the  exports  for  the  year  ending 
June  30  amounted  to  $2,200,000.  Exports  of  iron 
ore  for  the  same  period  approximated  $1,400,000. 
but  the  past  few  months  will  show  a  material  falling 
off,  due  to  the  unsatisfactory  state  of  the  steel  in- 
dustry and  the  lu-oclamation  against  ore  shipments- 
to  Europe.  The  natural  products  of  the 
■Newfoundland  .vear  have  been  equal  both  in  quantity 
and  Maritime  and  price  to  the  best  of  those  of  former 
Provinces,  yeais.  At  Halifax.  St.  Jolui.  and  other 
points  public  works  of  considerable  im- 
portance are  in  progress,  and  the  distribution  from  this 
source  for  w-ages  and  local  supplies  is  about  $700,000 
per  month.  In  Prince  Edward  Island  the  reports 
from  almost  every  section  are  of  a  satisfactory 
character,  and  it  may  be  said  that  1914  has  show^n 
good  progress  and  abundant  prosperity.  The  farmers- 
of  Nova  Scotia  have  had  one  of  the  best  years  in 
the  history  of  the  province.  Everytliing  which  the 
soil  produces  has  been  a  good  crop  in  quantity  and 
quality,  and  is  bringing  good  prices.  There  was  some 
increase  in  (he  acreage  under  cultivation,  and  the  pro- 
duction of  grain,  including  wheat,  show'ed  a  sub- 
stantial increa.se.  Notable  progress  is  being  made  in 
tlie  dairy  industry. 

"  The  results  of  farming  operations  in  the  Province 
of  Quebec  have  been  on  the  whole  very  satisfactory, 
especially  when  the  high  prices  obtained  for  all  classes 
of  farm  produce  are  taken  into  consideration.  The 
maple-sugar  season  opened  early  under  favourable 
conditions,  but  the  yield  proved  soiiiewhat   less  than- 
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that  of  the  previous  year,  the  quahty,  however,  being 
"'ood.  The  quantity  produced  averaged  from  one  to 
two  pounds  per  tree.  This  is  a  somewhat  important 
industiy,  the  figures  of  the  latest  census  showing  that 
the  vahie  of  the  annual  output  of  the  province  is  esti- 
mated at  $1,680,000.  Dairying  was  carried  on 
during  the  year  under  favourable  con- 
Quebec  ditions  and  the  returns  were  satisfac- 
tory. It  is  regrettable  to  note,  how- 
.ever,  that  there  is  a  falling  off  in  this  important  in- 
dustry, as  a  result  of  the  heavy  shipments  of  cattle  to 
the  United  States  following  the  reduction  in  that 
country's  tariff  last  fall.  Attracted  by  the  unusually 
high  prices  offered,  farmers  sold  large  numbers  of 
cattle,  and  instances  have  come  under  notice  where 
they  disposed  of  their  entire  herds.  It  is  estimated  that 
the  number  of  milch  cows  in  the  province  decreased 
by  28,340  from  July  1913  to  July  1914.  The  total 
value  of  the  mineral  production  of  the  province 
amounted  to  $11,187,110  in  1912,  of  which  metalho 
minerals  formed  only  a  small  proportion.  Asbestos 
heads  the  list.  The  large  increase  in  grain  exports 
this  season  is  partly  due  to  the  fact  that  the  lateness 
of  the  crop  of  1913  caused  much  of  it  to  be  shipped 
in  the  early  spring  of  this  year.  In  addition,  large 
quantities  of  American  wheat  were  shipped  via 
Montreal  during  the  same  period.  The  season  may  be 
regarded  as  a  satisfactoi^y  one  in  every  respect,  both 
as  to  the  increased  volume  of  business  and  the  result- 
ing profit.  With  the  British  Fleet  in  control  of  the 
seas  there  was  no  difficulty  in  making  shipments  to 
the  United  Kingdom  and  other  countries  to  supply  the 
heavy  demand  for  wheat  which  developed  after  the 
War  commenced.  The  exports  of  cheese  again  show  a 
decrease,  the  total  shipments  for  the  ports  of  Montreal 
and  Quebec  aggi-egating  1,492,580  boxes,  valued  at 
about  $18,500,000,  as  compared  with  1,580,825  boxes 
in  1913  and  1,724,274  in  1912.  The  demand  from 
English  importers  has  Ijeen  active,  and  the  stock 
carried  over  in  Canada  this  season  is  at  the  lowest 
point  for  many  years  past.  Shipments  of  flour 
amounted  to  2,764,140  sacks,  an  increase  of  16,948 
sacks  over  the  figures  of  1913. 

"  To  the  farming  community,  occupied  in  that  great 
industry  which  is  the  basis  of  our  general  prosperity, 
the  year  has  brought  good  crops,  any  deficiency  being 
supplied,  and  more  than  made  good,  by  the  high  prices 
prevailing  as  a  result  of  the  W'ar.  There  are  districts, 
of  course,  limited  in  area  fortunately,  where  damage 
from  a  prolonged  midsummer  drought  and  by  the 
ravages  of  the  army  worm  and  other  pests  has  been 
considerable;  but  through  prompt  action 
Ontario.  by  the  Provincial  Government  and 
municipal  authorities  the  area  affected 
by  the  latter  scourge  was  restricted  and  the  loss  to 
the  farmer  reduced  to  a  minimum.  The  cut  of  lum- 
ber in  the  Ottawa  Valley  proper  is  estimated  this  year 
to  be  375,000,000  feet,  as  against  475,000,000  feet  for 
1913,  that  is,  about  100,000,000  feet  less.  The 
shrinkage  in  the  cut  is  in  consequence  of  the  low 
water  in  the  Ottawa  Eiver  and  its  tributaries,  of  which 
the  Gatineau  is  the  most  important.  Few  people,  we 
believe,  realise  that  the  War  has  brought  about  greater 
activity  in  the  development  of  some  of  our  mining 
districts  which  produce  the  baser  minerals  and  metals. 
In  Central  Ontario  alone  great  activity  has  occurred 
in  the  production  of  talc  and  iron  pyrites.  The  latter, 
or  sulphide  of  iron,  is  one  of  the  principal  sources  of 
sulphur  for  the  manufacture  of  sulphuric  acid,  the 
basis  of  the  manufacture  of  most  of  the  heavy  chemi- 
cals used  in  the  production  of  ammunition,  dynamite, 

"  The  year  1913  witnessed  the  long-looked-for 
collapse  in  real  estate  speculation,  and  thereupon  the 
business  community  of  the  West  confidently  counted 
on  being  able  to  demonstrate  to  outside  critics  that 
legitimate  business  and  real  estate  speculation  had  not 
been  intertwined  in  any  serious  degree — that  the  busi- 
ness prosperity  of  the  West  had  been  founded  mainly 


on  its  producing  power.     However,  the  unprecedented 
conditions  of  business  depression  created  by  the  W^ar 
have  obscured  the  situation,  so  that  it  is  impossible 
at  the   moment  to  distinguish  between 
Manitoba,      'ts  inherent  elements  and  the  elemcnia 
Saskatchewan  traceable  to  the  War.     The  War,  how- 
and  Alberta,     gyer,    has   home   upon    the   W^est   with 
special   severity.     Notwithstanding   the 
partial  crop  failure  in  the  past  season,  a  pronounced 
feeling  of  optimism  prevails  among  most  of  the  fann- 
ing community.    .\n  unusually  early  harvest,  followed 
by  a  lengthy  period  of  open  weather,  permitted  farmei-s 
to  do  an  enonnously  greater  amount  of  fall  ploughing 
than  usual,   and   our   reports  indicate   that  the   total 
acreage  under  crop   in   1915  will  be  at  least  16  per 
cent,  greater  than  in  the  past  season,  which  represents 
an  increase  from  20.334,854  to  23,588,430  acres.  The 
conditions  as  to  moist ui-e  in  nearly  every  district  are 
reported   as   being    either   '  nevei*   better  '    or  '  never 
so  good,'  and  our  managers  appear  to  be  unanimous 
in  the  opinion  that,  profiting  by  the  sharp  lesson  of 
the  past  two  seasons,  most  farmers  have  done  better 
work  than  heretofore  in  the  preparation  of  their  land 
for  seeding. 

THE  COST  OF  LIVING. 

Now  that  Parliament  has  met  we  may  be  sure  that  the 
rise  in  all  kinds  of  prices  will  occupy  very  much  of 
its  time.  Everybody  feels  the  evil  consequences  of 
the  rise,  and  all  are  anxious  that  something  should 
be  done  to  put  a  stop  to  it.  It  is  well  known  that  a 
Committee  of  the  Cabinet,  with  the  Prime  Minister  at 
its  head,  is  studying  the  subject,  and  it  may  reason- 
ably be  assumed  that  many  plans  have  already  been 
formulated  for  dealing  with  the  matter.  ^  But  the  sub- 
ject is  an  extremely  complicated  and  difficult  one,  and 
therefore  it  would  be  disappointing  if,  in  the  desire 
to  stop  an  evil,  proper  study  was  not  given  to  it  and 
ineffectual  measures  were  adopted.  We  shall  hear 
from  too  eager  members  plenty  of  suggestions,  and 
perhaps  some  irritation  because  nothing  has  so  far 
been  done.  For  ourselves  we  think  it  a  favourable 
sic^n  that  the  Government  has  not  rushed  into  the 
breach  at  once  and  attempted  to  keep  down  prices 
without  having  carefully  considered  whether  its  plans 
could  or  could  not  be  worked.  At  the  same  time, 
while  we  deprecate  over-haste  and  the  adoption  of 
rash  cures,  we  think  it  very  satisfactory  that  pubhc 
indignation  is  aroused,  because  there  can  be  little 
doubt    that,    while    there    are    thoroughly    bona-fide 

reasons    for  the    rise,    there    are    also 

Causes  of      causes  less    commendable.      It  is   very 

Rise.         generally    held    that    the    scarcity    and 

consequent  dearness  of  freight  is  at  the 
bottom  of  most  of  the  mischief.  There  is  no  doubt, 
of  course,  that  it  has  contributed  considerably  to  the 
rise  in  prices.  W'e  must  remember  that  the  mer- 
cantile marine  of  the  two  Central  European  Empires 
is  practically  driven  from  the  seas.  We  must  also 
bear  in  mind  that  the  German  habit  of  casting  mines 
over  so  large  a  portion  of  the  seas  has  not  merely 
destroyed  many  mercliant  ships,  but  has  created 
apprehension  in  the  minds  of  shipowners  and  crews. 
The  two  causes  together  have  combined,  no  doubt,  to 
decrease  very  materially  the  shipping  available  before 
the  War  broke  out.  The  supremacy  of  our  own  fleet 
at  sea  has  added  to  the  difficulties  since.  It  has 
enabled  our  Government  to  take  up  great  numbers  of 
ships  and  employ  them  in  the  service  of  the  War. 
Shipping  has  been  likewise  employed  by  other  belli- 
gerents, such  as  France,  and  presumably  the  coun- 
tries which  are  intending  to  engage  in  the  conflict  are 
also  accumulating  shipping.  In  all  these  ways  the 
number  of  ships  that  are  now  at  the  service  of  trade 
is  greatly  diminished;  and,  as  a  matter  of  course, 
freight  has  risen  very  seriously.  It  has  been  said 
vvith  much  truth  that  it  takes  a  long  time  to  build  a 
ship,  even  a   trading  ship,   and  that,  therefore,  time 
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enough  has  not  yet  passed  to  make  it  possible  by 
natural  means  to  make  good  the  deficiency.  In  the 
United  States,  President  Wilson  has  endeavoured  to 
at  least  decrease  the  evil  by  making  it  legal  to  pur- 
chase and  admit  to  the  American  Eegister  the  German 
ships  interned  in  the  United  States.  His  proposal, 
though  adopted  by  most  of  his  party,  is  strongly  op- 
posed by  the  Eepublicans;  and  is,  indeed,  condemned 
by  independent  men,  who  see  that  the  buying  of  Ger- 
man ships  under  present  circumstances  is  hardly 
consistent  with  neutrality.  However,  this  is  not  the 
place  to  discuss  the  American  Shipping  Bill.  We  refer 
to  it  only  to  show  how  strongly  the  feeling  is  held 
that  the  rise  in  prices  is,  to  some  considerable  extent, 
due  to  the  decrease  in  the  available  shipping.  The 
alarm  created  by  the  War,  the  high  War  insurance, 
the  throwing  of  loose  mines  into  the  sea,  as,  for 
example,  in  the  Baltic,  and  all  such  matters,  have 
heightened  the  difficulty. 

Even   a  more  important   cause  than   the  scai'city 
and  dearness  of  freight  is  the  closing  and  mining  of 
the  Bosphorus  and  the  Dardanelles,   whereby  Russia 
has  been    prevented    from    exporting  food  and  other 
products  to  the  rest   of  the  world.      Perhaps  this  is 
the   most    efficient  cause   of  the    rise  in  wheat   and 
cereals  generally ;    for  the  Russian  crops  this  year  are 
excellent,  and  the  holding  of  them  back  has  been  of 
serious  consequence  to  the  customers  of  Russia.     If 
the   Straits    were   cleared    and   Russia    could    export 
as    usual    there    would  be^  a  very   rapid  change    in 
the    situation.       We    have    not    mentioned    so    far, 
because    it    is    so    notoiious,    that    one    other    cause 
is  the  closing  of  the  German  and  Austro-Hungarian 
markets    to    the    rest    of    the   world    .  The    British 
Fleet,      ha.ving     established     complete      control     of 
the  seas,  has  been  able  to  drive  the  mercantile  marine 
of  tfie  two  Central  European  Empires  off  the  waters ; 
and,    consequently,    German   and    Austro-Hungarian 
supplies  are  not  forthcoming.     It  is  true,  on  the  other 
hand,  that  German   and  Austro-Hungarian   demands 
cannot  be  fully  satisfied — can,  in  fact,  be  only  partially 
satisfied — through  neutral    ports,   which   is,   to   some 
extent,  a  set-off.      Still,   it  must  be  clearly  boi-ne  -in 
mind  that  the  shutting  up  of  Gemiany  and  Austria- 
Hungary     is    an    important    factor    in    the     present 
situation.     Lastly,  it  is  to  be  borne  in  mind  that  the 
financial  alarm  which  was  created  by  the  outbreak  of 
the  War  disorganised   the  financial  arrangements  of 
most     countries,      and,     consequently,     embarrassed 
trade.     Very  large  sums,  for  instance,  are  owed  botli 
by   Germany   and    'by    Austria-Hungary     to    enemy 
countries.       Those  sums   cannot  for  the   time  being 
be  recovered;    and    though  much  has    been   done  to 
remedy   the   evil,    still   the   fact    remains   that    large 
numbers  of  persons  in  the  United  Kingdom,  France, 
Belgium,   and  Russia   are  owed  large  sums   by  Ger- 
many  and  Austria-Hungary,   which  tliey  cannot  re- 
cover.    No  less   is  the  rise   in  prices   attributable  to 
the  withdrawal  of  such  immense  numbers  o  fmen  from 
productive  industry.     The  ports  in  most  of  the  lead- 
ing commercial  countries  are  congested  because  there 
is  not  skilled  labour  enough.     It  is  said,  for  example, 
that  it  takes  now  almost  twice  the  time  it  took  while 
peace  lasted  to  clear  a  vessel,    mainly 
PBtience       because  so  many  of  those  employed  are 
and  _        unskilled.        There    is    probably   exag- 
Pnblic  spirit,   deration  in  all  these   statements.     But 
however  exaggerated,   tbere  is  a    great 
deal  of    truth,     likewise;   and    we    must,    therefore, 
clearly  recognise  that  there  are  causes  at.  work  tend- 
ing to  raise  prices  wliich  are  genuine  of  their  kind, 
and  cannot  be  immediately  got" rid  of.     At  the  same 
time,  w^e  have  neither  tlie  wish  nor  the  inclination  to 
deny  that  much  of  the  rise  is  due  to  improper  specu- 
lation.    Men   will    always    be   found   to    take    every 
advantage  they  can  to  make  money  for  tliemselves. 
And  when  there  is  a  tendency  for  prices  to  rise  it  is 
natural  that  speculators  should  take  advantage  of  the 


tendencv  and  force  the  rise  higher  and  quicker  than 
it  othenvise  would  go.  This  sort  of  thing  is  not  very 
easy  to  deal  with  effectually.  But  it  can  be  dealt  with 
if  it  is  approached  in  a  calm  and  thoughtful  spirit,  and 
it  is  the  undue  eagerness  to  grasp  at  improper  profits 
which  ought  to  be  specially  put  down.  There  is 
another  tendency  of  human  nature  which  needs  to  be 
dealt  with.  Employers  are  not  always  sufficiently 
careful  of  the  public  interest.  Amongst  employers- 
there  are,  of  course,  men  as  good  as  amongst  any 
other  class.  But  tliere  are  also  employers  who  are' 
not  above  yielding  to  temptation ;  and  it  is  to  be  feared 
that  some  part  of  the  excessive  rise  is  due  to  this 
yielding  to  temptation.  Lastly,  the  employed  are  in 
some  cases,  no  doubt,  -unreasonable  in  threatening 
strikes  if  their  wages'  are  not  increased.  Work- 
people are  not  to  be  condemned  if  they  know  that 
their  employers  are  raising  prices  unduly  so  as  to 
secure  improper  profits.  But  where  prices  rise  not 
because  employers  have  yielded  to  temptation,  but 
because  the  bona-fide  difficulties  already  refei-red  to 
have  sent  them  up,  then  it  should  be  remembered  both 
by  employers  and  by  employed  that  we  are  engaged 
in  one  of  the  greatest  wars  the  world  has  ever  seen; 
that  all  the  nations  fighting  are  fighting  for  their  very 
existence;  and  that  it  is  the  duty  of  all,  to  whatever 
class,  or  creed,  or  denomination  they  belong,  to 
remember  the  public  interest,  and  to  do  nothing  to 
injure  it.  We  trust  that  the  Government  will  see  its 
way  promptly  to  deal  with  the  difficulty,  which  cannot 
be  allowed  to  go  on  verv  much  longer. 


HOME   RAILWAY  ACCOUNTS. 

The  accounts  for  last  year  of  the  railw  a3s  now  under 
Government  control  will  contain  no  details  of  revenue 
receipts  and  expenditure.  W^e  anticipated  that  some 
modification  would  be  necessary,  but  expected  an 
announcement  on  the  subject  by  the  railways  or  the 
Board  of  Ti'ade.  The  former  are  under  statutory 
obligation  to  publish  the  information  prescribed  by  the 
Railway  Companies  (Accounts  and  Returns)  Act, 
1911,  unless  the  Board  of  Trade  authorise  such 
variation  as  "  appears  to  the  Boai-d  to  be  i-equired  for 
the  purpose  of  adapting  the  fonn  to  the  particular 
circumstances. " 

^Ye  understand  that  the  Department  have  author- 
ised the  omission  from  the  accounts  of  infoiTnation 
in  regard  to  receipts  and  expenditure,  for  the  reason 
that  it  would  be  impracticable  to  prepare  it. 

So  far  as  railway  receipts  are  concerned,  there  has 
been  a  suspension  of  Railway  Clearing  House  divisions 
between  "  controlled  "  companies,  with  the  result 
that  no  individual  company  knows  its  correct  share  of 
receipts  from  through  traffic — i.e.  traffic  passing  over 
more  than  one  company's  line.  To  appreciate  this 
position  it  is  necessary  to  recall  that  the  compensation 
to  be  paid  by  the  Government  is  the  sum  by  which 
the  aggregate  net  receipts  of  the  railways  for  the 
period  during  which  the  Government  are  in  possession 
fall  short  of  the  aggi-egate  net  receipts  for  the  corre- 
sponding period  of  1,913  (subject  to  a  proviso  to  which 
we  shall  refer  later).  Under  this  arrangement  it  is 
unnecessary  to  accurately  divide  receipts,  seeing  that 
an  adjustment  can  be  made  when  allocating  the  com- 
pensation. Moreover,  we  understand  that  many  Rail- 
way Clearing  House  clerks  were  called  up  on  mobili- 
sation, and  others  have  joined  the  Army  for  the  period 
of  the  War ;  hence  the  desirability  of  doing  everything 
possible  to  reduce  work,  even  at  the  loss  of  statistical 
data. 

But  there  is  another  reason  why  the  railways 
cannot  prepare  detailed  accounts.  Since  August  4 
Government  ti-affic  has  had  priority  over  all  other: 
it  is  conveyed  by  the  most  convenient  ix>ute.  and  is 
not  made  the  subject  of  consignment  notes  and 
accounts.  Therefore,  it  would  be  impossible  for  any 
railway  to  assess  the  precise  value  of  services 
performed  for  the  State.     For  this   reason   the  com- 
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pensation  will  cover  the  cost  of  all  military  and  naval 
transport,  as  well  as  loss  sustained  by  the  railways 
owing  to  Government  control.  The  first  essential  in 
connection  with  military  traffic  is  prompt  conveyance. 
and  neither  the  railways  nor  the  Government  would 
be  justified  in  undertaking  the  work  which  would  be 
involved  in  the  formality  of  consigning,  charging  and 
tabulating  each  person  and  consignment  of  goods  now 
being  carried  for  the  naval  or  military  authorities. 

So  far  as  expenditui-e  is  concerned  the  position  is 
verj-  similar.  For  the  same  reason  that  division  of 
receipts  is  unnecessary  in  the  case  of  controlled  com- 
panies, so  is  division  of  expenditure.  The  railways, 
locomotives,  and  rolling-stock  are  now  being  used  as 
one  complete  unit  so  far  as  the  business  of  the  State 
is  concerned.  The  object  is  obvious :  .  it  is  equally 
clear  that  the  raising  of  charges  for  services  perfomied 
by  one  company  for  another  (e.g.  loan  of  locomotives, 
rolling-stock,  or  men)  on  Government  work  would  be 
unjustifiable  and  contrary  to  the  spirit  of  the  an-ange- 
ment  under  which  the  railways  have  been  taken  over. 
.A.S  a  matter  of  fact,  the  railways  have  ceased  to  make 
charges  for  junction  and  other  expenses,  which  are 
the  subject  of  account  in  normal  times.  Other  points 
might  be  mentioned,  but  these  will  suffice  to  show 
that  detailed  accounts  cannot  be  presented  this  year 
by  the  railways. 

Admitting  the  impossibility  of  compihng  the 
accounts  of  each  railway,  it  follows  that  it  woul3  be 
misleading  for  an  individual  company  to  publish  its 
share  of  the  Government  payment  as  compensation 
for  the  use  and  control  of  the  railways.  The  suspen- 
sion of  Eailway  Clearing  House  divisions  involves 
suspension  of  payments  in  accordance  with  them.  In 
other  words,  a  railway  which  would  ordinarily  be 
called  upon  to  pay  to  the  Clearing  House  the  excess  of 
its  receipts  over  its  correct  share  will  not  now  do 
60,  nor  will  payments  be  made  in  contrary  circum- 
etances.  Each  company  will  ultimately  have  neither 
more  nor  less  than  its  net  receipts  for  the  coiTespond- 
ing  period  of  the  year  1913,  subject  to  the  operation  of 
the  proviso  in  the  agreement  with  the  Government 
that  "  if  the  net  receipts  of  the  companies  for  the 
fii'st  half  of  1914  were  less  than  the  net  receipts  for 
the  first  half  of  1913,  the  sum  payable  by  the  Govern- 
ment is  to  be  reduced  in  the  same  proportion."  This 
Bum,  together  with  Nie  net  receipts  of  the  companies 
taken  over,  is  to  be  distributed  amongst  the  companies 
in  proportion  to  the  net  receipts  of  each  company 
during  the  period  with  which  comparison  is  made. 
There  is  some  misapprehension  as  to  the  operation  of 
this  proviso,  which  has  been  read  as  applicable  to  each 
company's  individual  position  during  the  first  half  of 
1914.  This  is  not  so.  The  effect  of  the  arrangement  is 
to  create  a  pool,  into  w-hich  will  be  placed  the  net 
receipts  of  all  the  companies  and  the  Government 
compensation.  The  aggregate  amount  will  be  divided 
in  proportion  to  each  company's  net  receipts  for  the 
corresponding  period  of  1913.  Each  company  will 
share  in  the  amount  by  which  the  Government  com- 
pensation is  reduced,  no  matter  whether  during  the 
first  half  of  1914  the  receipts  were  up,  as  in  the  case 
of  the  Great  Western,  or  down,  as  in  the  case  of 
the  majority  of  lines. 

What  the  amount  of  the  reduction  will  he  we  are 
unable  to  say,  but  it  may  be  taken  that  the  aggregate 
net  receipts  of  the  companies  for  the  first  half  of 
1914  were  down  from  2^  to  3  per  cent,  compared 
with  like  period  of  1913.  On  this  basis,  and  assum- 
ing the  difference  between  the  aggregate  net  i-eceipts 
for  the  period  Augu.st  5  to  December  31,  1914,  as 
compared  with  the  same  period  of  1913,  to  be 
.■£8.000,000  the  proviso  at  3  per  cent,  would  represent 
£240,000.  This  sum,  when  divided  between  all  the 
companies,  will  not  materially  affect  the  dividend- 
paying  power  of  any  of  them. 

It  is  announced  that  Mr.  J.  Gurney  Fowler,  the 
senior  partner  of  Messrs.  Price,  Waterhouse  and 
Company,  chartered  accountants,  has  been  appointed 


Consulting  Accountant  by  the  Government  in  connec- 
tion with  the  compensation  payable  to  the  railway 
companies  whose  undertakings  have  been  taken  over 
by  the  State  during  the  period  of  the  War. 


HOME  RAILWAY  RESULTS. 

MIDLAND  RAILWAY. 

The    final  dividend  of   the  Midland    Railway    Com- 
pany for  the  past  year  Is  at  the  rate  of  7i  per  cent,  per 
anniun    on    the    old    Undivided    Ordinary    stock,    as 
against  7|  per  cent. ,  and  the  dividend  on  the  Deferred 
is  -5  per  cent.,  against  5J  per  cent.     As  a  reduction 
of  J  per  cent,   was  made  in  respect  of  the  June  six 
months,    the    distribution   for  the  whole  of   1914    is 
Gi  pei-  cent,  on  the  Undivided  stock  and  4  per  cent,  on 
the  Deferred,  as  against  6f  per  cent,  and  4J  per  cent, 
respectively  for  1913.    The  reserve  fund  again  receives 
an  allocation    of  £200.000,    and  the   balance  carried 
forward  is  lowered  from  £141,329  to  about  £130,000. 
The  smaller  dividend  means  the  distribution  of  £97,000 
less  revenue  for  the  year,   and  the  loss  of  profit  has 
been  about  £130,000.     Of  this  diminution,    £69,000 
occurred  in   the  June  half.     The  dividend  record  of 
the  Company  for  a  number  of  years  Is  appended  :• — 
Midlamd  Undivided  Ordinary. 
1914.  '13.  '12.  '11.  -10.  -09.  '08.    '07.   '06.     '05.    '04.   '03    '02.  '01.  'Ott 
%%%%%%%      %      %      %      %      %      %%% 
l3thall...  5t    5J    6      5i      6      4J      4      5       4J      4J      4J      4|      4i    4      BJ 
andhall..  7}     7i    7|    7      7      6       6i    Sj     6J      5i      5i      52      6      61    8} 

Year  ...  6J    6J    6j    6|      6     6J      4J    51      6i      5J      5       5i      6i    4|    6i 

Midlamd  Deferred  Stock. 
Ist  half  „  3      31      21      31    Z\    IJ    1)    2)      21      2       2       21      2      li    2} 
2nd  bait...  5      61      51      4»    4^    3i    3     31      31      31      3       31      Z\    li    2} 

Tear  ...  4      41     3;      3|    3i    23    21    2|      22      21     2}      2|     2i    21    2} 

If  the  Government  remains  in  control  of  the  rail- 
waj's  throughout  the  current  year  the  net  results  of  the 
Midland  Company  should  come  out  much  the  same 
as  for  1914,  and  dividends  may  therefore  be  main- 
tainexl  at  their  existing  level.  The  price  of  the 
Deferred  stock  is  about  67,  and  on  a  4  per  cent,  divi- 
dend basis  a  yield  of  as  much  as  £6  4s.  per  cent,  is 
forthcoming. 

NORTH  EASTERN. 

The  North  Eastern  results  for  the  past  year  are 
somewhat  disappointing.  Prior  to  the  outbreak  of 
war,  the  Company  was,  it  is  ti'ue,  losing  traffic,  but 
the  diminution  for  the  31  weeks  to  the  beginning 
of  August  was  relatively  slight,  amounting  to  only 
£83,000,  or  about  1  per  cent.,  and  the  decrease  in 
profit  was  probably  still  less.  For  the  year,  how- 
ever, the  loss  of  profit  amounts  to  as  much  as 
i:-26'2,000,  or  10.3  per  cent.  The  final  dividend  is 
consequently  at  the  rate  of  7^  per  cent,  per  annum, 
in  comparison  with  8i  per  cent.,  and  for  the  year 
North  Eastern  stockholders  will  receive  6i  per  cent, 
as  against  7  per  cent.  The  reduction  in  dividend 
means  the  distribution  of  £160,000  less  revenue,  but 
as  only  £150,000  is  appropriated  to  reserve,  as  against 
£300.000  a  year  ago,  the  sum  of  £55,000  is  added  to 
the  balance  carried  forward  which  is  raised  from 
£135,000  to  £190,000.  The  dividend  record  of  the 
Company  for  a  number  of  years  is  appended:  — 

North  Eastern. 

1914  '13  •  12.  '11.  '10.  '09.  '08.  '07.    '06.    '05.    '04.  '03.  '02.  '01.  '00 

%     %    %    %    %      %    %    %      %      %      %      %    %    %    % 

1st  half...    6*    5i    4J    5i      5     6      41    51      51      4J      5       5      4J    4i    5J 

2nd  hall...    7*84    71?       7      7_6^7_7_6i5}6_616_7_ 

Tear  ...    6J    7~    r    61      "   3      5i    61      61      5i      5|      5*    6|    61    6| 

The  price  of  North  Eastern  consols  is  about  117i. 
and  allowing  for  accrued  dividend  last  year's  distribu- 
tion of  &l  per  cent,  yields  the  investor  nearly  £5f  per 

cent.  ^ 

LANCASHIRE  AND  YORKSHIRE. 

For  the  Decenibei-  half  of  1914  this  Company 
declares  a  dividend  at  the  rate  of  6  per  cent,  per 
annum,  against  b\  per  cent.,  and  for  the  past  year  the 
dividend  is  4^  per  cent.,  the  same  as  for  1913.     The 
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Company's  prosperity  largely  depends  on  the  cotton 
industry,  and  were  it  not  for  the  arrangement  with 
the  Government,  the  past  year's  results  would  have 
made  a  poor  showing  in  view  of  the  stagnation  exist- 
ing in  the  cotton  trade.  For  the  first  half  of  1914 
the  rate  of  dividend  was  reduced  from  3^  per  cent. 
to  3  per  cent.,  doubtless  owing  to  uncertainty  as  to 
the  course  of  earnings  and  profits  in  the  latter  por- 
tion of  the  year.  No  data,  beyond  the  bare  dividend 
announcement  and  the  fact  that  the  traffic  receipts 
for  the  first  twenty-six  weeks  had  declined  about 
£95.000.  were  available  as  to  the  results  for  the  June 
half  of  1914,  but  it  is  apparent  from  the  results  for 
the  whole  year  that  whatever  falling-off  occurred  in 
gross  earnings  up  to  the  tune  the  line  was  taken  over 
by  the  Government  was  more  than  neutralised  by  re- 
ductions in  expenses,  for,  notwithstanding  somewhat 
reduced  net  receipts  from  August  5  to  December  31, 
under  the  agreement  with  the  Government,  the  profits 
for  1914  are  higher  by  £3,151.  As  in  1913,  £20,000 
is  transferred  to  reserve  fund,  and,  as  an  extra 
£2,067  was  brought  forward,  the  balance  carried  for- 
ward is  £5,218  higher.  The  Company  may  not  do  as 
well  this  year  as  in  1914,  but,  in  view  of  the  depres- 
sion in  the  cotton  trade,  it  stands  to  benefit  consider- 
ably from  the  arrangement  with  the  Government. 
The  current  price  of  tiie  Ordinary  stock  is  78 J,  at 
which  the  return  from  last  year's  dividend  is  almost 
6  per  cent.  Dividends  since  1900  have  been  as 
follows :  — 

Lancashire  and   Torkshire. 

1914.  '13.    '12.    11.    '10.    '09.   '08.    '07.  '06.  'OS.    04.     '03.    '02.    '01. 

%%       %%%%%%%%%%%% 

1st  half  3  3i  3i  4i   3i  3i  3   4   4  3i  3   3i  31  3 

ZndbBlf...  6  5i  5   5   5   4i  3]  4}  42  4}  32  3i  42  4} 

Year...  4i  4}  4J   4S  43   3i   3J   4?   4J  3}  33  33   4   3J 


GREAT  CENTRAL. 


For  the  year  1911  tlio  Great  Central  Eailway  is 
paying  full  dividends  on  all  Preference  stocks  down  to 
and  inclusive  of  the  4  per  cent.  Preference  of  1891, 
whereas  for  1913  2  per  cent,  was  also  distributed 
upon  the  5  per  cent.  Preference  of  1894.  The  profit 
for  the  past  year  amounts  to  £803,000.  and  is  £62,300 
lower  than  for  1913 ;  £62,000  less  is  being  distributed 
in  dividend,  and  there  is  a  reduction  of  £1,100  in 
the  balance  forward.  Of  the  decline  in  profits  for  the 
year,  about  £43,000  occurred  in  the  June  half.  How 
dividends  paid  since  1904  compare  will  be  seen  from 
the  following  statement:  — 

Divs.  on  Gl.  Central  Junior  Prtf.  and  Ord.  Stocks  since  1904. 
5  %     5  %       5  %        6  %         6  %       4  %      4  %       5  %        Undi- 
I'ref.    Pref.      Pret      Pref.      Pref.      Pre'.      I'ref.     Pref.       vided 
Year.     1872.    1874.      m7B.      1879.       1881.      1889.      1891.      1894.        Ord. 
,    ,,         %        %  %  %  %  %  %  %  % 

1914...     6  5  5  5  5  4  4  Kil  Nil 

1013...     6  5  5  5  6  4  4  2  Nil 

1912...     6  6  5  .'i  5  4  U         Nil  Nil 

1911...     6  5  6  6  6  4  4  l  Nil 

1910...     5  6  5  5  6  4  2  Nil  Nil 

1909...     5  6  5  5  5  2  Nil  Nil  Nil 

1908...     5  5  5  5  2  Nil  Nil  Nil  Nil 

1907...     5  6  5  5  !,  .1  Nil  Nil  Nil 

1906...     5  5  6  .■•,  5  4  J  Nil  Nil 

1905...     5  6  6  6  5  .-ij  Nil  Nil  Nil 

1904...     5  6  5  8  .IJ  Nil  Nil  Nil  Nil 

The  4  per  cent.  Preference  stock  of  1891  is 
quoted  64i,  and  yields  about  6 J  per  cent.  The  1894 
Preference  stock  is  quoted  44f ,  and  during  the  period 
the  Government  is  in  control  of  the  line  will  not 
participate  in  dividends.  Tlie  Preferred  Ordinary  is 
at  171  and  the   DofciTcd   nt  <.). 

SOUTH  EASTERN. 

The  divisible  surplus  of  the  South  Eastern  and 
Chatham  Eailway  for  1914  amounts  to  £1,775,000, 
or  £46,481  less  than  for  1913.  The  amount  due  to 
the  South  Eastern  is  £27,423  down,  and  aft«r  allow- 
ing for  somewhat  larger  interest  charges  and  higher 
Preference  dividend  requirements  the  balance  avail- 
able for  the  Ordinary  stock  is  about  £44.000  lower. 
[n  view  of  these  results  the  Directors  announce  a 
final  dividend  on  the  Ordinary  at  tlie  rate  of  6  per 
cent.,  against  6^  per  cent.,  which,  with  the  interim 
dividend  of  1  per  cent,  paid  in  August,  makes  the 
distriDution  for  the  year  3A  per  cent.,  against  4  per 


cent.  The  Deferred  stock  thus  receives  only  1  per 
cent,  for  1914  against  2  per  cent,  for  1913.  Divi- 
dends since  1900  compare  as  under:  — 

South-Eastern  Undivided  Ordinary. 

1914   '13.    '12.   '11.  '10.   '09.     '08.  '07.  '06. '05.  '04.   '03.  '02.  '01.  '00 

%      %      %      %      %      %      %      %      %      %     %     %     %     %    "a 

lst>H...  1      IJ      IJ      U      1        i     Nil     1        1  4      1      1   NU   Nil  i.i 

2nd  hall...  6      6i      61      6i      6      5        5        4        4i      44    «      41    4      4      4J 

Year  ...  34    4^      ij      T      31    22     24      21      22      21    21  21    2  2  3 

South-Eastern  Preferred  Ordinary. 

let  half...    2    3      24      3        2        1    Nil      2        2        1        1  1    Nil  NU  2} 

2nd  hall...  10    9     91     9      10      10      10     8       9       9       8  9      8  8  SJ 

Year  ...    6    6     6       6       6       54     5      5       54      5       44    6      4      4     6 

South-Eastern  Deferred  Ordinary. 
Year  ...  1      2      12    2      1      NU    NU    NU     NU    NU    NU  NU  Nil   NU  NU 

Since  January  1  £500,000  of  new  Preference  stock 
has  ranked  for  dividend,  but  inasmuch  as  the  proceeds 
were  needed  to  reduce  loans  from  bankers  there  will 
be  no  appreciable  change  in  interest  charges  on 
balance  this  year.  South  Eastern  Ordinary  is  quoted 
about  64,  at  which  the  3i  per  cent,  dividend  paid 
for  1914  yields  nearly  5f  per  cent.  The  ileturn  from 
the  1  per  cent,  dividend  on  the  Deferred,  now  quoted 
at  30,  is  £3  9,9.  per  cent. 


LONDON,  CHATHAM  AND  DOVER: 

It  was  evident  six  months  ago  tliat  the  second  Pre- 
ference stock  of  the  Chatham  Eailway  would  not  re 
ceive  any  distribution  m  respect  of  1914  unless  the 
results  for  the  December  half-year  improved  consider- 
ably. In  existing  circumstances,  therefore,  the  pay- 
ment of  the  full  dividend  on  the  4^  per  cent.  First 
Preference  stock,  with  nothing  upon  the  Second  Pre- 
ference, against  \\  per  cent,  on  the  latter  distributed 
twelve  months  ago,  is  about  what  was  expected.  The 
Chatham's  share  of  the  divisible  net  income  of  the 
Managing  Committee  declined  £19,058,  and,  as  in- 
terest charges  increased  £8,575,  the  balance  available 
for  dividend  on  the  First  Preference  stock  was 
£27,633  lower.  The  amount  can'ied  forward  is 
£12,842  less,  an  additional  £1,833  having  been 
brought  forward  and  £13,072  saved  by  the  non-pay- 
ment of  a  dividend  upon  the  Second  Preference.  The 
course  of  dividends  paid  for  the  past  fifteen  years 
is  shown  below:  — 

London,  Chatham  and  Dover  4§%  First  Preference. 

1914.  '13.  '12.  '11.   '10.  '09.  '08.   '07.   '06.  '05.    '04.  '03.  '02.  '01.   'CO. 

%    %      %    %      %    %    %      %      %      %       %    %      %    %      % 

Isthall...  4i    41      4t      4»    3      2      1      24      2U    24      2JJ    21    24    21    lA' 

2nd  half    44    41      4}      41    44    41    41    41      41      41     41      41    41    41    41 

Year...  41    4}      4*      44    32     3i    22    31      3f,^    31     35J    31    31    31    2}5 

London,  Chatham  and  Dover  4§  %  Second  Preference. 
1st  hull.. .Nil   NU   Nil  Nil  NU    NU    NU  NU    Nil     NU    Nil    NU  Nil  NU      Nil 
2nd  half    NU    3     1       NU  Nil    NU    NU  NU    NU    NU    NU    NU  NU  NU     NU 

Year...  Nil    11     1    NU  NU    NU    NU  NU    NU    NU    NU    NU  NU  NU    NU 

The  First  Prei'erenoe  stock  is  quoted  71,  at  which 
the  yield  afforded  is  just  over  6i  per  cent.  No  deal- 
ings in  the  Second  Preference  stock  have  been  re- 
corded this  \e;n-.    The  Ordinary  stands  at  about  9J. 


MARYPORT  AND  CARLISLE, 

In  tlie  June  half  of  1914  the  Maryport  and  Carlisle 
Eailway  Company  lowered  its  rate  of  distribution  from 
6^  lo  5  per  cent.,  and  in  the  past  half-year  a  similar 
reduction  has  been  made,  so  that  for  the  year  stock- 
holders are  to  receive  5  per  cent.,  as  against  6i  per 
cent.  It  is  many  years  since  the  Company  paid  so 
small  a  dividend,  the  lowest  rate  of  the  past  15  years 
being  5f  per  cent.,  whilst  the  highest  is  1\  per  cent., 
distributed  in  1907.  The  dividends  paid  in  recent 
years  have  been  as  follows  :  — 

Maryport  and  Carlisle. 

1914. '13.   '12.    '11.    -10.  '09     '08.  '07.   '06.    '05.  '04.  '03.  '02. '01.  "00. 

%%%      %      %      %    %      %      %%  %  %  %%,  % 

lit  hall ...  5     64     b     64      61     61     6     71      7       61  6}  7  6i     61    7 

2nd  half...  5      61    61    6       61      6       6      71      71      6}  6J  7  7}      7     7 

Year  ...  5      6}    52      fij      61      61      6    74        71      6j      61      7      7      6s     7 


HULL  AND  BARNSLEY  RAILWAY. 

The  Hull  and  Barnsley  Eailway  Company  fared 
badly  right  through  the  past  year.  In  the  June  period 
its  profits  declined  by  as  much  as  £32,000,   and  the 
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dividend  was  lowered  from  2  per  cent,  to  U  per  cent, 
iier  annum.  For  the  second  six  months  the  reduction 
in  profit  is  £27,000,  making  a  total  loss  for  the  year  of 
£59.000.  The  final  dividend  is  consequently  reduced 
from  4  per  cent,  to  2i  per  cent,  per  annum,  and  the 
dividend  for  the  year  is  2  per  cent.,  as  against  3i  per 
cent.  Nothing  is  appropriated  to  reserve  against 
£5.000  so  allocated  a  year  ago,  and  the  balance 
carried  forward  is  lowered  from  £16,244  to  £11, .507. 
One  has  to  go  back  to  the  year  1908  to  find  a  lower 
rate  of  distribution  than  2  per  cent,  on  the  Company's 
stock.  This  will  be  seen  from  the  following  state- 
ment: — 

Bidl  wnd  Barnsley. 

1914.  '13.  '12.  'U.   '10.   '09.  '03.   'O?.   '0^!  '05.    Qi.   '0?.  '02.  '01.  '00. 

%    %    %    %    %       %      %      %    %      %      %      %      %    %  % 

IsthaU  ...  Ij    3      1      2      3        U      1        2      Nil     Nil    NU     Nil    NU  Nil   1 

2nd  half...  2}    4     6     4     41      4i^    22_    3^   4i      2|     2J      1    J:    i*  1 

Tear  ...  2^    ij  7     T    3»     2»      U      2J    2}      IJ      IJ       1      i      i     U 

The  results  of  the  June  half  of  1914  were  ad\ersely 
affected  by  labour  troubles,  and  the  diminution  in 
profit  was  abnoi-mal.  The  existing  working  arrange- 
ment with  the  Government  should,  therefore,  benefit 
the  Company  in  the  current  lialf-year,  and  it  is  pos- 
sible that  the  results  for  the  whole  of  1915  will 
be  better  than  those  of  the  past  twelve  months.  At 
anv  rate  they  will  be  no  worse.  The  price  of  the 
Company's  stock  fell  sharply  on  the  dividend 
announcement  and  is  now  quoted  53i.  On  a  2  per 
cent,  dividend  basis  the  yield  afforded  at  the  price  is 
onlv  £3  18,s-.    1(7. 


UNDERGROUND  RAILWAYS. 

The  Underground  Electric  Railways  Company  of 
London  is  able  to  pay  the  full  dividend  to  Decem- 
ber 31  last  on  its  Six  per  Cent.  Income  Bonds,  witji 
a  balance  forward  of  about  £35,000.  This  is  a  dis- 
appointing result,  as  it  implies  a  loss  of  profit  for 
the  year  of  something  like  £52,(100.  The  dividends  of 
all  the  undertakings  controlled  by  the  Company,  in- 
cluding the  London  General  Omnibus,  have  been 
lowered  in  respect  of  the  past  year,  the  latter  con- 
cer-n  paying  16  per  cent,  for  the  year,  as  against 
18  per  cent.  This,  of  course,  reduces  the  income 
of  the  Underground  Company,  and  as,  on  the  other 
hand,  its  interest  charges  have  been  heavier,  the  de- 
cline in  profit  is  explained.  The  balance  brought  into 
the  accounts  from  1913  was  £45,000,  as  against 
£3,000  onlv,  and  the  balance  carried  forward  is 
lowered  by  "£10,000  to  about  £35,000.  The  price  of 
tlie  Income  bonds  is  82i,  and  the  yield  from  the 
6  per  cent,  dividend,  which  is  paid  free  of  tax.  is 
as  much  as  £8|  per  cent.  The  £10  shares  are 
quoted  at  about  1|. 

The  Metropolitan  District  Railway  Company  an- 
nounces a  balance  dividend  at  the  rate  of  I  per 
cent,  per  annum  on  its  Five  per  Cent.  Second  Pre- 
ference stock,  in  comparison  with  2i  per  cent,  a 
year  ago,  making  2  per  cent,  for  the  whole  of  1914, 
as  against  2^  per  cent,  for  1913.  To  pay  1  per 
cent,  on  the  Second  Preference  requires  '£14,700. 
and  the  reduction  of  ^  per  cent,  in  the  rate  of  distri- 
bution means,  therefore,  the  division  of  £7,350  less 
revenue.  This  loss  is  borne  entirely  by  the  Undei-- 
grornd  Electric  Railways  Company  of  London,  which 
owns  the  whole  of  the  stock.  No  mention  is  made 
of  any  transfer  to  reserve,  whereas  twelve  months 
ago  £20,000  was  so  allocated.  This  does  not,  how- 
ever, mean  that  nothing  has  been  set  aside,  but  the 
report  must  be  awaited  to  ascertain  the  amount.  The 
balance  carried  forward  is  £1,278  better  at  £13.937. 
The  dividend  record  of  the  Company  since  1900  is 
afipended :  — 

Metropolitan  District  Four  per  Cent.  Guaranteed  Stock. 

1914.  '13. '12. -11. 'la 'OS.   '08.    '07.    '06.     '05.  '04.  '03. '02. '01. '00. 

%%%%%%%%       %        %%%%%% 

l3t half...    4     4      4     4     4     3       i£      i|      u       IJ     2       2     3     3    4 

2ndhaU...  ^     4^    4      4      4      4        IJ      IJ      ij        U      U      H    H  ^  2' 

Tear  ...    4      4     4     7    T    li     Tj     Tn    V,       Ta    1H    U    ^1  U  ^i 


Met.  District  Four-ar^d-a- Half  per  Cent.  1st  PrefereTice  Stock. 
1st  halt  ...  44  4J  4i  44  3  Nil  Nil  Nil  Nil  Nil  Nil  Nil  Nil  Nil  3J 
2nd  UbH...    4J    4i    4i    4J    34    Nil    Nil    Nil     NU    Nil    Nil  Nil  NU  Nil  Nil 

Tear   ...    4)    44    41    44    31    NU    Nil    NU    Nil   NU     NU  NU  NU  NU  lA 
Met.  District  Free  per  Cent.  Second  Preference  Stock, 
l3t  half ...    3    24    2    NU  Nil      Nil    Nil    NU    NU      NU    NU  NU  NU  NU  Nil 
2nd  halt...  1    24    2     2     Nil     NU    Nil    Nil     NU    NU    Nil  NU  NU  Nil  Nil 

Tear   ...  2    2j    2      1     NU     NU    NU    NU     NU    Nil    Nil  NU  NU  Nil  NU 

The  price  of  the  Four  per  Cent.  Guaranteed  stock 
is  80,  and  a  yield  of  £5|  per  cent,  is  forthcoming. 
The  Four-and-a-Half  per  Cent.  First  Preference  stock 
is  quoted  at  77,  and  affords  a  yield  of  slightly  over 
£6  per  cent.     The  Ordinary  stock  is  at  about  18. 

A  reduction  from  3  to  2 J  per  cent,  per  annum  is 

made  in  the  final  dividend  on  the  Ordinary   stock  of 

the  Central  London  Railway,  and  the  distribution  for 

the  year  is  2f  per  cent.,  as  against  3  per  cent.     The 

Deferred  stock  consequently  gets  only    1\  per  cent. 

for  1914  in  comparison  with  2  per  cent,   for  several 

years  past.     The  balance  earned  forward,  moreover, 

is  lowered  from  £27,218  to  £15,413.     Recent  dividend 

distributions  of  the  Company  have  been  as  follows:  — 

Central  London  Ordinary. 

1914.'13. 12. '11.    '10.     '09.     '08.    '07.   '06.    '05.   '04.    '03.   '02. '01. 

%    %    %    %       %       %      %      %      %       %      %       %     %     % 

l«t  half  ...  3     3      3     3        3        3       3       3       4        4       4       4       4       4 

2nd  haU...  21    333        3        3       34      3444444 

Tear  ...  2^:      333        3       3       31344       4       44       4 

Central  London  Deferred. 
Tear  ...  11    2       2        2       2       2       2i      4       4       4       4       4       4 

These  dividends  a|iply  to  those  stockholders  who 
did  not  accept  the  offer  of  tiie  Underground  Company 
to  exchange  their  holdings  for  a  Four  per  Cent.  Guar- 
anteed stock  possessing  the  right  to  participate 
further  in  certain  events.  The  price  of  the  Non- 
assenting  Ordinary  stock  is  nominally  quoted  .59i, 
and  the  dividend  of  2|  per  cent,  gives  a  yield  of 
approximately  £4i  per  cent.  The  Four  per  Cent. 
Assenting  Ordinary  stock  is  quoted  at  S3,  and  yields 
the  investor  £4  18s.  9(/.  per  cent.  \Vith  the  Non- 
assenting  Deferred  stock  at  42i,  the  yield  from  the 
IJ  per  cent,  dividend  is  a  trifle  over  £3  per  cent., 
whilst  the  Assenting  Deferred  stock,  now  quoted  at 
77,  affords  a  return  of  £5  6x.  8(7.  per  cent. 

The  City  and  South  London  Railway  is  jiaying  the 
full  dividends  for  the  year  1914  down  to  and  inclusive 
of  the  Five  per  Cent.  Preference  stock  of  1896,  but 
in  respect  of  the  past  six  months  no  distribution  can 
he  made  on  the  Five  per  Cent.  Preference  stocks  of 
1901  and  1903.  Power  has,  however,  been  obtained 
by  the  Company  to  pay  the  dividends  on  these  stocks 
out  of  capital  "during  the  period  of  reconstnrction 
which  the  line  is  now  undergoing. 

The  London  Electric  Railway  Company  is  only 
able  to  pay  a  dividend  on  its  stock  in  respect  of  the 
past  half-year  at  the  rate  of  I  per  cent,  per  annum, 
as  against  1  per  cent,  twelve  months  ago,  and  the 
distribution  for  the  year  is,  therefore,  reduced  from 
1  per  cent,  to  |  per  cent.  only.  The  sum  carried 
forward  is,  however,  raised  from  £1,086  to  £11,547. 
Last  year  the  sum  of  £8.000  was  transferred  to  re- 
serve," and  if  nothing  has  been  set  aside  this  time  the 
loss  of  profit  for  the  year  has  been  as  much  as 
£30,000.  The  shares  are  quoted  about  11,  and 
the  past  year's  dividend  of  f  per  cent,  affords  a 
yield  of  £4  4s.  per  cent.  The  dividends  so  far  paid 
by  the  Company  have  been  as  under:  — 

London  Electric. 

1914.     1913.      1912.      1911.       1910. 


lat  half 
2nd  half 


I 


Bank  of  New  South  Wales.— Interim  quarterly  divi- 
dend at  the  Tate  of  10  per  cent,  per  annum. 

City  of  Bdenos  Ayres  Tr.amways  Company  (lao'l).— 
Balance  dividend  of  l.<.  3rf.  per  share  (making  5  per  cent, 
per  annum).  . 

Maple  and  Co.— Balance  dividend  on  Ordinary  capital 
of  5  per  cent.,  making  a  total  distribution  of  10  per  cent. 
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For  over  a  Century  the  Claims 
paid  under  Whole-life  Policies  have, 
on    the    average,    been    more    than 

Doubled 

in  amount  by  addition  of   Bonuses. 

EQUITABLE    Life    Assurance    Society, 
Mansion  House  Street,  E.G. 


There  is  no  finer  CIGARETTE  made  than 
WOOD'S 

" ETON " 

Made  from  the  finest  grades  of  Turkish  Tobacco, 
they  are  Mild  and  absolutely  Pure,  being 
renowned  for  their  exquisite  fiavour  and  aroma. 

^JOHM  WOOD  &"S0Mf^:;.^J.-      ),  Ltd. 

23  &  25  Queen  Victoria  Street,  London,  E.C. 


NORWICH   UNION 

FIRE  INSURANCE  SOCIETY  LTD. 


FOUNDED    1707. 


FIRE.     ACCIDENT 
MARINE. 

EMPLOYERS'   LIABILITY. 

u^^A  nm^oc /NORWICH  and 

Head  Offices  \  jq  FLEET  STREET,  LONDON,  E.C. 


Jfmamial  links. 

The  Court  of  the  Bank  ot  England  hits  paid  a  very 
proper  compliment  to  Lord  Cuiiliffe  in  recommending 
him  for  re-election  next  April  for  the  third  time  as 
Governor  of  the  Bank  of  England.  His  period  of 
Governorship  has  extended  over  the  most  trying 
times  this  country  Eas  known  since  Waterloo.  He 
has  steered  the  great  institution  over  which  he  pre- 
sides with  admirable  skill  and  judgment  through  the 
many  difficulties  he  had  lo  encounter.  In  particular, 
the  manner  in  which  he  co-operated  with  the  Chan- 
cellor of  the  Exchequer  in  working  out  the  various 
■j)lans  adopted  for  tiding  the  country  over  the  great 
emergency  caused  by  the  outbreak  of  the  War  deserves 
all  praise,  and  proves  that  the  country  was  lucky  in- 
deed in  having  at  the  head  of  its  great  central  banking 
institution  a  man  of  such  wide  experience  and  sound 
judgment.  We  tender  to  Lord  Ciinlil'fe  our  own  con 
gratulations  on  the  well-deserved  compliment  thus 
paid  to  him. 

The  Board  of  Trade  draws  the  atteiUinii  of  manu- 
facturers, merchants,  and  shippers  to  the  following 
regulations  governing  the  export  of  articles  destined 
for   tlie  use  of  the  French   Govcrinncnt :  — 

1.  Application  for  permission  to  export  to  France 
goods  of  which  the  export  is  prohibited  by  Froclama- 
tion  will  receive  special  consideration  if  it  can  be 
clearly  shown  that  the  goods  are  destined  for  the 
use,  directly  or  indirectly,  of  the  Frencli  Govei-nment. 
Such  applications  must  be  made  to  the  Commission 
Internationale  de  Ravitaillement,  India  House,  Kings- 
way,  W.C. 


■2.  Documents  issued  by  provincial  military  or 
naval  officers,  other  local  authorities,  or  Government 
contractors  in  France  will  not  be  recognised  as 
evidence  of  the  destination  of  the  goods  unless  for- 
mally approved  in  writing  by  the  competent  depart- 
ment of  the  French   Government. 

3.  Bnrish  manufacturers,  merchants,  and  shippers 
are  accordingly  warned  that,  before  entering  into 
any  contracts  for  the  supply  of  goods  stated  to  be 
lor  the  use  of  the  French  Government,  they  should 
first  obtain  from  their  clients  written  evidence  that 
the  approval  of  the  Ministry  of  War,  Ministiy  of 
Marine,  or  other  department  concerned,  has  been 
obtained. 

4.  Application  for  permission  to  export,  the  articles 
in  question  must  then  be  made  in  writing  to  the  Com- 
mission Internationale  de  Eavitaillement,  accom- 
panied by  the  necessary  documentary  evidence.  The 
applicants  should  not  proceed  with  the  execution  of 
the  order  until  they  have  satisfied  themselves  thai; 
a  permit  to  export  will  be  granted. 

Any  firms  accepting  contracts  without  complying 
with  the  above  regulations  will  do  so  at  their  own 
risk,  and  with  full  knowledge  that  permission  to 
export  the  goods  which  they  have  contracted  to  supply 
may  be  refused.  Applications  for  permission  to  ex- 
port goods  which  are  ordered  by  firms  or  individuals 
in  France  for  purely  industrial  purposes,  and  which 
are  not  destined  for  the  use  of  the  French  Govern- 
ment, will  continue  to  be  made  in  the  ordinary  manner 
to  the  Commissioners  of  Customs  and  Excise,  Customs 
House,  E.C. 


It  will  be  in  the  recollection  of  our  readers  that 
since  the  outbreak  of  the  war  the  German  Govern- 
ment has  been  using  all  its  influence  to  get  the  gold 
in  cii'culation  throughout  the  Empire  into  the  Eeichs- 
hank.  It  finds  the  task  slower  and  more  difficult  than 
it  had  anticipated;  but  it  still  is  adding  to  the  Bank's 
gold  reserve.  For  example,  the  total  amount  of  the 
metal  held  on  Saturday  last — that  is  to  say,  the  last 
working  day  ot  January — was  £108,187,650,  being 
an  increase  for  the  week  of  £9.35,150.  At  this  rate 
it  will  be  a  long  time  before -all  the  gold  believed  to 
be  in  circulation  is  got  in.  Probably  there  is  really 
very  little  of  the  metal  now  in  actual  circulation. 
What  remains  in  the  country  outside  of  the  Eeichs- 
bank  and  the  other  banks  is  probably  hoarded.  In 
any  event,  every  addition  to  the  gold  leads  to  a  corre- 
sponding addition  to  the  note  circulation.  On  Satur- 
day last  the  circulation  amounted  to  £232,929,400, 
an  increase  for  the  week  of  £8,745,000.  Our  readers 
will  not  forget  that  the  Government  itself  is  issuing 
Treasury  notes,  and  that  the  various  war  Tjanks  started 
since  hostilities  began  are  likewise  pouring  out  notes 
in  large  numbers.  The  Empire,  therefore,  is  being 
deluged  with  paper  rnoney. 


"  Stock  Exchange  H.^xdbook." — This  work  is  a 
compact  record  of  prices  and  dividends  of  some  1,150 
Stock  Exchange  securities.  As  to  the  more  important 
information  is  carried  back  to  1900.  Highest  and 
lowest  prices  and  month  of  such  prices  in  each  year, 
also  dividends,  as  to  the  general  list  of  securities. 
Highest  and  lowest,  &o. ,  of  each  of  the  last  four 
or  five  years.  A  schedule  of  trust  investments  is 
added.  Price  l.s.  (Spottiswoode  and  Company, 
75  Shoe  Lane,   E.C.) 


Depreciation     in     Investments 
owing    to    the    War,    and    consequent 

LOSS     OF    CAPITAL 

can  be  safely  and  inexpensively  ni.icle  5;ood  by  effeclinR 
Policies  of  Life  Assurance  with  The  Scottish  Amicable 
Life  Assurance  Society  (established  1826)  on  the  Sociely  s 
specially  reduced  Table  of  Premiums. 

Prospectus  ,ind  Proposal  Form  can  be  obtained  by  appli- 
cation at  ihe  Society's  Office 

London  .  .  .  i  Tlireadneedle  street,  E.C. 

Hend  OHIce    -  .  -35  St.  Vincent  Place,  Ulasgow. 
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National  Shawmut  Bank 

of  Boston,  Mass. 
First  Charter  1837 


Largest  Bank  in  New  England 
Total  assets  over  SI  10,000,000 


UNITED  STATES  STEEL  CORPORATION. 

I'he  past  quarter  has  been  one  of  the  most  unprofitable 
ever  experienced  by  the  Steel  Corporation,  and  it  is 
little  wonder  that  the  du-ectors,  after  taking  all  the 
circumstances  into  account,  liave  decided  not  to  pay  a 
dividend  upon  the  Common  stock.  It  is  probable, 
however,  that  the  results  for  the  quart-er  mark  the  low 
level  of  the  present  set-back  in  trade  in  the  States, 
and  that  henceforward  results  will  tend  to  improve. 
From  March  1910  to  June  1911  quarterly  dividends 
at  the  rat«  of  5  per  cent,  were  paid  regularly  on  the 
Common  stock,  but  three  months  ago,  on  account  of 
the  falling  oii  in  earnings  and  profits,  the  directors 
decided  to  distribute  only  the  profits  earned  in  the 
quarter,  and  reduced  the  dividend  to  i  per  cent.,  or 
at  the  rate  of  2  per  cent,  per  annum.  For  each  of 
the  three  quarters  to  June  1914  profits  fell  short  of 
dividend  requirements.  Nevertheless,  in  view  of  the 
satisfactory  outlook  at  that  time  existing,  it  was 
decided  to  maintain  the  rate  of  distribution  at  5  per 
cent.  Among  the  factors  responsible  for  this  optim- 
istic feeling  on  the  part  of  the  board  were  the  good 
crops  expected  to  be  gathered  in  1914  and  the  advent 
of  railways  into  the  market  for  materials  and  supplies 
of  all  kinds.  The  long  delay  of  the  Interstate  Com- 
merce Commission  in  coming  to  the  decision  handed 
down  at  the  end  of  July  led  the  railways  to  defer  their 
purchases  for  a  time,  and  when  it  was  found  that  the 
decision  of  the  Commission  was  unfavourable  the  com- 
panies still  further  postponed  making  their  usual  pur- 
chases. The  relative  success  of  the  railway  companies 
in  their  further  appeal  for  an  advance  in  freight  rates 
came  too  late  in  the  year  to  prove  of  any  benefit 
to  the  resuHs  of  the  '  Steel  Corporation  for  1914, 
the  prosperity  of  which  is  so  closely  allied  to  that  of 
the  railway  industry.  Uncertainties  engendered  by 
the  outbreak  of  war  also  caused  the  set-back  in  earn- 
ings and  profits  to  continue,  and  for  the  last  two  months 
of  1914  the  net  earnings  were  lower  than  for  any 
month  since  the  inception  of  the  Corporation.  Indeed, 
for  the  month  of  November  the  Corporation  was 
running  at  only  about  2.5  per  cent,  of  its  total 
capacity  for  steel  ingots.  For  the  whole 
of  the  past  year  net  earnings  have  aggi-egated 
$71,661,000.  against  $137,181,000  for  191.3, 
and  the  previors  lowest  of  $73,177,000  recorded  for 
1904.  After  providing  for  interest  on  bonds  and 
maJdng  usual  appropriations  for  sinking  funds  and 
depreciation,  the  surplus  for  1914  was  $23,503,000. 
The  dividend  on  the  Seven  per  Cent.  Preferred  stock 
called  for  $25,220,000,  and.  allowing  for  the 
$15,250,000  distributed  upon  the  Common  dulling 
the  year,  a  deficiency  of  $16,967,000  was  earned  to 


profit  and  loss  account.     The  results  for  each  quarter 
of  the  last  two  years  are  shown  below:  — 

l/eceiil  Quarterly  Bexults  of  the  U.S.  Steel  Corjioralion 
(COO's  omitted). 

Sinking                 Div.  Div.  on 

Net                 I'lmd                    ou  ,— Common-^ 

3  inos.              Earn-     In-    &  Depre-  Sur-     7  %  Eal-    Bate  Amt. 

to                ings.  terest.  ciatiou-  plus.    Prel.  auce,    p.a.             Balance. 

s         ss  ss         s'ys  s 

Dec.  'li  ...  10,933  5,6«  4,5S8  039  6,305  Dr.5,606  Sil   —    Dr.  5,608 

Sept  '14  ...  22,276  5,746  7,594  S,936  6,303  2,631  2  2,542             83 

June  '14  ...  20,458  5,799  7,160  7,499  6,305  1  194  5  6,354  Dr.S.lCQ 

Mar.  '14  ...  17,994  5,827  6,798  6,369  6,305  64  5  6,354  Dr.6,290 

Dec.  "13  ...  23,084  5,607  5,786  11,691  6,305  5,386  5  6,364  Dr.    367 

Sept.  '13  ...  38,450  6,614  8,823  24,008  6,305  17,703  5  6,354      11,349 

June '13  ...  41,220  5,643  9,299  26,273  6,305  19,973  5  6,354      13,619 

ilar.  '13  ...  34,426  5,668  8,730  20,028  6,305  13,723  5  6,354        7,369 

With  regard  to  the  future  the  outlook  is  by  no 
means  unfavourable,  and  according  to  Mr.  Gary,  the 
Chairman,  the  steel  industry,  and,  indeed,  trade  gene- 
rall}",  is  showing  signs  of  slow  but  steady  improve- 
ment, and  the  resumption  of  dividends  at  their  former 
level  should  not  be  long  deferred.  Unfilled  orders 
of  the  Corporation  on  hand  at  the  end  of  December, 
:  mounting  to  3.S36.00O  tons,  were  more  than  half  a 
million  tons  higher  than  at  the  end  of  November,  and 
were,  indeed,  tlie  highest  reported  since  the  end  of 
August.  Since  the  beginning  of  the  current  year  some 
of  the  railways  have  been  entering  the  market  for 
materials.  So  far.  however,  the  orders  actually  placed 
have  been  small,  but  from  the  numerous  inquiries  that 
are  being  received  by  the  steel  companies,  and  among 
them  the  Steel  Corporation,  it  is  evident  that  orders 
of  considerable  magnitude  will  be  forthcoming  in  the 
early  future,  and  that  the  Corporation's  mills  will 
soon  operate  at  a  greater  ratio  of  capacity.  Some 
idea  of  the  improvement  that  has  already  set  in  is 
evident  from  this  week's  report  of  the  Iron  Age,  a 
recognised  authority  upon  the  subject,  which  states 
tliat  the  Corporation  is  now  operatii\g  at  about  55  per 
cent,  of  its  full  mill  capacity  and  is  expected  to  show 
an  increase  of  from  1-50,000  tons  to  200,000  tons  in 
unfilled  ordere  on  hand  at  the  end  of  January.  The 
same  journal  reports  that  the  feeling  in  the  trade  is 
better,  the  larger  interests  anticipating  a  frnther 
moderate  mcrease  in  output  in  the  remaining  weeks 
of  the  present  quarter.  The  increased  ability  of  rail- 
roads to  secure  money  is  an  important  factor  in  the 
situation,  and  the  buying  of  rails  is  increasing,  though 
still  being  far  from  normal.  As  a  further  indication 
of  the  activity  in  the  iron  and  steel  trade,  statistics 
compiled  by  the  Iron  Aqe  show  the  production  of  pig 
iron  for  January  to  have  been  1,601,000  tons,  against 
1,516,000  tons  in  December  and  only  1,118,000  tons 
in  November,  while  the  weekly  output  at  the  end 
of  January  was  394.000  tons,  in  comparison  with 
342,000  tons  at  the  close  of  December. 

With  a  renewed  demand  for  steel  and  iron  pro- 
ducts some  recovery  in  prices  may  be  looked  for,  the 
question  of  prices  being  one  of  considerable  importance 
to  the  prosperity  of  the  Corporation.  The  falling  off 
of  orders  at  the  end  of  1913  brought  about  a  decline 
iu  prices,  and  as  a  consequence  the  operations  of  the 
undertaking  during  the  past  year  have  been  conduct€d 
at  a  much  lower  basis  of  profit  per  ton  than  in  former 
years.  The  benefit  of  improved  prices  is  not,  how- 
ever, likelv  to  become  evident  at  once,  as  old  con- 
tracts have  to  be  carried  out  at  tlie  lower  level ;  but  as 
the  months  proceed,  liowever,  the  advantage  of  higher 
quotations  is  likely  to  be  enjoyed.  At  the  end  of 
December  1913  the  Corporation  had  an  accumulated 
profit  and  loss  surplus  of  as  much  as  $151,798,000, 
after  having  devoted  considerable  sums  for  various 
capital  purposes.  Allowing  for  the  various  incursions 
that  have  had  to  be  made  to  pay  the  dividends  of 
1914.  the  balance  is  still  between  $130,000,000  and 
$140,000,000  The  Preferred  stock,  which  is  en- 
titled to  a  cmnulative  dividend  of  7  per  cent.,  is  quoted 
107.  at  which  the  yield  is  £&  16s.  lid.  per  cent.  The 
price  of  the  Common  fell  back  considerably  owing  to 
the  passing  of  the  dividend,  and  the  minimum  price 
was  reduced  to  39.  The  price  has,  however,  now 
recovered  to  41J. 
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MISSOURI,  KANSAS  AND  TEXAS 
RAILWAY. 

So  far  as  can  be  ascertained  at  the  present  time,  the 
results  of  the  Missouri,  Kansas  and  Texas  Eaihvay 
for  the  cuiTent  year  ending  June  next  will  show- 
distinct  improvement  upon  those  for  the  twelve  months 
to  June  last.  During  1913-14  several  factors  con- 
tributed to  the  decline  in  profits,  chief  among  which 
were  severe  droughts  and  an  extraordinaiily  heavy 
rainfall.  These  conditions  not  only  affected  gross 
revenue  but  caused  expenses  to  swell  considerably,  so 
that  the  profits  lor  the  entire  year  were  only  $539,000, 
a  sum  just  sufficient  to  pay  4  per  cent,  on  the  Preferred 
stock.  In  view  of  the  poor  results  and  the  uncertainty 
of  the  outlook  in  April  last,  the  directors  decided  to 
suspend  for  the  time  being  the  payment  of  dividends 
on  the  Preferred  stock.  For  the  six  months  to  Decem- 
ber last  the  gross  earnings  have  further  declined 
$279,000,  but  in  the  first  three  weeks  of  January 
there  has  been  improvement,  and  for  the  29  weeks 
to  Januarj'  21  the  shrinkage  is  reduced  to  $204,000. 
Moreover,  in  1914,  from  the  first  week  in  February 
to  the  end  of  June,  gross  receipts  declined  $800,000, 
and  in  comparison  with  these  relatively  poor  results 
some  improvement  may  be  looked  for.  especially  as 
the  farmers  of  the  South-west  are  doing  so  well 
this  year  in  consequence  of  the  great  demand  for  and 
high  prices  of  foodstuffs. 

The  falling  off  of  $279,000  in  gross  eai'nings  for 
the  past  half-year  has  been  accompanied  by  a  saving 
of  $932,000  in  operating  expenses.  The  net  earnings 
for  the  half-year,  therefore,  show  the  satisfactory 
improvement  of  $653,000,  or  over  13  per  cent.,  and 
after  allowing  for  the  receipt  of  somewhat  less  miscel- 
laneous income  and  the  payment  of  $99,000  additional 
for  interest  charges  and  taxes,  the  gain  in  the  surplus 
profit  for  the  six  months  was  $492,000,  wliicli  raised 
the  net  profit  for  the  period  to  $1,405,000.  The 
December  half-year  is  always  the  more  profitable 
period  for  the  "Katy."  Assuming  that  the  profits 
for  the  current  half-year  are  no  better  than  those  for 
the  June  half  of  1914,  the  profit  balance  after  paying 
interest  and  other  charges  will  be  $1,031,000,  equal 
to  the  full  4  per  cent,  on  the  Preferred  stock  and  to 
about  .8  per  cent,  on  the  $63,300,000  of  Common 
stock. 

The  most  recent  detailed  figures  of  expenses  relate 
to  the  five  months  to  November  1914,  and  >j:hese 
show  that  maintenance  expenses  for  the  period  were 
practically  unchanged,  and  that  almost  the  whole 
of  the  saving  in  exjienses  was  brought  about  by 
economies  in  conducting  transportation,  the  ratio  of 
which  to  gross  earnings  amounted  to  36.6  per  cent, 
m  1914,  against  38.6  per  cent,  in  1913.  This  is 
due  in  part  to  the  acquisition  of  a  number  of  larger 
locomotives  and  to  the  consequent  economy  in  train 
mileage. 

Even  should  net  profits  for  the  whole  year  to 
June  1915  be  larger  than  indicated  by  the  results  for 
the  half-year  to  December  last,  it  is  scarcely  pro- 
bable the  Company  will  resume  the  payment  of  divi 
dends  on  tlie  non-cumulative  Preferred  stock  just  yet. 
Indeed,  any  resumption  of  dividends  at  present  would 
appear  to  be  unwise,  having  regard  to  tlie  Company's 
existing  financial  condition  atid  tlie  fact  that  it  is 
desirable  to  conserve  the  financial  resources  as  far  as 
possible  in  view  of  the  financing  that  will  shortly  need 
to  be  arranged.  At  the  end  of  June  1914  the"  Com- 
pany had  only  $1,459,000  of  cash  in  hand,  while 
there  were  outstanding  $3,281,000  of  loans  and  bills 
payable.  Beyond  this,  $19,000,000  of  Five  per  Cent, 
notes  (all  due  for  payment  on  May  1  next,  so  that 
arrangements  will  have  to  be  made  not  onlv  for  taking 
care  of  the  notes  and  of  the  loans  and  bills  payable, 
but  also  to  reimburse  the  treasvny  with  cash.  In 
view  of  the  satisf-actoiy  outlook  for  the  undertaking 
w-hose  lines  serve  the  grain-growing  and  food-produc- 
ing parts    of    the   United   States,    where   farmers   are 


coining  money  from  the  war  prices  now  prevailing, 
and  of  the  easier  conditions  of  the  New  York  Money 
market,  no  difficulty  should  be  experienced  in  pro- 
viding for  future  capital  needs.  Under  its  Consolidated 
Mortgage  of  1910  the  Company  has  power  to  issue 
$125,000,000  of  30-year  bonds  at  rates  of  interest  not 
in  excess  of  5  per  cent.  So  far,  authority  has  been 
received  to  issue  $54,978,000  of  these  bonds,  and  of 
this  amount  $28,860,000  have  been  deposited  as  col- 
lateral for  the  maturing  notes.  The  price  of  tlie 
Prefen-ed  stock  is  about  31J,  and  that  of  the  Common 
stock  Hi-  

NEW  YORK  CENTRAL  RAILROAD. 

.\t  the  present  time  the  New  York  ('eiiti;il  Rail- 
road has  outstanding  about  $100,000,000  of  Sliort- 
Term  notes,  including  those  of  the  Lake  Shore  Rail- 
way, which  no  longer  exists  as  a  separate  organisation, 
but  whose  obligations  have  now  been  assumed  by  the 
new  consolidated  undertaking.  All  of  these  notes  will 
fall  due  diuring  the  current  year,  $60,000,000  ad 
them  before  the  end  of  May.  In  order  to  provide  for 
the  retirement  of  the  notes  it  is  anticipated  that  the 
Company  will  shortly  announce  the  issue  of  long- 
tei-m  bonds  under  the  new  blanket  mortgage.  Exactly 
what  form  the  new  financing  is  likely  to  take  is  not 
yet  known,  but  it  is  believed  it  may  be  decided  to  put 
"out  $100,000,000  or  more  of  Convertible  bonds 
possibly  bearing  5  per  cent,  interest,  and  to  offer 
the  bonds  to  stockholders  at  par.  If  such  a  decision 
is  arrived  at,  the  New-  Y'ork  Central  should  have  no 
difficulty  in  placing  the  new  bonds.  At  the  present 
time  there  is  a  large  amount  of  capital  in  the  United 
States  available  for  investment  in  sound  undertakings, 
and,  in  view  of  the  increased  financial  strength  of  the 
system  brought  about  by  the  merger  with  the  Lake 
Shore,  the  benefit  to  be  derived  from  the  gi'eater 
activity  expected  to  arise  in  American  trade  in  the 
near  future,  and  the  advantage  of  higher  freight  rates 
conceded  by  the  Interstate  Commerce  Commission, 
any  bonds  that  may  be  disposed  of  by  the  New-  York 
Central  should  prove  attractive.  They  will  be  especi- 
ally attractive  if  holders  of  them  are  given  the  privi- 
lege of  converting  at  some  subsequent  date  into  the 
Common  stock  of  the  "undertaking.  New  York  Cen- 
tral stock  is  now  quoted  about  92i,  at  which  tlie  yield 
from  the  5  pea-  cent,  dividend  is  £5  lis.  9d.  per 
cent.,  and  having  regard  to  the  whole  position  of  the 
Company  we  consider  the  stock  attractive  at  this 
price. 

WABASH  RAILROAD. 

It  is  understood  that  active  steps  are  Ijeing  taken 
with  a  view  to  putting  the  affairs  of  the  Wabash 
Railroad  in  order.  It  will  be  recollected  that  in  May 
of  last  year  the  Chairman  of  the  Reorganisation 
Committee  presented  a  plan  intended  to  straighten 
out  the  Company's  position,  and  that,  owing  to  tlie 
continuance  of  adverse  conditions,  which  appeared  to 
make  tlie  projiosed  scheme  unworkable,  the  plan  was 
subsequently  withdraw-n.  Now,  however,  work  upon 
the  reorganisation  plan  is  being  restnned,  and  mem- 
bers of  the  two  committees  for  the  First  and  Refund- 
ing bonds  are  reported  to  have  held  a  meeting  re- 
cently, at  whicli  it  w-as  agreed  to  form  a  joint  com- 
inittee.  This  joint  committee  wdll  have  the  co-opera- 
tion of  Mes.srs.  Kuhn,  Loeb  and  Co.,  who  will  act 
in  an  advisory  capacity,  and  it  is  believed  that  a  )-epre- 
sentative  of  that  firm  may  become  a  member  of  the 
committee.  One  reason  attributed  for  the  renewal  of  the 
work  of  reorganisation  is  that  considerable  benefit  is 
expected  to  be  derived  from  the  increase  in  freight 
rate  recently  granted  by  the  Interstate  Commerce 
Commission.  Further,  it  is  felt  that  after  a  long 
]iericd  of  really  unsatisfactory  results  the  corner  has 
at  length  been  turned,  and  "the  outlook  is  stated  to 
he  a  hopeful  one  by  those  interested  in  the  property. 

We   venture  to  suggest  that    in   any    new  plan  it 
would    he   desii-;ible  to    provide  for  a   great  reduction 
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in  the  nominal  amount  of  the  capital  stock.  No 
company  can  be  regarded  as  financially  sound  and 
free  from  danger  of  default  that  is  unable,  and  has 
no  prospect  of  being  able,  to  issue  additional  Common 
stock  at  par.  In  the  event  of  inability  to  do  this,  in- 
terest and  other  charges  sooner  or  later  assume  pro- 
portions which  render  essential  a  further  reorganisa- 
tion. On  the  other  hand,  if  it  is  possible  for  an 
undertaking  to  raise  new  capital  from  time  to  time 
in  the  form  of  Common  stock,  there  is  no  limit  to 
which  its  capital  can  be  increased,  as  an  equilibrium 
between  interest  charges  and  income  can  always  be 
preserved.  These  are,  of  course,  counsels  of  perfection, 
and  we  iire  aware  that  reorganisations  have  to  be 
conducted  upon  practical  lines — that  is  to  say,  in  such 
a  manner  that  they  will  receive  the  approval  of  the 
security-holders  who  are  called  upon  to  provide  the 
money  needed  for  readjustment  purposes.  We  trust, 
however,  that  in  drawing  up  a  new  plan  this  con- 
sideration wdll  be  taken  into  account,  and  that  the 
committee  responsible  for  the  scheme  will  see  their 
way  to  effect  a  substantial  reduction  in  the  amount  of 
Wabash  Common.  If  this  pohcy  is  pursued  there 
will  be  some  prospect  of  the  Wabash  being  able  to 
distribute  such  a  dividend  upon  its  Common  stock  as 
will  render  possible  the  issue  of  new  Common  stock 
at  par  before  many  years  are  past,  or,  at  any  rate, 
before  exhausting  the  powers  for  the  issue  of  new 
bonds  created  under  the  plan  that  will  eventually  be 
put  forward. 

ERIE  RAILROAD. 

Approval  has  been  given  this  week  by  the  New  York 
Public  Sen-ice  Commission  to  an  application  for  per- 
mission to  raise  to  6  per  cent,  the  rate  of  interest 
on  $7,400,000  of  First  Mortgage  Four  per  Cent, 
bends  of  the  Erie  and  Jersey  Eailroad,  and  on 
$6,000,000  of  First  Mortgage  Four  per  Cent,  bonds 
of  the  Genessee  Eiver  Eailroad.  By  this  means  the 
Erie  Eailroad  will  be  enabled  to  dispose  of  bonds  that 
wdiile  bearing  only  4  per  cent,  interest  would  not 
have  found  a  ready  market  at  the  present  time.  Pro- 
vision is  thus  made  for  meeting  some  $13,050,000  of 
Short-Term  notes  shortly  falling  due — $6,000,000  of 
Six  per  Cent.  Promissory  notes  maturing  on  March  1, 
$2,500,000  of  Five  per  Cent,  notes  on  April  1,  and 
$4,550,000  of  Five  per  Cent,  notes  on  October  1  next. 
The  new  Six  per  Cent,  bonds  are  to  be  sold  to 
Messrs.  J.  P.  Morgan  and  Company,  at  the  price  of 
98*  for  the  Erie  and  Jersey  bonds  and  at  97i  for  the 
Genessee  Eiver  bonds.  Only  a  small  addition  to 
interest  charges  will  result  froni  the  exchange  of  long- 
dated bonds  for  the  maturing  notes.  The  net  earn- 
ings of  the  Erie  Eailroad  are  showing  improvement  at 
the  present  time,  and  the  profits  for  the  cuiTent  vear 
are  anticipated  to  exceed  those  for  1913-14,  w'hen 
they  reached  only  $662,000.  According  to  the  in- 
come sratement  for  the  half-vear  to  December  1914 
a  gam  of  $342,000  was  secured  in  profit  during  that 
period,  so  that  at  the  present  time  there  is  a  margin 
m  excess  of  interest"  and  other  charges  of  about 
$1,000,000,  a  sum  equal  to  about  2  per  cent,  on  the 
Four  per  Cent.  First  Preferred  stock. 


EAGLE  OIL  TRANSPORT  COMPANY. 

The  good  start  recorded  by  this  Company  twelve 
months  ago  has  been  fully  maintained  during  the  past 
jear,  and  the  results  secured  are  better  than  those 
anticipated  m  the  prospectus.  The  Company  was 
registered  in  February  1912  for  the  purpose  of  build- 
ing and  otherw-se  acquking  tank  steamers  to  be  used 
lor  the  transport  of  oil,  and  of  carrying  on  the  busi- 
ness ot  shipowners  and  general  carriers  by  land  or 
water,  ihe  authorised  capital  was  fixed  at  £3.000.000, 
divided  into  £2,000,000  of  Cumulative  Six  per  Cent. 

lllXm^fl't'''''^     ^h^'-^«    °^    ^5     each    and 

t    ?Qi  o     °^  P'^'l'nary  shares  of  £5  each.    In  Decem- 

lyi^    applications   were   invited    for    200,000    of 


the  Participating  Preference  shares.  In  addition  to 
their  preferential  rights,  the  shares  are  entitled  to 
rank  pari  passu  with  the  Ordinary  shares  up  to  a  total 
amount  of  8  per  cent.  The  fixed  dividend  of  6  per 
cent,  is  guaranteed  until  repayment  of  the  Preference 
shares  out  of  the  assets  of  the  Company,  or  until  the 
purchase  thereof  by  the  Mexican  Eagle  Oil  Company, 
in  accordance  with  the  option  reserved  to  that  Com- 
pany at  six  months'  notice  to  the  holders  to  purchase 
the  entire  amount  of  the  Preference  shares  for  the 
time  being  outstanding  at  the  price  of  £6  per  share, 
plus  any  dividend  accrued  thereon  to  the  total  of  such 
purchase  at  the  rate  paid  for  the  preceding  financial 
year,  and  the  sliares  were  issued  subject  to  this  con- 
dition. The  balance  of  the  Preference  share  capital 
was  offered  for  public  subscription  in  February  1914. 
In  the  prospectus  it  w'as  pointed  out  that  contracts 
had  been  entered  into  for  the  purchase  of  20  tank 
steamers,  designed  on  the  most  modern  lines  and  to 
consume  oil  fuel.  The  total  carrying  capacity  of  the 
steamers  will  be  about  240,000  tons  deadweight,  and 
the  total  cost  will  be  approximately  £2,600,000.  The 
Mexican  Eagle  Oil  Company  has  chartered  all  the 
steamers  up  to  the  end  of  1930  on  terms  which,  it  is 
estimated,  will  leave  an  annual  profit  to  the  Transport 
Company  of  approximately  £384.500.  On  this  basis, 
after  providing  for  depreciation  at  the  rate  of  5  per 
cent,  on  the  first  cost  of  the  steamers,  it  would  be 
possible  to  pay  8  per  cent,  on  the  Preference  share 
capital  and  the  one-half  of  the  Ordinary  capital  which 
is  all  that  it  is  proposed  to  call  up  at  present,  and  leave 
a  balance  of  £54,000.  Until  the  depreciation  and 
reserve  funds  together  amount  to  £1,000,000  the 
dividend  on  the  Ordinary  capital  will  be  limited  to 
8  per  cent,  per  annum.  The  entire  Ordinary  share 
capital  was  subscribed  as  to  one-half  by  the  Mexican 
Eagle  Company  and  the  other  half  by  S.  Pearson  and 
Son,  Limited. 

During  1913  eight  vessels  were  delivered  by  the 
shipbuilders,  making  a  total  of  11  vessels  in  commis- 
sion at  the  end  of  the  year.  During  1914  a  further 
seven  vessels  were  delivered,  leaving  only  one  to  be 
completed,  which  it  is  expected  will  be  put  in  com- 
misson  within  the  next  three  months.  In  August  last, 
and  prior  to  the  declaration  of  war,  one  vessel  on 
leaving  Hamburg,  after  discharging  her  cargo,  was 
destroyed  by  mines  off  Cuxhaven.  A  further  boat  was 
sold  in  the  same  month  to  the  French  Government. 
For  the  first  year  the  earnings  of  each  vessel  in  com- 
mission exceeded  the  estimates  on  which  the 
prospectus  profits  were  based.  A  similar  result  has 
been  secured  during  the  past  year,  the  directors 
reporting  that  the  actual  earnings  of  the  fleet  exceeded 
the  estimates  stated  in  the  prospectus. 

The  gross  earnings  for  the  year  1914  were  obtained 
from  three-quarters  of  the  total  tonnage  on  which 
these  estimates  were  based.  As  already  indicated, 
the  vessels  are  let  on  charter  for  a  long  term  of  years 
to  the  Mexican  Eagle  Oil  Company,  Limited,  so  that 
it  will  be  gathered  that  the  improvement  that  has 
occurred  as  compared  with  the  prospectus  estimates 
is  not  due  to  an  increase  of  the  Company's  gross 
income,  but  must  have  been  secured  by  reason 
of  a  reduction  in  the  w-orking  costs  from  the  figure 
originally  anticipated.  The  result  of  the  first  year's 
working  was  that  the  full  6  per  cent,  on  the  Pre- 
ference capital  was  earned,  and  the  Company  carried 
forward  a  balance  of  £9,193.  For  1914  the  trading 
profit  has  amounted  to  £302,897.  In  so  far  as  it  is 
possible  to  arrive  at  the  figures,  it  would  appear  that 
the  prospectus  estimate  was  based  on  a  profit  of  about 
32s.  per  ton  employed,  whUe  the  profit  per  ton  em- 
ployed during  1914  works  out  at  about  33.5.  6d.  It 
will  thus  be  gathered  that  a  substantial  decrease  has 
occurred  in  the  running  expenses.  The  results  for 
1914  not  only  enable  the  6  per  cent,  on  the  full  Pre- 
ference capital  to  be  paid,  but  are  in  reality  sufficient 
to  provide  for  a  full  8  per  cent,  on  the  issued  Ordinary 
capital  forecasted  in  the  prospectus.  The  actual  dis- 
tribution, however,  has  been  kept  to  6  per  cent.,  and 
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after  writing  off  £50,000  from  the  preliminary,  &c., 
expenses,  the  carry-forward  is  increased  by  £6,748, 
bringing  it  up  to  £15,941.  This  may  be  seen  from 
the  following:  — 


Tear  ended  December  31 — 1914 

1913 

£ 

£ 

ProOt  on  trading      

302,897 

92,866 

Transfer  fees 

23 

11 

302,920 

92,877 

Directors*  fees,  interest,  ^c. 

18,265 

11,957 

284,655 

80,920 

Depreciation  account           

143,507» 

25,644 

141,148 

55,276 

Preference  dividend  (B%) 

120,000 

47,500 

21,148 

7,776 

Ordinary  dividend  (6  %)     

14,400 

— 

6,748 

7,776 

Brouglit  forward        

9,193 

1,417 

Carried  forward         

15,941 

9,193 

•  Includes  1:50,000  [ireli 

ninary  espens 

es  written  o 

At  the  end  of  1913  the  Preference  capital  in  issue 
was  only  £1,000,000.  At  the  end  of  1914  the  full 
amount  of  £2,000,000  was  in  issue.  The  Ordinary 
capital  in  issue  has  remained  unaltered  at  £240,000. 

In  order  to  show  the  position  of  the  Company  we 
set  out  a  summary  of  the  liabilities  and  assets  as  at 
December  31  last:  — 

LIABILITIE.';. 

£ 

400,000  Cum.  6%  Participating  Prefce.  shs.,  £5  eacli,  fully  paid  . . .  2,000,000 

10,000  Ordinary  shares  of  £5  each,  fully  paid 60,000 

190,000  Ordinary  shares  of  £5  each,  £1  paid      190,000 

Depreciation  reserve  account         ...         ...  116,449 

Insurance  and  other  reserve  accounts      35,014 

BUls  payable 719,584 

Preference  shareholders  for  dividends      64,817 

Sundry  creditors       65,182 

Profit  and  Loss         80,341 

3,311,387 

ASSETS. 

£ 
Cost  of  steamers,  payments  made  on  account  of  uncompleted 
vessels,  and  purchase  price  of  shares  of  the  San  Antonio  Steam- 
ship Co.,  Ltd 3,199,501 

Debtors,  &c 143,739 

Cash  at  bankers  and  in  hand  and  money  on  deposit 822,439 

Preliminary  expenses,  &c 145,708 


3,311,387 


It  will  thus  be  seen  that  out  of  total  assets  valued 
ai  £3,311,387,  the  cost  of  steamers,  payments  made 
on  account  of  the  uncompleted  vessel,  and  the  pur- 
chase price  of  shares  of  the  San  Antonio  Steamship 
Company,  Limited,  stand  at  £2,199,501.  The  pre- 
liminary and  new-issue  expenses  at  the  end  of  the 
year  were  £145,708,  but  by  reason  of  the  allocation 
from  the  past  year's  profits  this  item  has  now  been 
reduced  to  £95,708.  It  will  be  noticed  that  the  cash 
in  hand  and  on  deposit  reached  the  exceptionally  large 
sum  of  £822,439.  It  is  satisfactory  to  find  that  the 
vessels  are  turning  out  every  whit  as  satisfactory  as 
was  anticipated.  Some  of  the  bigger  vessels  have  a 
deadweight  carrying  capacity  of  over  16,000  tons,  and 
the  criticism  was  originally  made  that  tliis  size  was 
too  large  for  economical  working;  but,  as  Lord 
Cowdray  pointed  out  twelve  months  ago,  experience 
has  confirmed  the  expectations  that  vessels  of  this  size 
are  neither  unmanageable  nor  too  big,  whilst  they 
will  carry  freight  some  10  per  cent,  cheaper  on  an 
average  voyage  than  a  9,000-ton  ship  will.  The 
immediate  outlook  is  quite  far  from  clear.  There 
is,  of  course,  no  gainsaying  the  fact  that  the  demand 
for  oil  fuel  IS  rapidly  increasing,  and  providing  the 
Company  can  obtain  regular  supplies  from  the  "ship- 
pers the  voyages  should  bo  distinctlv  prosperous. 
There  has,  however,  to  be  considered  "the  disturbed 
and  unsettled  conditions  prevailing  in  Mexico  while 
conditions  on  this  side  are  an  unsettling  factor,  and 
there  is  the  possibility  that  working  costs  may  show 
increaaes.  Altogether,  however,  assuming  that  affairs 
in  Mexico  become  more  settled,  the  Company  should 
not  have  the  slightest  difficulty  in  maintaining  profits 
at  a  sufficient  figure  to  provide  for  the  8  per  cent    on 


the  Ordinary  capital  anticipated  in  the  prospectus. 
The  £5  Preference  shares  are  quoted  at  45.  and  on  the 
basis  of  the  6  per  cent,  paid  last  year  a  yield  of  over 
6^  per  cent,  is  forthcoming,  while  on  the  basis  of 
the  full  8  per  cent,  to  which  they  are  entitled  the  yield 
would  be  nearly  8J  per  cent.  Thus,  while  in  view  of 
present  political  conditions  a  certain  amount  of  specu- 
lation attaches  to  the  shares,  they  may  be  regarded, 
in  view  of  their  potentialities  and  of  the  strength  of 
the  interests  behind  the  Company  and  its  guaranteeing 
company,  as  one  of  the  most  attractive  oil  investments 
befox-e  the  public. 

Particulars  of  issued  capital  are  appended  :  — 


1,000,000    6%  Cum.  Participating  Pref. 
210,000     Ordinary  shares         


TWO    LEATHER    COMPANIES. 
FREEMAN,  HARDY  AND  WILLIS. 

Spe.^king  at  the  annual  meeting  of  the  Company  in 
January  1914,  the  Chairman  stated  that  the  outlook 
was  fairly  hopeful,  and  he  described  the  year  1913  as 
a  very  prosperous  one.  The  profit  for  1914  has 
exceeded  that  for  1913  by  some  £7,000,  so  that  it  will 
be  realised  the  Chairman's  forecast  did  not  err  on  the 
side  of  optimism.  Moreover,  it  is  satisfactory  to  find 
that  the  profits  have  not  been  swollen  by  participation 
in  War  Office  business.  It  is  true  the  Company  has 
done  a  considerable  business  with  the  Territorial  Asso- 
ciation in  different  parts  of  the  country,  and  a  fair 
quantity  of  boots  has  been  supplied  to  the  War  Office, 
but  neither  the  Territorials  nor  the  men  serving  at 
the  Front  have  been  exploited  by  reason  of  the  big 
demand,  and  the  Company  has  only  looked  for  a  fair 
and  reasonable  profit  on  the  business  done.  Alto- 
gether, while  this  exceptional  business  has  amounted 
to  a  considerable  sum  in  the  aggregate,  yet  it  is 
described  by  the  Chairman  as  almost  a  negligible 
quantity  compared  with  the  total  turnover  of  the  Com- 
pany. The  ordinary  trade  has  been  exceptionally 
good  during  the  year,  and  up  to  August  the  business 
done  was  greatly  in  excess  of  any  previous  year  up  to 
that  period.  So  that  it  will  be  realised  that,  apart 
altogether  from  war  conditions,  the  business  is  in  a 
sound  and  satisfactory  condition,  and  this  is  attributed 
by  the  Chairman  to  the  fact  that  the  Company  has 
placed  on  the  market  specialities  made  in  their  own 
factory  which  have  been  in  process  of  becoming  better 
known  year  by  year,  with  the  result  that  an  increasing 
demand  is  being  shown.  "  That  was  one  of  the 
explanations  why,  for  several  years  past,  the  Company 
had  earned  more  money,  altogether  apart  from  the 
present  situation  as  affected  by  the  war."  The 
Chairman  referred  to  the  extraordinary  increase  of 
trade  in  Leicester  since  August  last,  pointing  out  that 
huge  demands  had  been  made  upon  manufacturers  for 
boots  foi-  the  men  at  the  Front  and  for  those  who  were 
being  trained  for  active  service,  demands  which  had 
altered  the  whole  aspect  of  affairs,  making  any 
attempt  at  comparison  with  former  times  quite  out 
of  the  question.  Manufacturers  in  lieicester  who  had 
never  made  men's  boots  before  in  the  whole  of  their 
experience  had  been  pressed  into  the  service.  Natur- 
ally one  of  the  effects  of  the  present  activity  in  the 
boot  trade  has  been  to  force  up  the  price  of  leather, 
the  increase,  in  the  opinion  of  the  Chairman  of  Free- 
man, Hardy  and  Willis,  being  altogether  beyoml  what 
is  legitimate;  while,  taking  into  consideration  the  rise 
that  has  occurred  in  the  prices  of  hides,  the  advance 
in  the  price  of  the  finished  product  is  altogether  out 
of  comparison  with  the  advance  which  has  taken  place 
in  the  raw  material. 

In  view  of  the  general  trade  activity  in  I,eicester 
and  elsewhere,  it  is  not  surprising  that  the  Company 
should  record  an  increase  in  its  profits  from  £97,329 
to  £104,338.  After  providing  for  Debenture  interest 
and  Preference  dividend,  there  is  a  balance  of  £73,153, 
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as  compared  with  £68,899  twelve  months  ago.  The 
Ordinary  dividend  of  V2i  per  cent,  and  a  bonus  of 
2i  per'cent.,  making  a  total  distribution  of  1.5  per 
cent.,  is  repeated,  and  a  sum  equivalent  to  the  bonus 
is  set  aside,  as  last  year,  for  the  payment  of  a  bonus 
to  employees.  A  sum  of  .€-5,000  is  added  to  the 
reserve  for  contingencies,  £10,000  is  carried  to  the 
resei-ve  for  freehold  and  leasehold  properties,  and 
£5.000  is  added  to  the  managers'  superannuation  fund. 
After  other  allocations,  the  carry-forward  is  increased 
by  £6,661.  bringing  it  up  to  £48,652. 

To  show  the  manner  in  which  the  profits  have 
varied  for  each  of  the  past  sis  years  we  set  out  the 
following: — 


1913         1312 


1910         1909 


Net  trading  profits       ...    1M,33S      97,3-.'9      80,310      72,098      69,39C      65,326 
Income  tax,  &c.  ...      12,990      10,130        4,059        3,659        3,580        3,664 

Debenture  int.  (4%)    ...       7,000       7,000       7,000       7,000       7,000       7,000 

yet  profits 
Preference  div.  (6%) 
Ordinary  dividend 


To  reserre  funds 
Directors  and  staS 
Cliarities,  &c.     ... 


Erought  forward 
O&med  forward 


84,348 

80,199 

69,251 

61,439 

58.816 

54,662 

11,195 

11,300 

11,300 

11,300 

11,300 

11,325 

31,892 

32,109 

26,485 

26,484 

26,484 

26,643 

a5%) 

as%) 

(12i%) 

a2i%) 

a2i%) 

a2i%) 

41,261 

36,790 

Sl,4«6 

23,655 

21,032 

16,794 

25,000 

22,668 

12,000 

11,412 

11,000 

10,000 

7,600 

6,585 

6,585 

5,216 

4,766 

6,0SS 

2,000 

1,000 

1,000 

850 

600 

600 

6,661 

6,637 

11,881 

6,177 

4,666 

1,106 

41,991 

35,454 

23,573 

17,396 

12,730 

11,624 

48,652      41,991      35,454      23,573      17,396      12,730 


It  will  be  seen  from  the  above  that  the  Company 
has  steadily  pursued  a  distinctly  conservative  policy 
in  distributing  its  profits,  and,  roughly  speaking,  the 
dividend  on  the  Ordinary  shares  has  been  limited  to 
about  one-half  of  the  sum  available  tor  the  purpose, 
the  balance  being  devoted  to  various  betterment  pur- 
poses. At  the  meeting  on  January  18  the  Chairman 
refeiTed  to  the  question  of  the  distribution  of  profits, 
pointing  out  that  while  at  the  present  time  prosperity 
is  being  experienced,  there  will  undoubtedly  come  a 
time  when  the  opportunities  for  making  ample  profit 
would  be  much  more  limited  than  they  are  at  present, 
and  that  consequently  it  is  extremely  desirable  that 
a  conservative  distribution  policy  should  be  followed, 
so  that  money  may  be  kept  in  hand  to  provide  for 
the  demands  of  a  possible  rainy  day  in  the  future. 
The  outlook  for  the  next  few  months  is  regarded  by 
the  board  as  hopeful.  Beyond  that  time  it  is  im- 
possible to  say,  but  there  is  certainly  a  possibility  that 
reaction  will  occur  and  that  trade  may  fall  below  the 
average,  but  with  the  caution  displayed  by  the  board 
the  Company  has  been  placed  in  a  strong  position  to 
meet  any  such  less  prosperous  times.  The  carry- 
forward is  more  than  sufficient  to  provide  for  a  20  per 
cent,  dividend,  apart  from  the  various  reserve  funds 
that  have  been  accumulated.  In  view  of  the  general 
outlook,  shareholders  have  every  reason  to  be  confident 
that  a  15  per  cent,  distribution"  will  again  be  available 
as  a  result  of  the  current  year's  trading.  At  the 
present  price  of  ^Sa.  for  the  £1  Ordinary  share  the 
yield  afforded  is  practically  6J  per  cent.  On  the  Pre- 
ference shares  the  yield  is  a'little  over  4|  per  cent., 
and  on  the  Debenture  stock  it  is  about  4i  per  cent. 
Herewith  we  set  out  the  prices  and  yields  afforded:— 

Amount  Description  Par"  Price      Tiiv.         Yield 

'Jn'n^^  "*'°"^^'^'= 100    getd  1°  V's^i 

»?•«»»  ^^f.--«^«es...        1     23/O.d      6  4  16     0 

-j,000   Ordinary  shares 1     48/0         15  6     9     7 

GEORGE    ANGUS   AND    COMPANY. 

This  Company  of  leather  manufacturers  whose 
headquarters  are  at  Newcastle-upon-Tyne,  has  found 
1914  an  exceptionally  prosperous  one;  indeed,  it  is 
only  on  two  occa-.ions  thi-oughout  the  whole  of  its  his- 
tory that  larg.=r  profits  have  been  secured.  The 
Company,  while  engaged  in  manufacturing,  is 
also  concerned,  and  that  chiefly,  in  the  busi- 
ness of  importing  undressed  leather.  Its  manu- 
factures consist  of  belting,  hosing,  pipes,  and 
nil  kinds  of  leather  for  machinery  purposes. 
The  business  is  an  old-estaWished  one,  and  has  been 


in  existence  in  its  present  form  since  1888.  The  profits 
have  ranged  between  a  minimum  of  £26,625,  which 
was  secured  for  1896,  and  a  maximum  of  £67,352, 
which  obtained  for  the  previous  year.  On  no  occa- 
sion has  the  dividend  been  less  than  10  per  cent., 
and  in  more  prosperous  years  an  additional  bonus  of 
2i  per  cent,  has  been  forthcoming.  While  the  total 
share  and  loan  capital  in  issue  is  £397,500,  the  re- 
serve fund  is  only  £35,000;  but  it  should  be  remem- 
bered that  in  1906  a  sum  of  £91,266  was  taken  from 
reserve  in  order  to  extinguish  the  item  of  goodwill. 
The  Company  has  built  up  a  very  large  carry-forward, 
which  amounts  to  £50,420  for  1914.  The  total  profits, 
&c.,  have  amounted  to  £44,908,  as  compared  with 
£33,464  for  1913.  After  payment  of  12i  per  cent. 
on  the  Ordinary  share  capital  there  is  a  balance 
of  £13,086,  the  whole  of  which  is  added  to  the  cany- 
forward,  bringing  it  up  to  a  total,  as  already  pointed 
out,  of  £.50,420. 

The  appropriation  of  the   profits  for  the  last  six 
years  has  been  as  follows:  — 


Net  trading  profits 
Bents,  &c. 

Total       

Depreciation  on     i 
chinery,  &c.    ... 

Net  profit 


42,.501      30,977 
2,407        2,487 


5,586 
2,436 


36,515 
2,372 


44,908 

33,464 

37,759 

28,446 

28,022 

38,887 

1,334 

1,341 

1,304 

1,412 

1,463 

1,558 

..      43,574      32,123      36,455      27,034      26,559      37,; 


Debenture  interest  (4%)         4,800  4,800  4,800  4,800  4,800  4,800 

Preference  dividend  (6%)      6,000  6,000  6,000  6,000  6,000  6,000 

Ordinary  dividend         ...      19,688  15,750  19,687  15,750  15,750  19,687 

a2i%)  (10%)  (l^%)  (10%)  (10%)  (12J%) 


13,086 

5,573 

5,000 

5,968 
6,000 

484 

9 

6,842 
7,000 

13,086 
37,334 

573 
36,761 

-32 
36,793 

484 
36,309 

9 

36,300 

-  158 
36.458 

Brought  forward 

Carried  forward  ...      60,420      37,334      36,761      36,793      36,309      36,300 

Altogether  a  strong  position  has  been  built  up, 
and  with  the  good  management  shown  it  is  not  sur- 
prising to  find  that  the  Ordinary  dividend  has  been 
consistently  maintained  at  a  high  level.  The  Ordinary 
shares  are  of  £10  each,  but  as  only  £7  10s.  has  been 
paid  up  there  is  a  liability  of  £2  10s.  per  share.  The 
present  price  is  13 1,  and  on  the  basis  of  a  12 J  per 
cent,  distribution  the  yield  afforded  is  just  over  7  per 
cent.  The  Preference  shares  of  £10  each  are  quoted 
at  10i%^,  thereby  giving  a  yield  of  little  over  4|  per 
cent.  On  last  year's  figures  the  Preference  dividend^ 
which  requires  £6.000,  was  covered  more  than  six 
times  over,  and  there  was  a  margin  of  £32,600 
behind  it.  The  Debenture  Stock  stands  at  88. 
thereby  giving  a  j"ield  of  a  little  over  4J  per  cent. 
.4.8  against  the  total  amount  in  issue  of  £120,000, 
the  valuation  of  the  total  assets  was  over  £740,000. 
Tlie  stock  is  thus  well  covered  from  both  capital  and 
interest  point  of  view.  We.  have  previously  drawn 
attention  to  the  desirability  of  affording  more  informa- 
tion to  investors  generally.  There  is  no  information 
given  at  all  in  the  so-called  report  of  the  directors,  and. 
so  far  as  we  are  aware,  no  satisfactory  account  of  the 
proceedings  at  the  annual  meeting  is  available.  ^Ye 
v,-ould  suggest,  therefore,  to  the  directors  the  advis- 
ability of  taking  investors  and  the  public  generally  a 
little  more  into  then-  confidence.  The  yields  afforded 
at  current  prices  may  be  seen  from  the  following:  — 

Amount  Description  Par  Price        Div.  Yield 

£  £  £  %  £  J.    il. 

120,000    4%  llort.  Deb.  stock  ...100 

120,000   5%  Cum.  Preference 10 

157,500    0rdinarysbares(£7  IOj.  paW)     1" 


883Ld 

4 

4  10  11 

10,%id 

5 

4  18     0 

13ild 

ISl 

7     0     3 

MAYPOLE  DAIRY  COMPANY,  LIMITED. 

Last  year,  after  a  practically  unbroken  record  of 
gi-owth  in  profits,  this  well-known  Company  experi- 
enced a  distinct  set-back,  due  largely  to  a  considerable 
advance  in  the  cost  of  raw  materials  during  the  latter 
half  of  the  Company's  financial  year.  For  1914  the 
profits  reported  are  practically  the  same  as  those 
shown  for  1913,  being  only  £1,600  less.  There  is 
little  doubt  that  the  Company  has  again  suffered  from 
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higher  cost  of  raw  mat€rials,  while  a  contributing 
factor  to  the  furtiier  sligiit  reduction  ni  profits  has 
undoubtedly  been  the  war.  Not  only  has  the  home 
trade  been  affected  thereby,  but  we  should  imagine 
that  the  subsidiary  companies  operating  on  the  Con- 
tinent have  been  even  more  affected.  Altogether, 
therefore,  the  shareholders  may  congratulate  them- 
selves on  a  satisfactory  year,  taking  all  the  circum- 
stances into  account.  The  net  trading  profit,  &c., 
for  1914  is  £488,026,  as  compared  with  £489,64.3  for 
1913.  The  scope  of  the  business  continues  to  be 
extended,  inasmuch  as  while  at  the  beginning  of  1914 
the  number  of  branches  opened  for  the  sale  of  the 
Company's  products  was  822,  at  the  present  time  the 
number  "is  851.  The  Company's  career  has  been  a 
distinctly  prosperous  one,  and  the  directors  have  taken 
full  advantage  of  an  opportunity  for  providing  a  public 
want,  for  the  very  successful  results  achieved  are 
largely  due  to  the  sale  of  one  of  the  commonest 
articles  of  food — namely,  margarine — and  when  the 
prejudice  that  originally  existed  with  regard  to  mar- 
garine is  considered,  a  prejudice  which  has  now  been 
practically  entirely  overcome,  the  success  of  the  Com- 
pany becomes  even  more  remarkable.  In  all  proba- 
bility, however,  the  change  in  sentiment  with  regard 
to  the  product  is  almost  entirely  due  to  a  change  in 
the  method  of  manufacture.  Originally,  margarine 
was  manufactured  entirely  from  animal  fats,  but  at 
the  present  time,  in  place  of  animal  fats,  there  are 
used  refined  nut  fats,  and  for  some  few  years  past 
the  Company  obtained  rather  abnormal  profits  owing 
to  its  early  adoption  and  use  of  coconut  fats  in  lieu 
of  animal  fats.  But  the  resultant  extra  demand  and 
the  superior  quality  of  this  and  other  nut  fats  have 
caused  their  prices  to  advance  rapidly,  and  they  are 
now  dearer  than  animal  fats.  But  the  demand  that 
is  being  expected,  and  one  which  is  growing  very 
rapidly,  will  probably  result  in  an  increase  in  the 
production  and  supplies  of  nuts,  so  that  ultimately 
their  cost  will  become  lower  once  more.  To  indicate 
the  growth  of  the  Company  we  set  out  herewith  the 
net  trading  profits  made,  together  with  the  capital  in 
issue  and  the  amount  of  the  reserve  funds  at  the  end 
of  each  vear:  — 


Vet  Trading 

Tear  ended 

rrotit<!.  Rent 

Capital 

Keserve 

December 

and  Interest 

Issued 

Funds 

£ 

C 

£ 

■188,020 

1,170,000 

n40,000 

inis 

489,f,4.'i 

1,170,000 

630,000 

■>oi,mn 

985,000 

620,000 

1911 

491,7.18 

985,000 

610,000 

inio 

401, 8C1 

986,000 

563,2,50 

1903 

...        302,713 

923,000 

160,000 

1908 

217,167 

923,000 

100,000 

1907 

187,185 

923,000 

87,246 

jane, 

180,192 

;i23,ll(lll 

67,216 

ino.'i 

...     u.-^aso 

y2:i,()iio 

5  7,216 

1901 

129,798 

l!28,S77 

145,000 

1903 

104,032 

f.28,877 

125,000 

35,532 

•128,877 

100,000 

1901 

88,422 

,588,710 

65,000 

1900 

8.5,030 

588,710 

25,000 

1899 

i;.-.,998 

588,710 

5,000 

It  will  be  seen  from  the  above  that  the  chief  growth 
has  taken  place  from  1908  onwards,  and  i(  is  during 
this  time  that  the  Company  has  specially  benefited 
from  its  adoption  of  nut  fats  for  its  manufacture  in 
place  of  the  animal  fats  previously  in  use. 

In  tiie  following  table  we  set  out  1he  manner  of 
distributing  the  profits  for  each  of  Ihe  past  six 
years : — 


Tear  ended  December — IflM 

Net  tradine  profit,  itc. ...   488,020 
Directors'  fees,  *c.       ...       7,004 

lialnnco  480,902 

Preference  dividend,  5%       17,500 

Preferred  Ord.dir.,  20%       110,000 

Dcfrd.  Ord.  div.  &  bonus  370,000 

(100%) 

Bftlanco  3,402 

To  reserve         10,000 


489,04,1  651,693    491,738 

7,088  8,006       8,tS2 

482,666  043,088    483,180 

17,600  17,600      17,500 

90,000  90,000      90,000 

370,000  393,125    370,000 
(102i%)  (212J%)  (200%) 

6,065  43,003        6,680 

10,000  10,000      10,000 


401,801  302,912 

5,918  4,038 

395,943  208,274 

17,600  17,600 

90,000  90,000 

231,250  104,650 

('26%)  (86%) 

67,193  80,224 

46,760  00,000 


Brought  forward 
Oarried  fonvard 


-0,538  -4,945  33,003  -4,314  10,443  20,224 
"8.565  73,600  40,437  44,761  34,308  8,083 
63.1)17      UH.555      ;:i,.500      .10,437      41,751      34,307 


The  authorised  capital  of  the  Company  is 
£1,400,000,  and  at  the  end  of  last  year  the  amount 
in  issue  was  £1,170,000.  Of  this  £350,000  consisted 
of  Five  per  Cent.  Cumulative  Preference  sliares  of 
£1  each,  £450,000  of  Twenty  per  Cent.  Cumulative 
Preferred  Ordinary  shares  of  5s.  each,  the  balance  of 
£370,000  consisting  of  DefeiTed  Ordinary  shares  of 
2.S.  each.  The  reserve  funds  now  amount  to  £640,000. 
The  total  value  of  the  assets  was  £2,523,027.  Of 
this,  gootlwill  and  trade-marks  stood  at  £422,900, 
being  a  litTle  less  than  one  year's  profit.  The  cash  in 
hand  was  £521,706.  Herewith  w-e  set  out  a  summary 
of  the  assets  and  liabilities  as  at  December  26  last:  — 

Balance  Sheet  at  at  December  26,  ^914- 

XjIABILITIES. 

£  C 

Issued  Capital : 

350,000  5%  Olim.  Preference  shares 350,000 

1,800,000  20%  Cum.  Preference  Ordinary  shares  of  5s. 

each,  fully  paid         450,000 

3,700,000  Deferred  Ord.  shares  of  2s.  each,  fully  paid      370,000 


Reserve  funds 
Provident  fund 
Dividends  unclaimed 
Sundry  creditors  ... 
Profit  and  loss 


5  Km 


Cash  at  bankers,  on  deposit  and  in  hand  

Investments  in  freehold  and  long  leasehold  properties... 

•Stocks  ...         

Loans  to  subsidiary  companies 

Sundry  debtors         

Goodwill  and  trade  marks 

Hranch  shops,  warehouses,  machinery,  oflices ,  fu 


&c. 


1.170,000 
610,000 
4,949 


521,706 
96,682 
288,598 
371,711 
102,348 
422,900 
719,182 

2,62.1,027 


The  directors  state  that  the  cash  resources  of  the 
business  are  enabling  them  to  make  satisfactory 
arrangements  to  cope  with  the  new  conditions  caused 
by  the  war.  The  speech  of  the  Chairman  at  the  meet- 
ing will  be  looked  forward  to  with  considerable  interest 
as  to  details  on  this  and  other  factors  affecting  the 
business.  On  the  whole,  however,  it  would  appear 
that  the  Company  will  have  some  difficulty  in  main- 
taining the  profits  at  the  very  large  figures  touched 
during  the  past  three  or  four  years,  at  any  rate  until 
it  is  possible  to  secure  a  reduction  in  the  present 
prices  of  raw  materials.  There  should  be  little  diffi- 
culty, however,  in  maintaining  profits  at  such  a  figure 
as  will  permit  of  a  substantial  return  on  the  Deferred 
shares,  though  it  can  scarcely  be  expected  that  the 
rate  of  2121  per  cent.,  which  was  paid  for  1912,  will 
be  often  forthcoming  again.  It  must,  however,  be 
borne  in  mind  that  this  rate  was  on  a  smaller  capital 
than  is  at  present  in  issue.  The  £1  Preference  share 
is  quoted  at  1|,  giving  a  yield  of  practically  4i  per 
cent.  This  is  an  exceptionally  well-secured  indus- 
trial investment,  the  amount  required  for  dividend 
lieing  £17,500  only,  while  the  sum  available  last  year 
was  over  £480,000.  The  total  issue  of  Preference 
shares  is  £350,000,  and,  omitting  goodwill,  the  assets 
stand  at  £2,100,000.  The  net  value  of  the  assets 
stands  at  about  £1,800,000.  The  5s.  Preferred  Or- 
dinary share  is  quoted  at  |,  and,  on  the  basis  of  the 
20s.  to  which  it  is  entitled,  the  yield  afforded  is 
,£5  3s.  5d.  per  cent.  The  amount  required  for  the 
dividend  is  £90,000,  and  the  amount  available  last 
year  was  £463,000,  so  that  this  dividend  was  covered 
more  than  five  times  over.  The  Deferred  distribution 
.is  100  per  cent.,  and  the  nrice  of  the  2s.  share  is  IJ, 
thereby  giving  a  yield  of  £8  10s.  2(7.  per  cent.  Thus 
the  reduction  in  dividend  has  been  fairly  discounted 
in  the  price,  which  seems  high  enough  for  the  rate 
of  distribulion  now  prevailing.  Particulars  of  the 
capital,  prices,  and  yields  afforded  are  appended: — 

Amount  Description  Par  Price  Div.       )'*'''■ 


350,000  5%  Cum,  Preference  sliari 
450,000  20%  „  Preferred  Ord. 
370,000    Deterred  Ord 


5    3 
8  10 


-TER    TiuisT    AND    .\gency. — Dividend,    less   tax,   for 
half-year   at    rate   of    2   per    rent,    per   annum   on    Ordinary 
■■■'•■'■■-       dividend  of  3  per   cent,   for  year. 


ClIAH 

If-yeai   ... 
stock,  mal;ii 
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SCOniSH  UNION  &  NATIONAL 

INSURANCE  COMPANV. 

ESTABLISHED    1824. 

FUNDS    £10,250,000. 

FIRE.  INCLUDING  LOSS  OF  PROFITS.  LIFE.  ACCIDENT,  ILLNESS, 
ANNUITIES.  PENSIONS,  LEASEHOLD.  BURGLARY.  GLASS  BREAKAGE, 
TRANSIT  OF  SECURITIES.  FIDELITY,  PROPERTY  OWNERS'  RISKS, 
MOTORCAR  RISKS,  HORSE  DRIVING  ACCIDENTS.  THIRD  PARTY 
EMPLOYERS'  LIABILITY  and  MARINE 
INSURANCES  effected  on  the  most  favouraole  terms. 

Edinburgh:  35  St.  Andrew  Square 
London  :  5  Walbrook,  E.C.,  &  55  Pall  Mall,  S.W. 


BRITISH    EQUITABLE 

Assurance  Company,  Limited. 

FUNDS   EXCEED  .......    £1,700.000 

SUBSCRIBED    CAPITAL    .....       £300,000 

PAID-UP   CAPITAL £34,500 

LIFE        ....  FIRE 

ACCIDENT   .     BURGLARY 

EMPLOYERS'     LIABILITY 

AND    THIRD    PARTY. 

Write  for  particulars  of  Guaranteed  Contracta,  securing  a  bonus  of 

<  £2  per  cent„ 

To  the  Manager-l,  2,  &  3  QOEEN  STREET  PLACE,  LONDON.  E.C. 


SUN   LIFE 


OFFICE. 


ESTD.  1810. 


LIFE     AND     ENDOWmENT     ASSURANCES, 

WITH  OP  WITHOUT    MEDICAL  EXAMINATION. 

SINKING     FUND    or     CAPITAL     REDEnPTION 
ASSURANCES. 


Apply  to  the  General  Maxager,  63  Threadneedle    St.,  London,  E.C., 
^.,  for  the  Society's  New  Pamphlet, 

"THE  MODERN  METHOD  OF  STORING  SAVINGS." 


n^urana 


Q^ 


ABSTAINERS  AND  GENERAL  INSURANCE 
COMPANY,  LIMITED. 

This  Bii-minghani  Company  specialises  in  life  assur- 
ance, graining  special  terms  (o  total  abstainers,  whilst 
its  ordinary  participating  rates  are  amongst  the  lowest 
quoted  by  British  offices.  It  also  transacts,  thougii 
not  on  a  large  scale,  industrial,  fire  and  accident  busi- 
ness. The  life  valuations  are  made  trienniallv,  the 
last  having  been  on  December  31.  1912,  when 
reversionary  bonuses  to  participating  policyholders 
over  the  triennium  were  at  rate  of  21s.  per  cent,  per 
annum,  vesting  in  cases  of  new  policies  in  the  second 
calendar  year.  The  next  triennial  valuation  falls, 
therefore,  to  be  made  at  the  close  of  this  year. 

The  new  life  business  in  1914  amounted  to 
£286,437,  as  compared  with  £327.803  in  1913.  The 
tctal  ordinary  net  lile  premium  income  amounted  to 
£111,507.  showing  an  increase  of  £6,711.  The  ex- 
penses of  management,  inclusive  of  commission,  in 
the  life  section  show  a  reduction  from  21.3  per  cent, 
(in  1913)  of  the  premiums  to  10.9  per  cent.  Claims 
by  death  amounted  to  £15,811,  and' by  suiwivance  to 
£18,691.  A  favourable  incidence  oi'  mortalitv  has 
always  been  a  fruitful  source  of  profit  to  th'e  life 
policyholders  in  this  Companv,  and  is  reported  to  have 
been  maintained  in  1914.  The  mortalitv  experience 
ot  tile  lives  assured  in  the  abstainers'  division  of  the 
ordinary  hfe  rlepartment  during  the  31  years 
1884-1914  is  reported  bv  the  Actuarv  to  have  repre- 
sented only  42.9  per  cent,  of  that  anticioated  under 
tlie  HM  Mortality  Table.  Though  the  operations  in 
1.'14  the  hfe  fund  (after  transfer  of  £1,000  to  the 
investment  reserve  fund)  was  increased  by  £78,292 
to  £804.556.  and  the  net  intei-est  yield  seems  to  have 
been   £3    15.s.    1,/.   per   cent,    (a  little  higher  than  in 


Funds  (excluding 

provision  for 

Premiam 

Outstanding 

Income 

Accident  Claims) 

£ 

£ 

4,851 

47,968 

249 

2,778 

3,212 

8,294 

320 

1,126 

835 

814 

19131,    as  compared  with    the    rate    of    3     per  cens. 
assumed  for  valuation  ]nirposes. 

The  premium  income  for  1914  and  tlie  funds  at 
the  close  of  tliai  year  in  the  Conqiany's  minor  dc- 
1  artinents   were   as  follows:  — 


Department 

Industrial  

Leasehold  Kedemption  ... 

Fire  

Accident 

General     

The  dividend  is  maintained  at  the  rale  of  is  per 
cent,  on  the  paid-up  capital,  which  amounted  to 
£22,-500,  being  payable  on  December  31,  1915. 
Total  assets,  December  31,  1914,  £919,918.  The  in- 
vestments in  Stock  Exchange  securities  are  reported 
by  the  auditors  to  have  been  taken  for  balance-sheet, 
purposes  "  at  or  less  than  the  figures  shown 
in  tiie  valuation  balance  sheet  on  December  31,  1912, 
or  at  cost  or  less  than  cost  where  acquired  since  that 
date.""  The  total  amount  represented  by  such  securi- 
ties, a  list  of  which  is  given,  is,  however,  only 
■tl(_)0.781.  or  about  11  per  cent,  of  the  assets,  the 
principal  item  in  the  balance  sheet  being  £700,736, 
representing  mortgages  on  property  within  the  United 
Kingdom.  The  Company  would,  therefore,  appear  to 
be  less  affected  than  most  of  its  contemporaries  by  the 
unsettled  conditions  affecting  the  Stock  markets  caused 
by  the  War. 

SEA  INSURANCE   COMPANY,  LIMITED. 

Tlie  profits  reported  by  the  directors  of  this  marine 
insurance  Company  in  their  annual  report  to  Decem- 
ber 31,  1914,  are  greater  than  in  the  previous  year, 
liut  no  increase  in  dividend  is  announced,  the  distri- 
l.Mition  being  maintained  at  16.s.  per  share.  The 
capital,  all  paid  up,  now  amounts  to  £500,000,  in 
5!  1.0(10  shares  of  £10  each,  and  the  dividend,  less  tax, 
required  £36.917  for  distribution.  But  this  was  less 
by  £.'i.507  than  the  Company's  net  earnings  from 
interest  and  fees  in  1914,  which,  after  deduction  of 
income  tax.  amounted  to  £40,424.  On  the  other 
liand,  nearly  as  much  as  was  lequired  for  the  dividend 
(saving  indeed  only  £101)  was  represented  by  trading 
profit  on  the  closing  at  the  end  of  last  year  of  the 
Company"s  underwriting  account  for  1913.  The 
balance  of  that  account  carried  forward  to  1914  was 
£257,279,  and  after  payment  of  £172.961  in  second 
year's  settlements  and  transferring  £47. .500  to 
siispence  in  respect  of  further  claims  there  was  a 
trading  profit  of  £36,818.  Thus  the  total  profit  in 
1914  seems  to  have  been  £77.242,  which  it  will  be 
seen  is  more  than  twice  the  amount  of  the  dividend, 
less  tax.  After  provision  therefor  the  balance  carried 
forward  in  profit  and  loss  account  to  1915  is  increased 
(as  compared  with  the  previous  year)  by  £40,325  to 
£165,227. 

Thus  the  previously  strong  reserves  of  the  Com- 
pany have  been  strengthened  still  further,  which  must 
increase  profits  from  interest  on  accumulations.  The 
underwriting  account  for  1914  presented  a  hopeful 
aspect  at  the  close  of  last  year.  The  premiums,  less 
returns  and  reinsurances,  amounted  to  £468.795 
(showing  an  increase  of  £53,609  over  the  net  premium 
income  of  1913),  of  which  first  year's  settlements 
absorbed  about  25.9  per  cent.,  as  compared  with  a 
corresponding  proportion  of  32.5  per  cent,  in  the  pre- 
vious year.  So  far,  therefore,  the  account  seems  to 
show  an  improvement,  although  it  should  be  remem- 
bered that  in  marine  insurance  the  second  year  is  the 
crucial  test  of  an  account.  After  payment  of  claims 
f.nd  expenses  the  balance  of  the  1914  underwriting 
account  carried  forward  to  1915  is  £323,319. 

The  total  assets  shown  in  the  balance  sheet  as  at 
December  31,  1914.  amount  to  £1,303,510,  securities 
being  valued  at  the  amounts  shown  in  last  year's 
balance  sheet,  plus  the  cost  of  purchases  made  since, 
less  amount  of  bonds  which  had  matured  in  the  inter- 
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val  and  necessary  sinking-fund  deductions.  The 
reserve  fund  is  maintained  at  £145,000,  while  the 
amounts  of  the  underwriting  suspense  account  and  of 
the  special  reinsurance  account  are  £106,872  and 
£30,685  respectively.  Shareholders  are  in  a  happy 
position,  for,  apart  from  underv\-riting  and  reinsurance 
balances,  the  combined  amount  of  the  paid-up  capital, 
reserve  fund  and  balance  of  profit  and  loss  account 
carried  forward  is  £810,227,  representing  in  cash  over 
£16  per  £10  share.  £400,000  up  till  then  uncalled, 
or  £8  per  share,  was  added  to  capital  in  1912  out  of 
accumulated  profits,  so  that  the  Company  has  achieved 
n  great  reputation  as  a  monev-maker,  well  nmintained 
in  1914. 

INDEMNITY  MUTUAL  MARINE  ASSURANCE 
COMPANY,  LIMITED. 

This  Company,  founded  91  years  ago,  is  the  oldest 
British  office  confining  its  operations  to  marine 
insurance,  and  its  report  for  1914  shows  very  satis- 
factory trading  results.  The  dividend  for  the  year 
is  increased  as  compared  with  1913  by  Is.  to  12s. 
per  share,  and  it  is  declared  free  of  income  tax,  which 
in  these  days  is  an  important  advantage.  For  its 
distribution  £40,200  is  required,  which  is  more  than 
provided  for  by  the  revenue  from  interest  and  fees, 
amounting  to  £44,503.  But  the  closing  of  the  1913 
underwriting  account  on  December  31,  1914,  after 
transfer  of  £60,000  to  underwriting  suspense  account, 
shows  a  trading  surplus  of  no  less  than  £90,225. 
Thus  a  sum  of  £94,528  was  available  for  purposes  of 
strengthening  the  reserves,  and  has  been  employed 
in  the  following  manner.  The  sum  of  £50,000  has 
been  transferred  to  a  new  account,  called  the  "  invest- 
ment depreciation  account";  the  reserve  fund  has 
been  increased  by  £25,000  to  £450,000;  and  the 
balance  of  profit  and  loss  account  earned  forward  to 
1915,  after  provision  for  the  full  year's  dividend  in 
respect  of  1914,  shows  an  increase  of  £19,528,  and 
amounted  to  £83,232. 

A  large  increase  in  premium  income  haS'  been 
shown  during  each  of  the  last  three  years.  The 
net  premiums  in  1914  amounted  to  £617,734,  which  is 
nearly  twice  the  amount  of  the  corresponding  figure 
in  1911,  and  exceeds  that  of  1913  by  £66,728. 
First  year's  settlements  last  year  represented  about 
•25  per  cent,  of  the  net  premiums,  as  compared  with 
29.4  per  cent,  in  1913.  The  total  assets  amounted  on 
December  31,  1914,  to  £1,377,127.  Apart  from  con- 
ditions affecting  investments  as  influenced  by  the  war, 
in  connection  vvith  which  the  new  investment  deprecia- 
tion account  gives  some  protection,  dividend  prospects 
for  1915  in  this  Company  seem  encouraging. 


MAIKOP   OIL  AMALGAMATION. 

Preliminary  agreements  have  been  made  for  the 
amalgamation  of  three  Maikop  producing  companies, 
namely,  the  Black  Sea  Oilfields,  liimited,  the  Maikoji 
Victon,'  Oil  Company,  Limited,  a^nd  Maikop  New 
IVoducers,  Limited.  It  is  proposed  to  form  a  new 
company  with  a  capital  of  £500,000,  divided  into 
1,000,000  shares  of  10s.  each,  and  shareholders  in 
the  three  existing  companies  will  be  offered  shares 
in  the  new  company  for  their  lioldings.  As  shown  in 
the  accounts  to  June  30  last,  the  three  companies 
combined  have  a.n  issued  share  capital  of  £693,205. 
Under  the  scheme,  the  issued  capital  of  the  new  com- 
pany will  be  £364.031.  It  will  thus  be  possible  to 
write  down  the  assets,  which  at  present  stand  in 
the  books  at  £762,379  net,  by  about  50  per  cent., 
a  proceeding  which  will  considerably  relieve  the 
company  in  the  necessity  for  providing  for  deprecia- 
tion. It  is  estinintnl  ilmt  a  saving  in  working  expenses 
of  about  £10.00f)  per  annum  will  be  effected  by  the 
proposed  amalgamation.  Meetings  of  the  shareholders 
of  the  three  companies  will  be  held  on  February  17 
to  consider  the  proposals.  We  defer  detailed  examina- 
tion of  the  scheme  miti]  next  week. 


Life  Assurance  at  Minimum  Rates 

A 
PLAN    0/    ASSURANCE 
SPECIALLY    ADAPTED 
for     PRESENT     TIMES. 

For  particulars  aildre.ss  the 

GRESHAM     LIFE     ASSURANCE 

SOCIETY,     LIMITED, 

ST      MILDRED'S     HOUSE.     POULTRY,     E.C. 
Founded  IbVs.      Funds  CIO.500.000 


I  The  GRESHAM  FIRE  &  ACCIDENT  INSURANCE 


PROFITS  &  INCOME  INSURAKCE 
COMPANY,  Limited. 

9  FLEET  STREET,  LONDON,  E.G. 

Assets  exceed:  £285,000.  Capital  Paid  np:  £40,000. 

TheOompaiiy  issues  SICKNESS  anfl  ACCIDENT  I'OLIi  lES  of  every 
description,  assuring  ngaiiist  temporary  or  pcrm.tuent  I.OS.S  Ul'  INCOME  up 
to  age  65.  Special  attention  is  directed  to  the  Company's  permanent 
contracts,   which  are  continuous  and   non-terminable, 

meeting  a  demand  not  provided  far  by  the  ordinary  Annual  Contract  sickness 
Policies. 

Under  the  NEW  "PERFECTED"  SICKNESS  and  AOOIDINT  POLIOT 
the  payment  of  Insurance  Premiums  of  all  kinds.  Rent,  Income  Tax,  and  other 
Ancoal  fixed  charges,  is  covered  during  incapacity  from  illness  or  accident. 

CHAS.  WINDETT,  Actuary  and  Secretary. 

WHY  PAY  RENT? 

The  CITY  LIFE  SCHEME  enables  Policyholdei-s  to  reap  the 
benefit  of  their  investment  during  their  own  lifetime,  and  in 

the  event  of  premature  death  to  leave  their  legal  representatives 
in  possession  of  a  house  of  their  own  free  from  any  mortgage 
charge  or  encmnbrance.    Particulars  post  free. 


GOOD  PROSPECTS  FOR  ACTIVE  AGENTS. 

The  CITY  LIFE  ASSURANCE  COMPANY,  Ltd., 
6  Paul  St.,  Finsbury,  London,  E.G. 

M.  GREGORY,  General  Manager. 

COMMERCtAL  UNION 

ASSURANCE  COMPANY,  LIMITED. 


Chief  Oice  -  CORNHILL,  LONDON. 

Total  Assets  (including  Life  Funds)— £24,902,252. 


INSURANCE 
COMPANY, 


LIMITED. 


Total  Funds    -    £19,618,135 

FIRE,  LOSS  OF  PROFITS: 
MOTOR  CAR.  MARINE.  LIFE; 
ACCIDENT,  FIDELITY; 
BURGLARY.  LIVE  STOCK; 
ENGINEERING. 

HEAD    (  1    North  John    St.,    LIVERPOOL. 
OFFICES  I  24-28  Lombard  Street,  LONDON. 


dlomm^raiil 


THE   RISE  IN   WHEAT. 

.In  i«98  AiiUTicau  wheat  .speculators  calculated,  on 
tiie  statistical  position  of  the  grain,  that  they  could, 
with  great  advantage  to  themselves,  put  up  prices  of 
wheat,  and  they  set  to  work  to  do  so,  at  first  on  what 
looked  like  reasonable  lines,  but,  later,  on  an  admitted 
desire  to  effect  a  corner.  The  outcome  was  an  inor- 
dinate rush  up  in  price  of  wheat  in  Chicago  corre- 
sponding to  about  60s.  9rf.  per  quarter  of  480  lb. 
This  was  known  as  the  "  Leiter  "  corner,  which 
collapsed,  as  all  corners  do  eventually. 

At  the  moment  there  is  a  wave  of  apprehension 
about  adequacy  of  supplies  for  this  country.  The 
feeling  has  brought  about  a  very  considerable  advance 
in  price  ;  but  Icvel-lieaded  men  in  the  trade,  who  know 
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more  than  the  general  public,  are  of  the  opinion  that 
tlie  business  o£  forcing  up  prices,  so  energetically 
en^afed  in  by  speculators,  and  Cliicago  speculators  in 
especial,  is  being  overdone. 

The  Chicago  "movement"  of  1898  is  paralleled 
by  the  equally  limited  period  during  which  the  present 
stringency  is  likely  to  endure.  In  the  spring  of  1898 
the  one  cfiance  of  the  "  operators  "  was  to  "  cover  " 
between  the  exhaustion  of  the  old  home  crop  the 
reserves  of  which  they  commanded,  and  the  deliveries 
of  the  new.  To-day  the  weather,  which  has  delayed 
Argentine  new-crop  threshings  by  four  weeks,  is  con- 
fessedly the  margin  of  American  and  Canadian  oppor- 
tunity. We  must  expect  wheat  for  immediate  delivery 
to  reach  a  high  price  between  now  and  the  arrival  of 
Argentine  produce,  on  which  that  of  India  will  follow 
in  due  order.  But  the  situation  is  now  secured  for 
supplies  from  ilarch  to  July,  and  by  the  latter  month 
who  knows  but  that  Eussia's  reser^^es  will  be  avail- 
able. Even  if  that  be  not  so,  July  will  see  us  within 
reasonable  distance  of  another  home  han'est. 


At  the  meeting  of  the  Union  Bank  of  Australia  this 
week  the  Chainnau  said  that  the  prevalence  of 
di'ought  in  a  large  part  of  Australia  in  the  first  half 
of  1914  hid  very  adversely  affected  the  pastoral  and 
agricultural  interests.  Eecent  rains  had  alleviated  the 
position  generally,  especially  the  pastoral  industry, 
but  they  came  too  late  for  the  wheat  crop,  which  was 
estimated  to  be  under  30.000,000  bushels,  against 
some  10.3.000,000  bushels  last  year.  Consequently 
there  would  be  no  wheat  for  export,  and  probably  it 
would  be  necessary  to  import. 


THE  POSITION  OF  TIN. 

WiTHix  the  last  few  weeks  trading  m  tin  has  assumed 
much  larger  proportions,    and  the   upward  swing  in 
prices  has  been  more  particularly  pronounced.     Last 
week's   advance  was  as  much  as  £12  for  early  and 
£8  10s.   for  forward  delivery,   which,  coming  on  the 
top  of  the  already  substantial  rise  since  the  close  of 
1914,  affords  a  sharp  contrast  to  the  acute  depression 
experienced  in  the  past  year.     The  two  extreme  points 
recorded  for  cash  tin  in  1914  were  £188  5s.  and  £120, 
and   the   closing  price  was  £142,   while  the  average 
price  for  the  twelve  months  worked  out  at  £151  2s.  9(/. 
An  illustration  of  the  elasticity  of  the  Tin  market  is 
that  the  price  in  January  recovered  to  £172,  which 
practically  represents  the   average   price  for  January 
1914,  while  on  Friday  cash  Straits  sold  up  to  £176. 
The      fact     must     be     remarked,      however,      that 
whereas  during  the  earlier  part  of  last  year  forward 
delivery   tin   was  generally  at  a   premium  over  cash 
metal,  it  now  stands  at  a  discount  of,  roughly,  £23  per 
ton.     This  premium  is  partly  explained  by  the  rapid 
depletion  of  the  home   spot  supplies   within  the  last 
few  months,   which  naturally    enough  has   rendered 
the  market  very  sensitive  and  encouraged  controlling 
operations  by  big  interests.        Spot  tin,  indeed,   has 
become  very  scarce ;  but  the  position  is  none  the  less 
somewhat  artificial,  chiefly  because  of  the  holding  up 
of  arrivals  at  the  riverside  under  abnormallv  stringent 
labour  conditions.       Landing  facilities   have  been  so 
sericasly  curtailed  that  the  owners  of  the  tin  in  vessels 
have  had  frequently  to  seek  cover  in  the  open  market 
in  order  to  fulfil  their  contracts.     The  congestion  at 
the  docks  has  thus   contributed  very   largely   to  the 
present  acute  tightness  of  ready  tin,   and   apprehen- 
sions in  this    respect  have   accelerated  covering   in- 
quu-ies  against   near  speculative   commitments.      The 
incessant  dem-.nds  from  Scandinavia  and  Eussia,  and 
latterly  from  France,  for  early  shipment,  coming  on  a 
market  already  poorly  supplied,    have  likewise  made 
then-  presence  felt  unmistakably.     Very  considerablv 
larger  quantities  of  English  tin  have  been  despatched 
to  Scandinavian  ports  for  some  time  past,  the  move- 
ment being  largely  explained  by  the  paralysis  of  the 
German  smelters,  since  Gei-man  importations  of  Boli- 


vian ores  were  stopped  by  the  War.  According  to  the 
recognised  statistics,  Germany  received  from  Bolivia 
during  1913,  lU,60U  tons  (fine),  and  during  the  first 
seven  months  of  last  year  about  5,000  tons.  As  a 
considerable  portion  of  the  Scandinavian  and  Eussian 
requirements  prior  to  the  War  were  covered  from 
German  smelters,  it  is  obvious  that  the  War  con- 
ditions have  forced  large  extra  demands  upon  English 
smelters,  and  this  at  a  time  when  their  operations 
were  badly  handicapped  by  a  temporary  serious  falling 
off  in  the  ore  receipts  from  Bohvia.  As  a  result  there 
has  been  a  growing  scarcity  of  English  ingot  tin. 
the  value  of  which  has  risen  to  a  big  premium  over 
ordinary  contract  tin. 

There  has  now  been  a  considerable  recovery  in  the 
arrivals  from  Bolivia,  and  this  may  tend  to  ease 
matters  in  the  general  position  in  the  near  future. 
There  is  a  feeling  abroad  that  prices  have  been  forced 
up  unduly,  partly  through  technical  reasons  and  the 
dangerously  reduced  spot  supplies;  but  it  is  perhaps 
rather  premature  to  look  for  any  material  change  un- 
less means  are  found  to  remedy  riverside  congestion, 
while  fears  have  been  aroused  lately  lest  the  Turkish 
advance  in  Egypt  should  lead  to  the  blocking  of  the 
Suez  Canal.  These  fears  have  possibly  done  some- 
thing to  accelerate  new  speculative  buying,  while 
France  has  apparently  made  considerable  purchases. 
The  Americans  have  rather  neglected  the  market  of 
late,  but  may  put  in  an  appearance  at  any  time  now, 
and  their  advent  might  have  a  marked "  effect  upon 
prices. 

The  question  of  supplies  has  figured  with  special 
prominence  for  some  months  now  in  the  tin  position. 
During  1914  the   suppfies  were  about   114,000  tons, 
against    126,000    tons  in  1913  and  119,600    tons   in 
1912;   the    falling    off  on  the  year  being,   therefore, 
12,000  tons,  accounted  for  by  the  arrivals  from  Bolivia 
being  only  18.786  tons,  aga'inst  24,844  tons,  and  the 
Banka  sales  yielding  only  9,563  tons,  against  14.934 
tons    in  the   previous  year.         The  quantities  of   tin 
coming  forward  during  the  latter  part  of  the  3-ear  were 
greatly  reduced  owing  to  the  naval  position."  But  for 
the    activities    of  the    German    squadron    which    de- 
stroyed   the    Good    Hope    and    the    Monmouth,   but 
which   has  been  wiped   out  since   b}^   our  Fleet,    the 
arrivals   of  Bolivian    tin    would    probably   have  been 
about  equal  to  those  of  1913.     For  the'first  half  of 
1914  the  arrivals  from  Bolivia  were  12,294  tons  (fine), 
whereas  for  the  last  half  they  were  only  5,492  tons 
(October  889  tons,  November  473  tons,  and  Decem- 
ber 253  tons),   the  Pacific  being  insecure  for  British 
vessels ;   but  it  has  now  been  reopened  to  our  flag, 
and  considerable  quantifies  of  ore  from  South  America 
are  coming  forward  to  the  relief  of  British  smelters, 
who  have  found  themselve  faced  with  heavy  demands 
for  their  tin.     Output  in  Bolivia  is  to  all  appearance 
now  proceeding  quite  satisfactorily  again,  and  in  this 
direction  events   look   like   returning  to   the  normal. 
As  for  the  Banka  tin,  tire  war  has  upset  the  plans  of 
the  Dutch  Government,  which  controls  this  descrip- 
tion of  tin.     Under  oi-dinary  conditions  Banka  sale  is 
marketed  at  auctions  held  once  every  two  months  in 
Holland ;  but  there  was  no  sale  in  July  or  November, 
while  in    September  only  400  tons   were  offered  in- 
stead of  as  had  been  arranged  originally.     For  months 
now  there  must  have  been  a  steady  accumulation  of 
tin  in  the  Dutch  East  Indies,  and  rumour  has  been 
busy  with  the  intentions  of  the  Dutch  Government 
relative   thereto.      A   few   weeks    ago  it   was   stated, 
apparently  on  official    information,    that    the     Dutch 
would  not  sell  tin  at  below  £230  a  ton.     This,  on  the 
face  of  it,   seemed  to  be  improbable,  and  it  is  pretty 
well  known  now  to  tliose  behind  the  scenes  that  the 
need  for  money  has  forced  some  sales,  and  a  big  line 
of  Banka  tin  has  been  sold  to  London,  shipment  being 
arranged  from  Batavia.     This  can  hardlj-  relieve  the 
immediate  position,  however,  and  a  continuance  of  the 
recently  prevailing  conditions  seems  likely  to  lie  pro- 
longed   indefinitely,    while    there    are    serious    fears 
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•entertained  lest  the  Suez  Oanal  should  become 
blocked  by  the  military  operations  in  progress 
in  Egj-pt.  As  far  as  the  Straits  shipments 
-are  concerned,  there  was  a  small  increase  last  year 
— 600  tons- — the  total  being  65,200  tons,  against 
C4,600  tons  in  1913,  and  the  latest  private  advices 
suggest  that  output  is  increasing  to  some  extent,  as 
indeed  it  should  at  current  prices,  while  Nigerian  out- 
jjut,  which  had  been  checked  by  the  withdrawal  of 
labour  owing  to  the  War,  has  now  got  into  its  old 
stride  again  and  seems  likely  to  make  progress.  Even 
with  the  War  and  the  attendant  labour  difficulties  we 
last  year  imported  60  per  cent,  more  tin  from  Nigeria 
than  in  1913 — 4,714  tons,  against  2,803  tons  in  1913. 
South  Africa  was  stationary,  and  so,  too,  is  Cornwall. 
As  for  China,  nothing  definite  is  known,  but  it  is  un- 
likely that  production  in  Yunnan  is  decreasing,  while 
it  is  possible,  if  not  probable,  that  the  stocks  which 
\\  ere  known  tO'  have  accumulated  some  time  ago  have 
within  recent  months  been  disposed  of  in  part,  at  all 
events,   to  Eussia  via  Vladivostock. 

The  world's  tin  supplies   as  estimated  by  L.   H. 
<.,)uin  during  recent  years  are  as  follows  :  — 

1912  1913             1'.I14 

Tons  Tons  Tons 

-Straits  Settlements,  Sliipments  to  Europe  49,2.jl  49,712  47,931 

r..?.A.  9,722  12,765  l.'),2,55 

„                „          India,  Cliina,  &c.  1,580  2,140  2,U00 

Australia,  Shipments  to  U.K 3,.'!93  2,390  1,429 

U..S.A.              ...  453  S.50               115 

Bolivia,  Arrivals  in  Europe         21,l(i8  24,844  18,781) 

<;hina.  Exports      8,644  8,255  8,000° 

.Sontli  Africa,  Imports  from        5G7  G33              037 

Nigeria,  Imports  from     1,738  2,803  4,714 

Banka  Sales           l.'),837  14,934  9,563 

Billiton        2,208  2,208  1,603 

Cornwall     0,254  4,500  4,000 

114,093 


Total 


119,li35 


126,024 


THE    MOHAIR    TRADE. 
HOW  THE  WAR  IS  AFFECTING  THE  INDUSTRY, 

We  are  still  unable  to  say  that  there  has  been  any 
change  for  the  better  in  mohair,  notwithstanding 
during  the  past  two  months  a  fair  measure  of  activity 
at  Port  Elizabeth.  With  the  market  entirely  closed 
at  Constantinople,  attention  has  been  devoted  to  the 
SoutTi  African  article,  and  it  is  satisfactory  that  buyers 
have  been  found  to  lift  a  fair  weight.  It  shows  that 
it  has  still  some  standing,  and  that  if  conditions  were 
but  normal  business  of  important  dimensions  would 
be  done.  Our  only  regret  is  that  there  is  nothing 
better  to  report  at  this  end,  althoiigli  hope  is  by  no 
means  dead  that  before  long  there  will  be  a  slight 
improvement.  That  is  certainly  wanted,  and  it  would 
be  a  good  thing  if  consumption  could  be  increased, 
but  many  spinners  say  that  it  is  impossible  till  the 
War  is  over.  We  have  before  mentioned  that  the 
majority  of  mohair  spinners  in  Bradford  now  have 
their  frames  fully  occupied  with  worsted  khaki  yarns, 
and  this  is  a  very  good  thing  for  them.  If  they  had 
had  to  depend  solely  upon  their  ordinary  trade  for 
I'unning  liieir  frames,  mills  would  have  been  brought 
to  a  complete  standstill  months  ago,  because  no  firm 
can  satisfactorily  run  big  plants  week  after  week 
without  sending"  out  at  least  one-half  of  what  they 
arc  spinning.  Tliis  has  certainly  not  been  the  case 
since  August,  and  tliereforo  the  turning  on  to  worsted 
yarns  has  been  the  very  best  thing  the  (inns  could 
do,  both  in  their  own  and  workpeople's  interests. 

We  have  before  pointed  out  the  important  part 
which  the  Continent  has  played  in  mohair.  The 
War  has  seriously  affected  the  textile  trade  in  all  its 
branches,  especially  so  mohair.  We  sincerelv  hope 
that  every  pound  of  mohair  van,  has  been  u.sed  for 
Continental  army  purposes.  One  of  our  friends  has 
said  that  mohair  made  into  men's  fabrics  is  suitable 
enough  for  summer,  for  it  will  stand  more  hard  wear 
and  rough  usage  than  any  cloth  made  from  wool 
Some  English  manufacturer  miglit  do  worse  than 
try  to  turn  to  good  account  the  cheap  raw  mohair  The 
Government  has  at  Inst  approved  of  the  Eegnlar  \viny 


wearing  solid  worsted  serges,  and  we  see  no  reasQn 
why  mohair  fabrics  made  the  same  thickness  could 
not  be  used,  for  certainly  they  could  be  produced  much 
cheaper  and  would  wear  equally  as  well.  However, 
that  is  for  the  authorities  on  this  side  to  consider, 
and  it  could  also  be  remembered  by  the  spinners  and 
manufacturers  of  the  United   Stateis. 

Dealing  more  essentially  witli  the  yarn  trade,  we 
find  matters  somewhat  in  "queer  street,"  the  only 
outside  trade  being  with  the  United  States.  As  all 
the  mohair  yarns  are  spun  in  Bradford,  we  might 
spend  a  little  time  looking  at  what  Bradford  has  done 
in  that  direction,  and  this  aspect  of  the  trade  we  will 
touch  upon  a  little  later.  The  extent  of  our  mohair 
trade  with  other  parts  of  the  world  interests  us  most 
at  the  moment,  and  certainly  there  is  some  reason  for 
regret.  Since  war  broke  out  mohair  shipments  have 
been  completely  at  a  standstill,  and  there  is  nothing 
whatever  to  indicate  any  revival.  Below  we  show  what 
has  been  our  export  of  mohair  yarns  to  the  various 
countries  during  the  past  three  years.  In  the  first 
table  we  show  the  quantities  and  in  the  second  the 
values  :  — 


. Quantities- 

1912            1913 

^       / -Values — 

1914           1912           1913 

191-1 

Lb.              Lb. 

Lb.               £                 £ 

£ 

To  Russia     ... 

1,463,600    1,253,700 

1,287,800      231,306      261,690 

229,131 

„  Germany... 

11,042,300  12,879,300 

7,247,700  1,371,018  1,.54.3,616 

926,221 

„  Belgium  ... 

538,500        624,900 

418,900        63,767        74,163 

31,782 

„  France    ... 

1,056,800     1,017.900 

529,600      128,109      122,121 

66,457 

„  Other 

Countries 

1,393,000     1,446,100 

1,704,800      105,646      170,211 
1,188,800  1,925,846  2,171,801 

214,459 

Total      ... 

13,494,200  17,221,900  1 

,486,050 

\Ve  always  attach  the  most  importance  to  the  quan- 
tity exported,  because  the  value  is  largely  determined 
by  the  price  of  the  raw  material  and  the  character 
of  the  yarns.  Up  to  the  outbreak  of  hostilities  both 
quantities  and  values  showed  a  slight  improvement, 
and  our  exjiorts  last  year  to  the  Continent,  had  peace 
been  maintained,  would  probably  have  broken  -ill 
records ;  but,  as  already  said,  nothing  has  been  shipped 
since  the  first  week  in  August,  a  good  manv  cases  of 
yarns  being  sealed  ready  for  despatching  when  war 
was  declared. 

Unfortunately,  the  Board  of  Tiade  )-eturns  do  not 
give  separately  the  business  the  T'liited  Kingdom  does 
in  mohair  yams  or  piece-goods  with  the  United  States, 
and  for  these  details  we  must  turn  to  the  Bradford 
consular  returns.  The  past  year  has  undoubtedly 
seen  a  larger  business  done  on  this  head  than  many 
previous  ones,  thanks  to  the  lower  duties,  which  have 
huouied  British  manufacturers.  No  particulars  are 
foithcoming  of  what  has  been  sent  under  this  head  in 
years  immediately  previous  to  1914,  owing  to  a  new 
classification  emjiloyed  during  1914.  However,  the 
United  States  has  been  the  chief  source  of  interest,  so 
far  as  the  export  of  mohair  yarns  and  piece-goods  has 
been  concei-iied,  during  the  past  few  months,  and  will 
i-einain  so  during  the  present  year.  Below  we  show 
the  exports  of  raw  mohair  and  its  allied  products 
duriug  the   |,asl   twelve    months:  — 

•lanuary      

February     

March  

April  

May  

June  

.July  

August        

September 

October       

November 

December 

Total 

ill  iuldilion  to  the  abO'Ve,  mohair  tops  and  plushes 
were  also  exported,  made  princ'ipally  from  mohair,  the 
monthly  exports  averaging  between  £1,000  to 
£2,000,  amounting  to  about  £20,000  in  the  aggre- 
gate. In  looking  at  the  above  figures  the  reader  must 
bear  in  mind  that  in  the  returns  the  shipments  ot 
mohair  and  aljiaca  are  always  classed  together;  hence 
it    is   s.-ife    to  assume  that  considerable  quantities  of 


Mohair 

Jlohair  Tarns 

Mohan:  Fab 

£ 

£ 

£ 

7,000 

2,927 

— 

5,317 

3,145 

— 

978 

6,804 

— 

4,298 

10,911 

22,125 

8,171 

9,967 

36,044 

2,606 

l.'<,323 

28,735 

2,700 

10,806 

44,174 

4,743 

7,375 

36,821 

7,222 

14,3S9 

35,722 

9,100 

18,054 

38,045 

8,918 

7,876 

25,790 

7,080 

3,696 

33,873 

8,193 

108,473 

301,351 
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alpaca  have  teen  shipped  whicli  are  iucluded  in  the 
above  figures.  At  the  same  time,  it  is  well  known  that 
some  very  handsome  dress  goods,  made  principally 
from  moiiair,  have  been  shipped,  although  alpaca 
linings  have  always  figured  veri,-  prominently  in  the 
monthly  exports. 

CONTROL  oFaUSTRALTA'S  METAL 
INDUSTRY. 

(From  .\x  Austr.vli.^x  C'oreespoxdext.) 
It  is  not  only  the  wool  industry  that  is  suffering  from 
partial  paralysis.  The  mining  industry  is  even  in  a 
worse  position.  Most  of  our  ores  in  the  past  have 
been  smelted  in  Germany.  Now  that  market  is  closed 
to  us.  So  serious  has  become  the  position,  and  so 
much  unemployment  has  been  liiereby  caused,  that 
the  Federal  Government  has  seen  fit  to  give  the  matter 
its  special  consideration.  This  is  natural  enough  in 
view  of  tlie  fact  that  the  miners  are  among  the  Labour 
Government's  warmest  supporters.  The  Federal 
Attorney-General  reports  that  German  capital  and 
German  influence  together  exercise  a  monopoly  of  the 
base  metal  industry ;  that  the  monopoly  is  for  all 
practical  purposes  so  complete  as  to  exclude  effective 
competition ;  that  it  covers  every  sphere  of  the  in- 
dustry, limiting  the  output,  controlling  markets, 
determining  the  channels  of  distribution,  and  fixing; 
prices.  The  War,  by  closing  most  of  the  channels 
through  which  the  metallic  products  were  distributed 
and  the  markets  in  which  they  were  disposed  of,  has 
very  seriously  affected  the  industry,  throwing  large 
numbers  of  working  men  out  of  employment,  causing 
great  loss  of  wealth  production,  retarding  the  develop- 
ment of  our  great  resources,  and  seriously  menacing 
the  welfare  of  the  whole  conmiunity.  He  came  to 
the  further  conclusion  that  peace  holds  out  no 
prospects  satisfactory  to  British  and  Australian 
interests,  since  it  would  hut  revive  that  complete 
domination  of  the  industry  by  German  influence 
which  insures  the  building  u|)  of  German  interests 
mstead  of  British  or  Australian.  "It  is,"  reports 
the  Attorney-General,  "  a  humiliating  but  irrefutable 
fact  that  Australian  capital,  enterprise  and  labour  have 
materially  aided  the  enemy  in  this  dreadful  conflict. 

■'  The  value  of  the  lead,  zinc,  copper,  and  tin 
annually  produced  in  Australia  amounts  'to  about 
£■13,000.000.  The  whole  of  this  industry  is  con- 
trolled from  Germany.  Everywhere  agencies  are  esta- 
blished which  assume  the  cloak  of  the  nationality  in 
which  they  find  themselves.  "  ^letals  must  be  bought 
p.nd  sold  to  these  a:;encies  at  prices  fixed  by  a  con- 
vention. Zinc  is  controlled  by  contracts  which  do 
not  terminate  till  1920.  Gei'many  thus  levies  toll  upon 
the  whole  industrj'.  We  produce  the  ore,  and  we  do 
so  to  the  extent  that  the  Gennans  determine  and  must 
be  content  with  the  prices  they  fix.  They  determine 
in  effect  the  output  of  our  mines  and  the  manufac- 
turing processes  of  the  products  of  those  mines  in 
which  we  may  engage.  This  is  surely  an  intolerable 
position.  Common-sense,  self-interest,  and  patriotism 
alike  compel  us  to  put  an  end  to  it.  The  induce- 
ments to  do  so  are  verv  considerable;  no  obstacles 
that  cannot  be  removed  stand  in  the  way.  It  is  ex- 
pected that  legislation  will  be  introduced  into  the 
Federal  Parhament  to  enable  the  industry  to  be  placed 
en  a  more  secure  footing. 


lltfo    Issues. 

CUBA  BARTLE  SUGAR  PLANTATIONS,  LIMITED. 

Tins  Company  is  fonned  with  an  authorised  share 
capital  of  £100.000  to  purchase  4.000  acres  of  land  in 
iiastern  Cuba,  to  be  developed  as  a  sugar  plantation. 
The  purchase  price  is  fixed  at  £10  per  acre,  or  £40.000. 
and  is  payable  as  to  £17,000  in  sliares  and  £23,000 
m  Six  per  Cent.  Debentures.  Applications  are  invited 
for  an  issue  of  2.5,000  shares  at  par,  the  whole  of 
which,  after  providing  for  the  expenses  of  the  issue, 
estimated  at  about  £3,500,  will  be  used  for  working 


capUal,  which  should  be  sufficient  to  bring  the  first 
1,000  acres  up  to  harvest.  A  further  1,000  shai-es  are 
to  be  allotted  as  fully  paid  to  intermediary  vendors. 
so  that  out  of  the  authorised  issue  of  100,000  shares 
there  will  be  in  issue  43,000  shares,  thus  leaving  a 
balance  of  57,000  shares  available  for  providing  the 
necessary  capital  to  bring  the  remainder  of  the  area 
into  cultivation.  Reference  should  be  made  to  the 
prospectus  for  details  on  which  the  estimated  profits 
are  founded.  A  dividend  of  10  per  cent,  is  anticipated 
for  1916,  and  from  15  per  cent,  to  25  per  cent,  there- 
after. In  view  of  the  impending  shortage  of  beet 
sugar,  it  is  only  natural  that  an  attempt  should  be 
made  to  extend  the  cultivation  of  the  cane  industry,  and 
it  is  well  known  that  Cuba  is  especially  favoured  as  a 
sugar-cane-producing  country.  NaturaUy  the  industry 
is  a  speculative  one,  a  fact  which  should  be  realised 
by  intending  investors.  In  so  far  as  the  Cuba  Bartle 
Company  is  concerned,  the  Company  appears  to  have 
secured  a  suitable  estate  at  a  satisfactory  price. 
Assuming  good  management,  the  results  on  the  whole 
should  be  profitable.  It  will  be  noted  that  no  cash 
is  payable  to  the  vendors,  but  that  they  secure  a  fu-st 
charge  on  the  property  up  to  the  amotint  of  £23,000, 
which,  how-ever,  it  is  anticipated  will  be  redeemed 
by  1919, 

GOVERNMENT  OF  NEW  SOUTH  WALES. 
The  London  County  ami  Westminster  Bank,  Limited, 
has  offered  to  liolders  "of  £2,000,000  outstanding  Four  per 
Cent,  Debentures,  due  March  1.  1915,  conversion  into 
ail  equal  amount  of  New  South  Wales  Four-and-a- 
Half  per  Cent.  Five- Year  Debentures,  on  the  terms  that 
holders  are  to  receive  an  immediate  cash  i^ayment  of 
10.5.  j)er  cent.,  being  the  difference  between  the  par 
value  of  the  maturing  Debentures  and  the  issue  price 
of  the  new  Debentures,  namely  994  per  cent.  In  order 
to  provide  for  this  a  new  loan  of  £2,000,000  of  Four-and- 
a-Half  per  Cent,  Five-Year  Debentures  lias  been  created, 
and  the  balance  of  any  Del>entares  not  converted  is 
offered  for  subscription    ui    ra^h    at  994   per   cent. 


WHAT  IS  THE  VALUE  OF  A  SHARE? 

We  continue  lo  l)e  iiitermiltently  asked  if  tables  are 
obtainable  for  the  ascertainment  of  the  present  value 
of  the  shares  of  a  wasting  asset,  such  as  those  of  a 
mine  company  having  a  property  estimated  to  j'ield 
an  average  dividend  for  a  given  number  of  years'  life. 
Such  tables  would  have  to  afford  information  of  the 
present  value  of  the  share  under  varying  conditions 
of  life,  dividend,  income  required  by  the  investor 
on  his  money,  and  interest  allowance  in  sinking  fund 
for  redemption  of  capital  invested  by  the  end  of  the 
life  of  the  mine.  What,  for  instance,  would  be  the 
present  value  of  a  share  where  the  J'early  income 
required  is  5  per  cent,,  on  estimated  life  of  25  years, 
with  the  probability  of  an  average  dividend  of  15  per 
cent.,  and  sinking  fund  is  to  be  built  up  through 
investment  of  surplus  dividend  at  3  per  cent,  com- 
pound interest '.' 

For  the  information  of  our  readers  we  may  say 
that  the  most  compreliensive  and  readiest  tables  we 
have  seen  are  those  given  in  Mr.  G.  W.  Eossiter's 
"  What  is  the  Value  of  a  Share  ?  "  published  at  2s.  6iL 
by  Messrs.  Isaac  Pitman  and  Son,  Amen  Corner, 
liondon.  The  work  in  question  gives  variations  as 
to  life  from  1  to  50  years,  as  to  an  income  of  5  per 
cent.,  by  stages  of  1  per  cent,  to  10  per  cent.,  and  as 
to  reinvestment  at  compound  interest  from  2h  per 
cent.,  by  A  per  cent,  stages,  to  5  per  cent.  The 
5  per  cent,  income  conditions  and  an  allowance  of 
3  per  cent,  for  sinking-fund  reinvestment  mean  that 
a  25  years'  life  with  15  per  cent,  dividends  makes  the 
present  value  40s.  id...  the  table  in  question  giving  by 
inspection  the  figure  of  2s.  6.997d.,  which  midtiplied 
by  1-5 — the  dividend — gives  40s.  id.  as  the  answer  to 
the  question  of:  What  is  the  present  value  of  the 
share?  The  scope  of  Mr.  Eossiter's  tables  is  so 
much  greater  than  those  given  at  page  xxxvii.  of 
"  Mines  of  Africa  "  that  we  call  attention  to  this 
publication  of  Messrs.  Pitman. 
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LONDON    COMMITTEES 

J.  LEIGH  WOOD,  Esq..  C.M.G.  ;    Hon.  SIDNEY  PEEL;     F.  W.  ASHE,  Esq. 

The  Bank  has  329  Branches  in  Canada  from  Atlantic  to  Pacific,  and  Agents  in  ali  the  principal  cities  in  America. 


FIFTIETH   ANNUAL   STATEMENT, 

PROFIT   A.N'D  LOSS   ACCOl'NT.    NOVEMBER   30,    1914. 

Bal.incc  at  credit  of  account   Novcniljcr   29.  1913 890,579  03 

Net  profits  for  the  year,  after  dcchietine  expenses  of 
management,  interest  due  depositors,  reserving  for 
interest  and  exchange,  and  making  provision  for  had 
and  douMfnl  debts,  and  for  rebate  on  bills  under 
discount,    have    amonntod    to  712,440  48 


Which  has  been  applied  as  follows  : — 

Dividend  No.  108,  2  per  cent.,   paid  March  2,  1914   ... 

Dividend  No.  109,  2  per  cent.',  paid  .Tune  1.  1914 

Dividend  No.  110,  2  per  cent.,  paid  September  1.  1914 

Dividend  No.  Ill,  2  per  cent.,  pavable  December  1, 
1914  

Bonus  of  1  per  cent.,  pavable  March  1,  1915,  to  share- 
holders of  record  as  on  February  13,  1915 

Reserved  for  depreciation  in  securities  owned  by  the 
Bank 

Contribution  to  Canadian  Patriotic  Fund  

Contribution  to  Officers'  Pension  Fund 

Balance  of  Profits  carried  forward  ..,       


Capital   Stock 

Rest   Account     

Balance  of   Profit    and   Lo 


LIABILITIES.    NOTEMBER    30,   1914. 

..'.'S3,400.000  00 
unt    carried 

103.019  51 


$803,019  51 

$100,000  00 
100.000  CO 
100,000  00 

100,000  00 

50,000  00 

215,000  00 
25,000  00 
10,000  00 

103,019  61 


$5,000,000  00 


tlnclaimed    Dividends  

Dividend   No.  Ill         

Bonus  payable  March  1,  1916,  to  shareholde 
of  record  as  on  February  13,  1915  ... 


Notes  of  the  Bank  in    circulation 

Deposits   not   bearing    interest 

Deposits  bearing  interest  ...        

Balances  due   to  other   Banks  in    Canada 

Balances    due   to   Banks    and   Banking   Corre 

spondents  elsewhere  than  in  Canada     ... 

Bills  payable     

Acceptances  under   Letters   of  Credit 

Liabilities   not   included    in   the   foregoing    ... 


5,603.019  51 

3,068  28 

100,000  00. 


$6,382,214  00 

17.578,733  38 

45,867,181  32 

28,075  45 


■    70,902.919  04 

1,988.590  91 

14,252  20 

$81,561,849  94 


ASSETS,  NOTEMBER  30.  1914. 

$1,161,052  58 

5,949,614  00 


Sold   and    Silver  Coin 
Dominion    Governm£nt   Notes 

Deposit  in  the  Central  Gold  Reserves 

Notes  of  other  Banks  

Cheques    on    other    Banks    

Balances  due  by  other  Banks  in  Canada       

Balances  due  by  Banks  and  Banking  Correspondents 
elsewhere  than   in   Canada     ... 

Dominion  and  Provincial  Government  Securities  not  ex- 
ceeding market    value 

Canadian  Municipal  Securities  and  British,  Foreign,  and 
Colonial  Public   Securities  other  than  Canadian       .. 

Railway  and  other  Bonds,  Debentures,  and  Stocks  not 
exceeding  market   value  

Call  and  Short  (not  exceeding  .30  days)  Loans  in  Canada 
OH    Bonds.    Debentures,    and    Stocks        

Call  and  Short   (not  exceeding  30  days)   Loans  elsewhere 


tha 


Canada 


Other    Cnrrcnt    Loans    and    Discounts    in     Canada     (les- 

rebate    of    interest)         

Other   Current  Loans   ami    Discounts    eiscwiicrc    tiian    in 

Canada   (less    rebate   of    interest) 

Liabilities  of  Customers  under  Letters  of  Credit    as   pci 

contra  ^ 

Real   Estate  other  than   Ba'iik    Premises 
Mortgages   on  Reil    Estate  sold  by  the  Bank         '.". 
Overdue  Debts,  estimated  loss  provided  for 

ot    more   than    cost,    less    amounts 


Bank 

written    off 
-Deposit^  witl,   the   Minister  of   Finance '  for 'the  purposes 

of  the  Circulation   Fund 

'ts  not  included  in  the  foregoing-  ',.',        "'.        .". 


$7,110,666  58 

1,700.000  00 

649,580  00 

2,436,309  10 

96,561  62 

2.980,292  19 

570,707  50 

420,207  63 

3,454,799  73 

3,122,068  74 

3,908.345  51 

$26,449,539  60 

60,866,304  58 

472,815  49 

1.988,590  91 
165,784  80 
113.499  22 
310.,561  51 


Ofhe 


JOHN  GALT,   r,. .!.!. 


$81,561,849  94 
C.  H.  BALFOUR,  C.ll.i:il  Manager. 


ANNUAL    MEETING. 

The  fiftieth  iminml  meeting  of  the  t'ninn  Bank  of  Can.ada 
was  held  at  WinmpeK  on  Jamiory  6,  1915.  The  President, 
Air.  .John  Gait,  in  moving  the  adoption  of  the  report 
referred  to  the  strong  po.sition  which  the  Rank  had  main- 
tained during  the  financial  cri.xis,  and  that  they  had  not 
found  It  necessary  to  curtail  loans  for  legitimate  purposes. 
During  the  present  war  conditions  our  first  dutv  is  to  defend 
the  Empire ;  our  next  to  devote  all  our  energy  to  replacing 


the  wastage  of  %var  by  increased  prixluction,  and  it  is  to 
our  farmers  chiefly  that  this  must  be  looked  for.  A  splen- 
did beginning  has  been  made  in  an  increase  of  about  20  per 
cent,  in  the  land  ready  for  next  year's  crop.  Hard  work, 
courage,  and  intelligent  economy  will  undoubtedly  bring  us 
safely  through  the  present  ordeal.  We  have  a  fertile  land 
with  a  hardy,  vigorous,  and  industrious  population,  and 
though  for  the  time  being  onr  progress  may  be  checked, 
nothing  can  stop  Canada  from  becoming  a  great  and  pro- 
sperous  country. 

In  closing  he  e.xpressed  the  regret,  which  he  knew  would 
be  felt  by  all  the  shareholders,  at  the  unavoidable  absence 
of  Mi\  G.  H.  Balfour,  the  General  Manager,  on  account 
of  his  serious  illness,  and  requested  Mr.  H.  B.  Shaw,  the 
Assistant  Cieneral  JIanager,  to  read  the  report. 
General  Manager's  Address. 

The  General  JIanager  referred  to  the  unsettled  financial 
conditions,  which  are  gradually  righting  themselves,  but  it 
would  be  necessary  to  continue  a  policy  of  extreme  caution 
and   maintain   a  strong  financial   position. 

The  action  of  tlie  Finance  Minister  in  making  bank-notes 
legal  tender  and  in  promising  financial  assistance  to  the 
banks  (if  required),  had  been  of  great  assistance  in  steady- 
ing the  financial  situation  and  in  avoiding  anything  in  tne 
nature   of  a   panic. 

It  is  a  hopeful  sign  that  the  necessity  for  economy  has 
been  tmiversally  recognised,  and  that  efforts  have  been 
put  forth  generally  to  develop  our  natural  resources  along 
lines  that  will   give  the   best  results. 

The  profits  were  at  the  rate  of  14.25  per  cent,  on  the 
paid-up  capital,  and  were  slightly  less  than  last  year. 
Securities  have  been  written  down  by  the  sum  of  $215,000, 
which  is  merely  a  reasonable  precaution  in  view  of  the 
present  unsettled  conditions.  $25,000  has  been  donated  to 
the   Canadian    Patriotic    Fund. 

The  policy  of  maintaining  a  strong  position  has  been 
continued  and  our  liquid  assets  are  34.90  per  cent,  of  our 
liabilities  to  the  public,  with  other  sources  of  strengthening 
our   position    available. 

Provincial  Government  deposits  show  a  decrease,  but 
public   deposits    show  an  increase    of    $386,409.75. 

Amount  due  by  banks  and  banking  correspondents,  else- 
where than  in  Canada,  shows  an  increase  of  $2,353,261.11, 
which  is   immediately  available. 

Bonds,  Debentures,  and  Stocks  show  an  increase  of 
$1,242,528.57. 

We  have  subscribed  for  i35O,0OO  of  the  recent  British 
War  Loan. 

Call  and  short  loans,  elsewhere  than  in  Canada,  show  a 
decrease  of  $4,700,409.65.  Other  current  loans  and  discounts, 
elsewhere  than  in  Canada,  show  a  decrease  of  .$1,167,657.35. 
Current  loans  in  Canada  show  an  increase  of  over 
.$4,000,000.00. 

Total  assets  amount  to  $81,561,849.94,  showing  an  in- 
crease of  approximately   .$800,000. 

Mr.  U.  T.  Kiley,  the  Vice-President,  in  seconding  the 
motion  for  the  adoption  of  the  report,  referred  to  the  tact 
that  for  50  years  the  Union  Bank  has  stood  the  test  of  time, 
and  witli  "Business  as  Usual"  for  onr  motto  we  look  for- 
ward with  confidence  to  what  the  next  50  years  has  in  store 
for  us. 

Auditors. 

Messrs.  T.  Harry  Webb,  C.A.,  E.  S.  Read,  C.A.,  and 
C.  R.  Hegan,  C.A.,  were  reappointed  auditors  of  the  Bank. 

A  resolution  ot  sympathy  for  the  General  Manager,  Mr. 
G.  H.  Balfour,  during  his  serious  illness  was  passed,  and  the 
hope  was  expressed  that  he  might  be  speedily  restored  to 
health   and    .strength. 

The  customary  resolutions  of  thanks  to  the  directors  and 
staff   were    passed. 

The  scrutineers  reported  the  following  gentlemen  elected 
as  directors  for  the  ensuing  vear  :  Sir  William  Price.  Messrs. 
•lohn  Gait,  R.  T.  Hiley,  Geo.  H.  Thomson.  E.  L.  Drewry, 
F.  E.  Kena.ston,  Wm.  Shaw*  W.  R.  Allan,  M.  Bull.  Hon. 
Samuel  Barker,  P.O.,  M.P.,  E.  E.  A.  DuVernct,  K.C., 
Stephen  Haas,  Lieut.-Colonel  John  Carson,  J.  S.  Hough, 
K.C.,  B.    B.    Cronyn. 

The  meeting  then  adjourned.  j    u     «I 

At  a  subsequent  meetin,?  of  the  newly  elected  board 
Sir  William  Price  was  elected  Honorary  President;  Mr.  John 
Gait,  President;  Mr.  E.  T.  Riley  .and  Mr.  Geo.  H.  Thomson, 
Yice-Pj-esidcnts. 
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THE  CANADIAN  BANK  OF  COMMERCE. 

The  aiimial  meeting  of  the  shiirehokiers  of  the  Canadian 
Bank  of  Commerce  was  held  at  Toronto  on  Tuesday, 
January  12,  1915,  when  the  directors  presented  to  the  share- 
holders' the  48th  annual  report,  covering  the  year  ended 
November  30,  1914,  together  with  the  usual  statement 
of  assets  and  liabilities,  which  appear  elsewhere  in  this 
Journal  (see  page  v). 

The  balance  at  credit  of  Profit  and  Loss 
Account,  brought  forward  from  last  year, 

was       $584,529.98 

The  net  profits  for  the  year  ending  Novem- 
ber 30,  after  providing  for  all  bad  and 
doubtful  debts,    amounted   to       2,668,233.29 


$3,052,763.27 


This  has  been  appropriated   a.s  follows  ■.- 
Dividends    Nos.    108,     109,    110    and     111,    at 

10  per    cent,   per    annum 
Bonus  of  1  per  cent.,  payable  .June  1     ... 
Bonus  of  1  per  cent.,  payable  December  1 
Transferred   to  Pension  Fund   (annual  contri- 
bution)       

Subscription  to  Canadian   Patriotic  Fund 
Subscription    to    The    Canadian    Red     Cross 

Society     

Balance  carried  forward 


$1,500,000.00 
150,000.00 
150,000.00 

80,000.00 
50.000.00 

5,000.00 
1,117,763.27 


$3,052,763.27 


In  accordance  with  the  usual  jiractiee,  the  assets  of  the 
Bank  have  again  been  carefully  revalued  and  ample  pro- 
vision made  for  all  bad  and  doubtful  debts  and  depreciation 
of  securities. 

During  the  year  14  new  branches  and  sub-agencies  have 
been  opened   and   eight   branches   have  been   closed. 

Your  directors  record  with  regret  the  death  of  their 
late  colleague,  Hon.  George  A.  Co.x,  during  the  past  year. 
Mr.  Cox  had  been  a  director  of  this  Bank  for  nearly  28 
years,  during  20  of  which  he  filled  the  offices  first  of 
Vice-President  and  then  of  President.  By  his  death  the 
Bank  lost  a  strong  friend  and  adviser,  whose  business 
judgment  was  imusually  sound. 

In  acknowledgement  of  our  duty  to  the  Empire  ajid 
of  the  obligations  placed  upon  us  by  the  terrible  conflict 
now  raging  in  Europe,  vour  directors  voted  the  sum  of 
$50,000  to  the  Canadian  Patriotic  Fund,  $5,000  to  the 
Canadian  Red  Cross  Societv.  and  $2,500  to  the  Belgian 
Relief   Fluid   of  the   Toronto"  Board   of   Trade. 

During  the  year  the  first  audit  of  the  Bank  has  been 
made  by  the  auditors  appointed  at  the  last  annual  meet- 
ing, in  conformity  with  the  requirements  of  Section  56  of 
the  Bank  Act.  In  addition,  the  branches  and  agencies  of 
the  Bank  in  Canada,  the  United  States,  Great  Britain, 
and  Newfoundland,  and  the  departments  of  the  head  office 
have,  as  usual,  been  inspected  during  the  year  by  the 
staff  of  our  own   Inspection   Department. 

\our  directors  have  pleasure  in  again  recording  their 
appreciation  of  the  efficiency  and  zeal  with  which  the  officers 
of   the   Bank  continue   to   iierform   tlieir   respective   duties. 

The  General  Haoager's  Address. 

When  we  had  the  plea.sure  of  addressing  you  on  the 
occasion  of  our  annual  meeting  for  1913,  we"  had  every 
reason  to  look  forward  with  apparently  well-founded  ex- 
pectations that  the  year  just  ended  would  prove  not  less 
favourable  than  the  preceding  one.  There  was  a  movement 
during  the  first  months  of  the  vear  so  world-wide  in  its 
scope  as  to  lead  many  to  infer  that  the  drift  of  financial 
affairs  towards  a  moderate  prosperity  had  become  unmis- 
takable. The  uneasiness  regarding  the  settlement  of  the 
Balkan  question  had  almost  disappeared,  and  with  the 
gradual  adjustment  of  other  political  and  international 
difficulties  there  was  an  apparent  readiness  to  return  to 
normal  conditions.  This  enabled  a  large  volume  of  securi- 
ties to  be  marketed,  which  did  much  to  relieve  a  very 
acute  situation.  As  the  season  advanced  the  prospect  of 
satisfactory  crops  and  of  fairly  good  returns  from  every 
legitimate  enterprise  should  have  "assured  a  financial  and 
industrml  reviv.-.l.  Then  came  the  outbreak  of  the  Euro- 
pean War,  an  event  so  tremendous  in  its  import  that  at 
hrst  we  failed  to  realise  the  extent  of  the  dislocation  of 
h-^""^''!]  ^^^^  ^''  '^'°"'''  entail,  and  the  consequent  hard- 
ship and  loss  to  every  conceivable  interest  the  world  over  : 
yet  we  have  stood  the  shock  with  remarkable  fortitude  and 
eourage. 

Considering  all  these  untoward  circumstances,  the  report 
and  statements  now  presented  to  you  bring  us  the  satisfac- 
tion   that   we   have   not   laboured    in   vain.     In   consequence 


of  the  extraordinary  depreciation  in  the  prices  of  all  securi- 
ties, we  have  made  a  careful  revaluation  on  very  strict 
lines ;  and  having  in  the  past  been  conversative  and  pru- 
dent with  the  disposition  of  our  returns  from  this  source, 
we  were  enabled  to  make  all  our  adjustments  without 
interfering  with  current  profits.  Our  usual  care  has  been 
exercised  in  providing  for  bad  and  doubtful  debts,  and 
with  the  return  of  more  propitious  times  we  should  derive 
very   important  recoveries. 

The  net  profits  for  the  year  were  $2,668,233.29,  a  de- 
crease of  $324,717  from  last  year,  and  amounted  to  9.35 
per  cent,  on  the  capital  and  rest  combined.  We  were 
enabled  to  pay  dividends  amounting  to  $1,800,000,  these 
being  at  the  usual  rate  of  10  per  cent,  per  annum,  with 
extra  bonus  dividends  of  2  per  cent.  The  regular  appro- 
priation for  the  Pension  Fimd  required  $80,000,  and  sub- 
scriptions to  patriotic  funds  amounted  to  $55,000.  We  are 
carrying  forward  in  profit  and  loss  account  a  balance  of 
$1,117,763.27,  as  against  $384,529.98  a  year  ago. 

The  increase  in  Bank  premises  account,  $405,510,  is  mainly 
accounted  for  by  the  final  payments  on  some  of  our  larger 
buildings  and  by  the  sums  expended  in  purchasing  sites  for 
a  number  of  the  smaller  offices.  ^\s  we  indicated  in  the 
report  presented  to  j'ou  in  January  1910,  we  have  in  the  past 
endeavoured  to  keep  the  figures  of  this  account  within 
50  per  cent,   of  the  value  of  the  properties  which  it  covers. 

During  the  past  year  we  obtained  from  reliable  out- 
side experts  an  appraisal  of  all  the  premises  belonging 
to  or  controlled  by  the  Bank,  and  the  result  of  this  indi- 
cates that  the  figures  given  in  our  balance  sheet  are  well 
below  the  limit  of  50  per  cent,  just  referred  to.  In  this 
connection  we  may  add  that  the  Bank  owns  ajid  controls 
the  .stock  of  the  Dominion  Realty  Company,  Limited,  by 
which  Company  our  smaller  buildings  are  erected  and 
owned.  This  stock  is  carried  on  our  books  at  the  nominal 
value  of  $1.  The  last  annual  .statement  of  this  Company, 
bearing  even  date  with  our  own,  shows  a  surplus  of 
$3,240,411.78. 

The  .Bank's  notes  in  circulation  stood  at  $14,942,557  at 
the  close  of  our  year,  this  account  showing  important 
fluctuations  during  the  period  under  review,  from  a  mini- 
mum in  Julv  of  $11,934,000  to  a  maximum  in  October 
of  $16,679,038.  Our  deposits  decreased  $11,304,905, 
accounted  for  by  a  general  reduction  in  current  account 
balances,  which  is  not  unnatural  under  the  circumstances ; 
the  ordinary  deposits  bearing  interest  show  a  decrease  of 
only  $197,211,  a  remarkable  exhibit  when  we  consider  the 
probable  requirements  of  small  depositors  under  existing 
conditions  and  the  extraordinary  opportunities  which  have 
offered  for  investing  in  first-class  securities  at  remunera- 
tive rates.  Bills  payable  account,  representing  our  partici- 
pation in  international  exchange  transactions,  amounted  to 
$3,924,151,  being  a  reduction  of  $5,591,636  from  the  figures 
of  our  last  report. 

We  wish  to  place  on  record  that  in  accordance  with 
an  understanding  acted  upon  by  all  the  Canadian  banks 
in  London  as  to  the  moratorium  in  respect  of  bills  of 
exchange,  we  adopted  the  policy  agreed  upon  by  the  clear- 
ing banks,  and  re-accepted,  with  a  few  trifling  exceptions, 
all  our  bills  which  matured  in  August,  although  during 
the  whole  period  we  were  carrying  bank  balances  more  than 
sufficient  to  meet  these  commitments.  At  the  expiration  of 
the  thirty  days  we  resumed  paying  all  our  bills  without 
exception.  We  did  not  take  advantage  of  the  moratorium 
in  any  other  respect,  and  did  so  in  re.spect  of  our  bills 
merelv  to  ioin  in  a  united  front  to  the  public. 

Call  and  short  loans  were  $27,677,386,  and  other  current 
loans  and  discounts  $142,588,076,  as  compared  with 
$25,764,910  and  $154,576,889  in  our  last  report,  the  total 
being  $170,265,463.  a  decrease  of  $10,076,337  for  the  year. 
Government  and  other  securities  were  $21,191,247,  a  de- 
crease of  .$2,766,571.  The  percentage  of  quick  assets  to 
liabilities  to  the  public  was  43.20.  In  thus  strengthening 
our  position  we  have  the  satisfaction  of  knowing  that  no 
credit  usually  granted  to  any  of  our  customers  was  cur- 
tailed during  this   very  trying  year. 

The  directors  passed  a  by-law  on  April  17  last  pro- 
viding for  the  change  of  the  par  value  of  the  shares  of 
the  capital  stock  of  the  Bank  from  $50  to  $100  each.  The 
number  of  the  Bank's  shareholders  is  now  6,147,  as  against 
6,025   a   year   ago. 

We  have  not  thought  it  advisable  to  open  many  new 
branches,  but  are  confining  ourselves  to  districts  giving 
unusual  promise  of  future  development,  and  in  several  in- 
stances we  have  closed  branches  that  had  not  proved  profit- 
able  after   a   fair   trial. 

The  members  of  the  staff  now  number  3,536,  a  slisht 
decrease  from  the  figures  of  last  year.  Included  in  this 
number  are  350  on  our  Honour  Roll  who  have  temporarily 
left   our   service   at  the   call  of    duty.     This   contribution   of 
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men  and  monev.  and,  what  is  more  important,  the  loyal 
spirit  manifested  tlirougliout  our  service,  are  creditatue 
alike  to  our  staff  and  to  the   Bank.  . 

In  reviewing  the  past  year,  we  cannot  but  be  im- 
pressed with  the  fact  that  Canada  has  had  a  remarkable 
escape  from  untoward  disaster  in  financial  matters,  and 
■we  should  realise  that  worse  might  have  been  our  fate. 
With  a  courage  begotten  of  experience,  we  shall  face  the 
future  with  full  confidence  that  much  good  will  eventually 
come   out   ©f   the  present   .-situation. 

The  President's  Address. 
The   President  then   said  : — 

The  War  has  so  changed  all  business  conditions  that 
it  may  seem  unnecessary  to  describe  those  jireviously  exist- 
ing, and  yet  without  doing  so  it  is  difficult  to  estimate  our 
present  position.  We  had  passed  a  period  of  trade  ex- 
pansion throughout  the  world  which  in  our  case  had  been 
sharply  exemplified  by  our  foreign  trade  returns  for  the 
year  ending  in  ilarch  1913,  when  the  excess  of  our  imports 
over  exports  fell  just  short  of  300  million  dollars,  and  in 
addition  to  this  we  had  to  provide  interest  and  dividends 
on  securities  sold  abroad  of  from  100  to  125  millions.  To 
meet  this,  we  can  trace  the  sale  of  securities  during  the 
year  1913  to  the  extent  of  at  least  350  millions.  In  the 
sharp  contraction  throughout  the  world  which  followed,  the 
question  confronting  us  was  how  well  we  could  bear  the  loss 
of  power  to  sell  securities  and  the  shrinkage  of  trade 
caused  by  the  stoppage  of  the  building  operations  based 
upon  our  sales  of  securities. 

The  more  important  of  our  public  and  private  improve- 
ments were  nearing  completion,  and  the  fact  that  we 
must  in  any  event  pause  to  demonstrate,  by  increased  pro- 
duction, the  wisdom  of  building  them  was  clear  to  many, 
but  the  enforced  contraction,  though  it  naturally  went  too 
far  in  the  other  direction,  w-as  necessary  to  bring  us  to  a 
halt.  The  world  had  gone  through  the  severer  phases  of 
this  contraction,  and  had  entered  upon  the  year  1914  with 
distinct  hopes  for  improvement  in  many  countries,  notably 
in   Canada. 

While  trade  was  .still  les.sening  in  activity,  and  money 
still  hard  to  obtain,  and  the  prospect  of  our  crops  less 
hopeful  than  that  of  the  United  States,  Ave  felt  that  in 
order  to  make  our  future  secure  we  had  only  to  lessen 
onr  pace  and  to  turn  our  minds  more  to  immediate  pro- 
duction than  to  permanent  improvements.  It  was,  there- 
fore, to  a  somewhat  chastened  but  distinctly  hopeful  busi- 
ness community  in  Canada  that  the  rumours  of  War  at 
the  end  of  July  came  with  portents  of  evil  in  every  direc- 
tion. As  we  know,  the  first  effect  on  finance  and  trade 
was  the  closing  of  almost  all  the  Stock  and  Merchandise 
Exchanges  in  the  world,  the  cessation  of  the  enormous 
trade,  not  only  between  the  countries  now  engaged  in  the 
War,  but  to  a  very  large  degree  between  neutral  countries 
and  those  at  war  which  were  blockaded  by  the  fleets  of 
the  Allies.  This  paralysis  was  nearly  universal  in 
its  effect  merely  because  London,  the  great  power-house 
of  the  world,  had  to  pause  for  a  fe%v  days  in 
order  to  consider  how  the  new  conditions  were  to 
be  faced.  I  neeA  not  tell  you  what  was  accom- 
plished in  the  way  of  remedial  measures  by  the 
wisdom  of  the  British  Government  and  the  leading  bankers, 
merchants,  and  men  of  affairs  generally,  but  the  few  words 
which  make  the  sufficient  defence  of  the  Chancellor  of  the 
Exchequer  are  pregnant  with  a  meaning  which  cannot 
escape  the  historian  of  British  affairs  for  centuries  to  come. 
He  said  :  "  There  is  no  doubt  that  we  have,  I  will  not 
say  departed  from  any  principles  which  have  been  accepted 
in  this  country,  but  that  we  have  imdertaken  responsibili- 
ties which  no  Government  has  ever  been  called  upon  to 
undertake   in  the   past." 

In  the  report  from  Great  Britain  which  appears  in 
our  Review  of  Business  Conditions,  a  most  admirable  sum- 
mary ia  made  of  the  various  events  in  London  bearing  on 
the  finance  and  trade  of  the  world.  In  our  own  country, 
while  the  issues  were  smaller,  they  were  of  the  most 
profound  importance  to  ns,  and  we  can  never  be  too 
thankful  for  the  high  intelligence  and  the  quickness  of 
action  of  our  Minister  of  Finance.  Our  gold  supply  is  not 
important  in  amount  as  compared  with  that  of  tlie  greater 
nations,  but  its  preservation  is  vitally  important  to  us. 
One  of  the  moat  effective  means  of  .accomplishing  this 
■was,  as  far  as  possible,  to  make  sure  that  the  inevitable 
result  of  war  in  curtailing  business  would  not  be  intensi- 
fied by  a  lack  of  currency  with  which  to  carry  on  our 
daily   affairs. 

Financial  War  Measures. 
The  arrangements  jiroposed   by  the   Jlinister  of   Finance, 
approved    by    his    (Jovernment,    and  put   into   operation,    all 
within   twenty-four  hours,   were  as  follows  : — 

(1)  For  the  first  time  in  the  hi.story  of  Canada  banks 
were  empowered  to  pay  their  debts  in  their  own  notes. 
When  these  notes  reached  the  clearing  house,  however, 
they  were  redeemed  in  Government  legal  tenders  or  in 
gold.  The  notes  were  not,  as  many  people  sujipose,  made 
n  legal  tender  .as  between  individuals,  .and  the  main  object 
of  this  arrangement  was  to  prevent  people  from  securing 
actual   gold    coin    in   order   to   hoard   it. 


(2)  The  banks  would  have  been  able  under  the  Bank 
Act  to  issue  the  usual  emergency  circulation  for  crop: 
moving  in  September,  and  this  date  was  set  back  to 
August.  .    . 

(3)  The  Government  raised  somewhat  the  limit  for  that 
part  of  its  legal  tender  issues  which  is  not  entirely  based 
on'  gold. 

(4)  The  Government  undertook  to  make  loanS'  to  banks 
on  approved  security  in  order  to  aid  them  in  carrying  on 
the  business  of  the  country. 

At  that  moment  no  machinery  existed  by  which  Cana- 
dian banks  with  call  loans  or  actual  cash,  in  either  London 
or  New  York,  could  use  such  resources  to  pay  debts'  in 
Canada.  It  seemed  at  first  as  if  it  would  be  necessary 
to  declare  several  Bank  Holidays  in  succession  to  afford 
time  in  which  to  work  out  remedial  measures,  but  the  latter 
w-ere  provided  so  promptly  by  the  Government  that  no 
general  cessation   of  business   took   place. 

The  value  of  such  measures  is  not  to  be  judged  by  the 
use  made  of  them.  On  the  contrary,  we  are  proud  that 
they  were  used  so  little.  Their  real  value  consists  in  the 
assurance  to  the  public  and  to  the  banks  th,it  steps  have 
been  taken,  so  far  as  lies  in  the  power  of  the  Govern- 
ment, to  enable  business  to  go  on  as  usual.  Since  the 
passage  of  these  measures  the  effect  of  the  really  wonder- 
ful provisions  for  financial  relief  s«t  in  force  by  the 
Imperial  Government,  the  consequent  ending  of  the  British 
moratorium,  the  recovery  of  British  and  the  partial  re- 
covery of  other  international  exchange  markets,  the  removal 
of  nearly  all  enemies  of  the  peace  on  the  high  seas,  and 
the  lowering,  therefore,  of  the  charge  for  the  war  risk 
in  insurance,  the  partial  res'umption  of  operations  by  Stock 
and  Merchandise  Exchanges,  and  many  other  remedial 
features,  all  these  have  helped  largely  to  restore  the  broken 
machinery  of  the  world  by  which  before  the  War  all  inter- 
national and  much  of  our  domestic  business  transactions  were 
carried  on. 

The  only  moratorium  legislation  put  into  effect  in  Canada 
thus  far  is  in  Manitoba  and  Saskatchewan.  In  Manitoba 
proceedings  to  enforce  mortgage  security  on  land  are  de- 
layed for  six  months,  while  the  period  allowed  for  redemp- 
tion is  increased  to  one  year.  In  Saskatchew.an  an  Act  was 
passed  giving  wide  powers  to  the  Lieutenant-Governor  for 
the  protection  of   debtors. 

Few  Interest  Defaults. 

In  this  connection  it  may  be  w-ell  to  say  that  the  speaker 
has  recently  seen  the  returns  of  four  large  lenders  by 
mortgage,  the  total  principal  of  whose  loans  amounts  to 
$60,000,000.  On  these  loans  interest  has  been  paid  in  the 
East  with  only  a  very  trifling  percentage  of  arrears,  while  in 
the  West  about  92  to  94  per  cent,  of  all  interest  has  been 
paid,  either  at  the  moment  when  due  or  within  three  months 
thereafter. 

It  is  interesting  to  learn  that  one  company,  owning 
about  15  million  dollars  in  Canadian  municipal  bonds,  had 
at  the  end  of  the  year  only  three  town  and  three  school 
section  bonds,   aggregating  $4,500  of  principal,  in  default. 

Changes  in  Foreign  Trade. 

We  have  in  each  year  remarked  upon  the  condition  of 
our  foreign  trade,  partly  because  in  the  disparity  between 
imports  and  exports  the  danger  line  of  our  expansion  is 
most  easily  found.  We  have  to  sell  securities  to  settle  this 
difference,  and  we  have  to  pay  the  interest  on  these  securi- 
ties. Frankly,  with  the  balance  against  us  at  March  1913, 
of  $298,711,000,  already  referred  to,  we  had  gone  far  enough. 
The  contraction  in  building  operations  and  the  general 
economy  whicli  had  already  begun  helped  to  bring  thi's 
debit  balance  down,  so  that  by  .March  1914  it  had  fallen 
to  $171,620,000.  The  improvement,  however,  was  caused 
by  a  reduction  of  only  $41,325,000  in  imports,  while  there 
was  an  increase  in  exports  of  $85,765,000.  In  those  figures 
the  export  and  import  of  coin  and  bullion  are  included. 
Heretofore  it  has  not  seemed  worth  while  to  adjust  the 
official  figures  by  leaving  these  items  out.  but  during  the 
half-year  ending  September  1914  the  shipments  of  gold  to 
Canada  were  so  large  as  to  rciulcr  an  adjustment  impera- 
tive. The  official  excess  of  imports  over  exports  for  the 
half-year  was  $89,213,000.  but  omitting  shipment*  of  coin 
and   bullion   it   w.as  only  .$64,022,000. 

From  this  time  forward  imports  should  show  a  very 
great  decline,  while,  because  of  high  prices  for  grain,  the 
carrying  out  of  war  contractus  for  the  Allied  countries, 
and  the  general  desire  to  sell  all  that  is  available  and  to  buy 
nothing  that  is  not  a  necessity,  our  exports  and  imports 
should  in  the  near  future  more  nearly  meet  than  at  any 
time  since  the  early  years  of  this  century.  This  will  be  a 
highly  creditiiblc  accomplishment,  showing  th.at  without 
undue  pressure  we  could  in  two  or  thre<!  years  do  what  our 
unfriendly  critics  thought  impossible,  that  is,  adjust  the 
very  large  trade  balance  against  us.  Of  course,  we  have 
stili  our  interest  to  pay,  and  this  country,  in  order  to  meet 
the  most  conservative  demands  for  development,  must  be 
a  borrower  for  many  years  to  come,  but  I  think  we  need 
have  no  great  fear  o"f  the  future  in  this  respect  if  we  take 
sufficient  care  of  our  credit.  During  tb*-  ye.ar  1914,  although 
the  markets   wciv   only    favourable  at  times,    and,   since  the 
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War,   have   been  practically  closed   to  us^   we   sold  securities 
abroad  amounting  to  over  225  millions. 

United  States  Market. 

As  soon  as  Great  Britain  begin.?  to  buy  any  new  securi- 
ties other  than  war  issues,  she  will  buy  ours,  and  meantime 
■we  must  hope  that  the  market  lor  our"  bonds  in  the  United 
States  will  continue  to  grow.  We  cannot  too  often  draw 
the  attention  of  that  country  to  the  fact  that  when  our  foreign 
trade  is  analysed  the  net  debit  for  the  difference  between 
our  sales  and  our  purchases  is  payable  to  them  and  not  to 
Europe.  If  the  War  prevents  London  from  buying  our 
securities,  either  the  United  i^tate.?  must  buy  them  or  our 
great  trade  with  that  country  must  fall  away,  and  the  cry 
of  "  Made  in  Canada  "  would  then  have  even  a  wider 
significance  than  it  has  to-day.  During  the  year  ending 
March  1914.  again  omitting  the  figures  for  coin  and  bullion, 
we  made  purchases  fi-om  the  United  States  to  the  value 
of  §409.818,000,  and  we  sold  them  goods  to  the  value  of 
.§178,282,000,  so  that  with  a  net  excess  of  imports  from  all 
countries  of  $179,945,000,  the  excess  in  the  case  of  the 
United  States  was  actually  $231,536,000.  Part  of  this  is,  of 
course,  offset  by  the  actual  cash  brought  into  Canada  by 
settlers  from  the  United  States,  )iart  by  investments  made 
here  by  Americans,  and  part  by  the  purchase  of  our  securi- 
ties, but  it  has  mainly  been  settled  in  the  past  out  of  the 
proceeds  of  our  sales  of  securities  in  London  and  on  the 
Continent. 

Present  Trade  Conditions. 

It  is  not  possible  to  forecast  tlie  effect  of  the  War  upon 
our  economic  position,  and  we  must  be  prepared  to  meet 
■each  new  condition  as  it  arises,  but  we  can  learn  something 
from  the  events  of  the  War,  and  gain  courage  or  caution 
as  a  result.  The  cost  of  the  War  to  Canada  is  already 
arranged  for  in  London,  .so  that  no  money  is  being  with- 
drawn from  Canadian  money  markets  on  that  account,  and 
to  the  extent  of  60  per  cent.,  representing  that  part  of  the 
war  expenditure  which  is  paid  out  in  Canada,  we  obtain 
money  in  London  with  which  debts  abroad  can  be  paid. 
The  War  has  brought  us  military  contracts  and  purchases 
of  supplies  on  account  of  Great  Britain,  France,  and 
Russia,  the  amount  of  which  has  been  estimated  at  much 
higher  figures,  but  may  safely  be  placed  at  about 
^0,0CO,0C0 ;  our  exports  are  thus  increased  and  a  corre- 
sponding ability  to   pay  debts   abroad    created. 

War  Orders  and  Business. 

One  estimate  of  the  result  nf  the  War  on  our  foreign 
trade  places  the  annual  value  of  the  imports  into  Canada, 
the  movement  of  which  is  either  directly  or  indirectly 
affected  because  of  the  War,  at  $1 10.000, "COO.  We  can 
gather  from  this  some  rough  idea  of  the  extent  to  which 
our  imports  will  be  restricted  by  inability  to  obtain  the 
particular  articles  we  desire.  It  is  already  clear,  however, 
that  reduction  will  also  come  from  lessened  imports,  due 
directly  to  lessened  trade  at  home.  On  the  other  hand, 
exports  will  he  enlarged  in  quantity  and  value  by  the  foreign 
demand  for  foodstuffs  of  all  kinds,  and  already  the  prepara- 
tions for  next  year's  crop  exceed  anything  known  hereto- 
fore. Less  noticeable,  but  probably  of  great  economic  im- 
portance, will  be  the  result  of  the  wave  of  economy  which 
has  swept  over  Canada,  mainly  an  enforced  economy.  Init 
affecting  all  alike,  whether  incomes  are  reduced  or  not. 
Cumulative  Economies. 

The  effect  of  the  careful  use  of  food  alone,  the  realisa- 
tion of  the  value  of  a  bit  of  unused  land  as  a  garden  plot, 
the  little  or  great  increase  in  production  of  almost  every 
farm  in  Canada,  east  or  west,  the  willingness  to  wear  out 
old  clothes  and  to  put  off  the  purchase  of  all  luxuries — 
no  matter  how  desirable — the  cry  for  goods  "  made  in 
Canada,"  and  the  slow  but  gradual  realisation  that  every 
unnecessary  import  may  be  a  wrong  to  Canada  even  if  the 
purchaser  himself  can  afford  it — all  of  these  things  must, 
taken  together,  materially  increase  our  financial  ability  to 
bear  the  strain  of  the  war.  On  the  other  'hand,  many  of 
our  greatest  industries  are  working  on  short  time,  or  are 
practically  closed  down,  our  railroad  earnings  speak 
eloquently  of  the  contraction  of  business,  men  are  not 
thinking  so  much  of  making  money  as  of  conserving  their 
position  for  betteir  times,  unemployment  asi  a  problem 
faces  us  as  rarely  before,  and  the  daily  newspaper  makes  it 
impossible  to  forget  that  our  material  affairs  are  a  secondary 
consideration  while  we  rest  under  the  vast  shadow  of  the 
War. 

A  Hopeful  Outlook 

The  reports  of  our  superinteiuknts  and  others  on  the 
■business  conditions  -n  the  various  areas  in  which  the  Bank 
is  interested  are.  .leedless  to  say,  of  more  than  usual  im- 
portance. Tliey  range  from  references  to  the  greatest 
financial  events  in  the  history  of  the  world  to  the  price  of 
the  agricultural  products  of  a  locality,  and  they  give 
faithful  representations  of  the  various  elements  working  for 
or  against  our  prosperity.  If  we  consider  the  awful  effects 
of  the  War,  we  can  "but  congratulate  ourselves  on  the 
manner  in  which  Canada  has  stood  up  under  the  strain  and 
on  the  spirit  shown  by  her  people,   while   if  we  look  beyond 


the  War,  we  cannot  doubt  the  ability  of  this  country  to 
c-irry  out  every  prophecy  made  as  to  her  future.  In  con- 
nection with  the  success  which  has  attended  our  confedera- 
tion of  the  North  American  Provinces  in  one  Dominion  of 
seK -governing  people,  we  draw  attention  to  the  report  nf 
our  Newfoundland  Manager,  in  which  the  hope  is  expressed 
that  the  last  step  contemplated  by  the  Fathers  of  Con- 
federation is  now  possible  of  attainment. 

The  motion  for  the  adoption  of  the  report  was  put  and 
carried,  also  the  resolution  appointing  Mr.  T.  Harry  Webb, 
C.A.,  and  Mr.  James  Marwick,  C.A.,  auditors  untU  the 
next  annual  meeting,  in  accordance  with  the  provisions  of 
Section  56  of  the  Bank  Act. 

After  votes  of  thanks  to  the  President,  directors,  General 
Manager,  and  staff,   the  meeting  terminated. 


UNION  BANK  OF  AUSTRALIA,  LIMITED. 

The  half-yearly  general  meeting  was  held  on  February  1 
at  the  Head  Office,  71  Cornhill,  E.G.,  Mr.  Henry  P.  .Sturgis 
(the  Chairman)   presiding. 

The  Chairman,  in  moving  the  adoption  of  the  report 
and  accounts,  said  that  on  August  7,  when  the  Bank  opened 
for  business  after  the  declaration  of  war  and  the  prolonged 
Bank  Holiday,  they  found  all  their  usual  resources  cut  off. 
Customers'  reasonable  requirements  were,  however,  met,  and 
they  did  all  in  their  power  to  act  liberally  towards  them, 
until  Government  action  in  arranging  the  discount  of 
approved  bills  by  the  Bank  of  England  enabled  the  dis- 
count houses  to  relea.se  the  money  loaned  to  them,  and  cir- 
cumstances thus  became  easier.  The  large  sums  loaned  to 
the  Stock  Exchange,  which  were  usually  regarded  as  ready 
money,  remained  tied  up,  but  gradually  stockbrokers  were 
able  to  transact  some  business,  and  reduction  in  loans  com- 
menced. At  the  present  time  rather  more  than  75  per  cent, 
of  the  Bank's  money  on  loan  to  the  Stock  Exchange  in 
August  last  had  been  repaid.  It  became  apparent  that 
whilst  imports  into  .\ustralia  remained  normal,  or  nearly  so, 
and  required  financing,  exports,  which  naturally  shouldfur- 
nish  the  means  for  such  financing,  fell  oft'  immensely,  and 
bills,  amounting  to  material  sums,  on  German  firms  were  dis- 
honoured. The  huge  metal  business,  for  instance,  ceased  at 
once.  Few  people  realised  the  extent  of  this,  or,  on  the 
other  hand,  of  the  enormous  telegraphic  drawings  by  Aus- 
tralia on  England.  Although  the  directors  had  an  anxious 
and  difficult  time,  they  had  no  real  anxiety  as  to  the  Bank's 
position,  knowing  how  .sound  that  position  was,  and  what 
good  credit  they  enjoyed.  To-day  they  might  say  that,  on 
the  w'hole,  banking  business  with  and  in  Australia  was 
normal,  except  that  exports  remained  very  much  reduced, 
and  exchange  business  was  thereby  impaired.  Turning  to 
the  results  of  the  half-year  under  review,  he  said  that  after 
making  the  usual  provision  for  doubtful  debts  and  contin- 
gencies the  directors  had  pleasure  in  declaring  a  dividend 
which,  with  the  bonus,  was  equal  to  14  per  cent,  per  annum, 
the  same  as  had  been  paid  in  recent  years.  They  had  con- 
sidered it  wise,  under  present  conditions,  to  materially 
increase  the  carry-forward  rather  than  put  anj-thing  on  this 
occasion  to  the  reserve  funds.  The  liquid  assets,  after  de- 
ducting the  £1,000,000  set  aside  in  investments  for  reserve 
fund,  amounted  to  8.*.  in  the  £  of  the  Bank's  total  liabili- 
ties. Investments  were  taken  at  values  as  existing  on  July 
29  last,  which  were  consideratly  lower  than  on  July  27,  the 
date  of  the  last  Stock  Exchange  settlement.  Taken  on  this 
basis,  provision  previously  made  for  depreciation  of  securities 
showed  a  considerable  surplus  on  August  31.  A  revaluation 
made  last  week,  and  based  on  official  minimum  prices,  dis- 
closed further  depreciation,  which,  however,  had  been  more 
than  provided  for.  During  the  period  under  review — at 
least    for   the    first    five  months  before  the   War — the  condi- 
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tioiis  as  regarded  business,  trade  and  manufacturing  were 
generally  satisfactory,  but  .climatic  conditions  were  veiry 
unfavourable.  The  prevalence  of  drought  throughout  bouth 
Australia,  Central  and  Northern  Victoria,  and  in  he 
Riverina  and  Western  districts  of  New  South  Wales,  affected 
verv  adversely  both  the  pastoral  and  agricultural  interests. 
H«<?ent  rains  had  alleviated  the  position  generally,  especaUy 
as  regarded  the  pastoral  industry,  though  drought  still  con- 
tinued in  manv  districts,  especially  in  the  Riverina  and 
Western  New  South  Wales.  The  P^^^^"''  ;'^°°\'''3P  ,7/ 
estimated  to  be  about  200,000  bales  short  "t  t^at  of  1913-14 
which,  however,  was  280.000  bales  more  than  that  of  the 
precedin.^  year.  The  effect  of  the  drought  would  be  more 
clearly  shown  next  shearing.  Prices,  taking  the  present 
condition  of  affairs  into  consideration,  had  been  surprisingly 
good,  compared  with  the  prices  ruling  before  the  War. 
Greasy  crossbreds  were  now  on  an  average  22^  per  cent 
hii'her.  while  merinos  were  only  12^  per  cent,  lower.  Sucii 
rafns  as  had  recently  fallen  came  too  l.ite  for  the  wheat 
crop  which  was  estimated  to  be  under  30.000,000  bushels 
against  some  103.000.000  bushels  last  year.  There  would 
thus  be  no  wheat  for  export,  and  probably  it  would  be 
necessary  to  import.  With  regard  to  the  future,  it  was 
never  wise  to  prophesy,  and  on  this  occasion  it  was  impossible. 
AH  he  could  say  was  that  the  Bank  was  in  as  good  a  Position 
as  any  other  institution  to  meet  adverse  conditions,  should 
they  irise,  or  to  take  advantage  of  any  good  business  which 
might  offer. 

"Mr.    Arthur   P.    Blake   seconded    the   motion,    which   was 
carried   unanimously. 


EXPLORATION  COMPANY,  LIMITED. 

The  annual  c^eneral  meeting  was  held  on  February  3  at  the 
Cannon  Street  Hotel.  E.C.,  Mr.  R.  T.  Bayliss  (Chairman 
and  Managing  Director)  presiding. 

The  Chairman,  in  moving  the  adoption  of  the  report  and 
accounts,  said  :  In  every  respect  the  year  1914  has  been 
one  of  unexampled  anxiety  to  the  board,  for  we  have  not 
only  had  to  face,  in  common  with  all  other  financial  in.stitu- 
tions,  the  inevitable  disorganisation  of  business  resulting 
from  the  conflict  in  which  our  country  is  now  engaged, 
but,  in  addition,  we  have  been  called  upon  to  contend  with 
conditions  in  Mexico  -which  have  deprived  us  of  all  income 
from  the  operations  of  our  subsidiary  companies  in  the 
Republic  and  of  an  adequate  return  upon  the  other  invest- 
ments we  have  in  that  country.  Under  these  circumstances 
I  think  you  will  agree  that  in  .showing  a  profit  of  £28,585 
for  the  period  we  have  done  as  well  as,  if  not  better  than, 
might  have  been  expected.  For  this  result,  however,  we 
are  largely  indebted  to  the  sale  of  No.  11  Cornhill,  which 
premises,  as  you  have  been  advi.sed,  were  disposed  of  in 
June  last  at  a  substantial  profit. 

The  Accounts, 

Turning  to  the  accounts,  1  will  deal  first  witli  profit  anil 
loss.  General  expenditure,  £12,342,  is  slightly  le.^s  than 
last  time.  You  will  observe,  however,  that  we  have  this 
time  deducted  from  the  total  amount  the  sum  of  the  agency 
fees  received  since  .June,  when  we  moved  into  the  new 
offices  in  Lombard  Street.  On  the  other  side,  gross  profits 
for  the  year  are  £48,138.  This  includes  £27,468,  being  the 
net  profit  credited  to  the  sale  of  No.  11  Cornhill.  I  desire 
to  say  that  before  arriving  at  that  profit  we  deducted  the 
entire  expense  incurred  in  the  ecjuipment  of  the  new  offices 
and  the  cost  of  removal  from  the, old  premises,  so  that  there 
is  not  any  capital  charge  in  respect  of  24  Lombard  Street. 
Looking  next  at  the  balance  sheet,  on  the  liabilities  side 
authorised  capital  remains  as  before.  Sundry  creditors, 
£4,415,  repre.aents  ordinary  trade  accounts  and  re.servation 
for  income  tax.  Profit  and  lo.ss  shows  that,  adding  the 
balance  from  1913,  £27,825,  to  the  amount  brouglit  uj)  from 
profit  and  loss  this  year,  £28,585,  we  carry  forward  £56,411. 
We  regret  exceedingly  that,  owing  to  the  depreciation  in 
sundry  investments  that  must  be  inevitable  under  exi.sting 
conditions,  we  are  precluded  from  making  any  dividend 
distribution  from  this  sum.  The  jiresent  state  of  affairs  in 
Mexico,  and  the  .semi-moribund  c(mdition  of  markets  in 
London  and  el.iewhere,  render  it  quitB  imjiossible  to  place 
a  reliable  valuation  upon  sundry  investments  at  this  date. 
Therefore,  we  can  only  give  you  in  the  balance  sheet  their 
book  cost,  and  defer  our  usual  valuation  until  we  have  a 
sufficient  basis  to  make  it  of  jiractical  value.  Cash  at 
bankers,  you  will  see,  stands  at  the  substantial  sum  of 
£112,616,  or,  say,  15  per  cent,  of  the  total  capital.  Owing 
to  this  satisfactory  financiiil  position,  and  the  further  fact 
that  the  Company  has  not  any  liabilities,  *e  have  been  able 
to  view  the  crisis  of  the  past  year  without  any  concern  as 
to  this  Company's  ability  to  weather  the  storm.  Loans  to 
subsidiary  companies,  £39,676,  is  not,  as  I  reminded  you 
last  year,  a  liquid  asset,  and  its  repayment  is  dependent  on 
improvement  in  the  Mexican  position.  Sundry  debtors, 
£6,426,  are  all  good  and  recoverable. 

The  MexicBn  Situation. 
You  will  expect  some   remarks   from   nic   witli   regard    to 
the   Mexican   situation.     I   approach   this  subject  with   .some 


hesitation,  for  it  is  one  on  which  those  most  competent  to 
form  and'  express  an  opinion  are  very  reluctant  to  make 
any  prediction  regarding  the  future.  Of  the  mistakes  that 
have  been  made  in  the  administration  and  m  the  interfer- 
ence with  the  administration  of  Mexico  durng  the  past  two 
years  one  could  talk  by  the  hour;  but  it  would  not  serve 
any  good  purpose.  Grave  mistakes  have  undoubtedly  been 
ma"de  but  those  who  have  interests  in  Mexico  and  the  wel- 
fare of  the  country  at  heart  can  employ  themselves  more 
profitably  in  lending  the  weight  of  their  counsel  and 
influence"  towards  a  restoration  of  more  settled  conditions 
than  in  criticising  the  errors  of  the  past.  In  my  opinion 
the  great  mass  of  the  population  of  iSIexico  is  neither  fitted 
for,  nor  do  these  people  wilnt,  nor  are  they  competent  to 
conduct,  the  affairs  of  the  country  under  a  so-called  constitu- 
tional Government.  On  the  other  hand,  they  are  not  willing, 
as  I  understand  them,  to  submit  again  to  the  rule  of  a 
dictator,  even  if  another  should  arise  so  familiar  with  the 
needs  of  the  country  and  so  competent  as  the  late  President 
Diaz.  Politically  the  country  is,  I  believe,  pa.ssing  through 
a  period  of  transition  and  cries  aloud  for  the  help  and 
o-uidance  of  some  constitutional  Power  or  Powers  to  tide 
ft  over  this  period,  and  to  do  for  Mexico,  with  the  aid  of 
some  equally  capable  adviser,  what  Lord  Cromer  and  his 
successors  have  done  for  Egypt.  Under  such  guidance 
peace  would  be  restored,  the  excuse  for  factional  differences 
would  be  removed,  and  Mexico  would  soon  take  a  prominent 
place  in  the  economic  progress  of  the  world.  As  to  the 
operations  of  our  subsidiary  companies  in  Mexico  during 
the  past  year,  1  am  afraid  there  is  not  much  I  can  use- 
fully say  "to  you  in  amplification  of  the  statement  contained 
in  the  directors'  report.  Owing  to  the  disturbed  conditions 
that  have  prevailed,  all  these  properties  were  compelled  to 
suspend  operations  for  some  portion  of  the  year,  and  all  of 
them  have  been  beset  with  great  difficulties  during  the  entire 
period.  It  is,  however,  with  a  feeling  of  relief  I  am  able 
to  tell  you  that,  so  far,  no  material  damage  has  been  done 
to  any  of  the  properties  we  control.  The  development  of 
the  mines  has  been  continued  during  the  period  of  enforced 
suspension  of  milling  operations,  with  very  satisfactory 
results  in  each  instance,  and,  given  more  peaceful  conditions 
and  a  consequent  reinstatement  of  transportation  facilities, 
all  these  companies  are  in  good  shape  to  resume  their 
normal  output,  and  in  the  case  of  the  Buena  Tierra  Company 
to  improve  on  its  past  production.  This  Company,  in 
whitli  many  of  you  are  shareholders,  has  recently  declared 
a  dividend  of    1-.    per   share. 

Copper  Interests 

Now  a  few  words  to  you  with  regard  to  copjjer.  Our  in- 
vestment to-dav  in  shares  and  bonds  of  copper  mining  com- 
panies amounts  to  £220,129.  This  is  £57,318  more  than  at 
the  close  of  1913,  and  is  accounted  for  by  the  payment  of 
the  final  call  upon  our  bonds  of  "the  Chile  Copper  Company 
and  by  the  puichase  of  10,000  shares  of  the  Inspiration 
Copper  Company  of  Arizona,  which  cost  us  £35.748.  More 
than  £200,000  of  our  total  investment  under  this  head  is  in 
the  Chile  Copper  Company,  the  Greene-Cananea  Copper  Com- 
pany in  Sonora,  Mexico,  and  the  Inspiration  Copper  Com- 
pany of  Arizona  I  have  just  mentioned  to  you.  Concerning 
the  Chile  Copper  Coiupany  I  had  a  good  deal  to  say  to  you 
last  year,  and  there  is  not  anything  I  then  said  that  I 
wish  to  retract.  On  the  contrary,  the  outlook  of  that  Com- 
pany has  improved.  I  then  told  vou  that  the  Company 
estimated  it  had  roundly  200.000,000  tons  of  ore  developed 
suitable  for  treatment  in  the  works  then  being  erected.  We 
are  now  officially  informed  that  development  during  the  past 
year  has  increased  this  available  reserve  to  upwards  of 
i500,000,'000  tons.  We  are  also  adyise<l  that  the  management 
hopes  to  have  the  reduction  works  in  operation  during  the 
current  half-year;  meantime  we  are  receiving  7  per  cent,  on 
our  investment.  Greene-Cananea,  being  situated  in  Mexico, 
has  suffere<l  like  our  own  companies  from  revolutions  and  so 
forth,  and  in  consequence  has  never  had  an  opportunity  of 
showing  what  it  could  do.  The  development  of  this  property 
is  quite  satisfactory,  and  I  am  very  hopeful  that  when 
more  peaceful  conditions  ensue  it  will  go  a  long  way  towards 
justifying  the  favour.ible  opinions  originally  expressed  with 
respect  to  its  intrinsic  and  prospective  value.  The  Inspira- 
tion Copper  Company  is  a  newcomer  in  the  copper  world  and 
is  expected  to  commence  production  at  an  early  date.  TM 
•present  outlook  for  copper  is,  in  my  opinion,  very  good. 
The  inevitable  demoralisation  of  the  m.arket  resulting  from 
the  War  was  promptly  anticipated  by  most  of  the  big  pro- 
ducers in  the  United  States  by  a  reduction  in  output  of, 
roundly,  50  per  rent,  in  August  last,  and  manv  .smaller  pro- 
ducers had  to  suspend  operations  entirely.  This  reduction 
in  output  has  ajiparentlv  taken  care  of  the  reduction  in  the 
demand  for  the  metal  d'uriug  the  early  months  of  the  War. 

The  Outlook. 

What  the  current  year  may  have  in  store  for  us  it  is 
difficult,  indeed  impossible,  to  predict.  In  Mexico  it  is 
always  the  unexpected  that  happens,  and  I  am  not  by  an}' 
means  without  hope  that  peace  may  be  restored  to  that 
country  before  long  in  some  manner  or  by  .some  method  ttia 
we  cannot  at  present  foresee.  I  devoutly  hope  thus  may  M 
the   case  within    the   ensuing   year,    for    I    should    then    lee 
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justified  in  telling  you  at  our  meeting  next  year  that  more 
than  half  our  trouble  had  been  ovenome.  As  to  the  outlook 
for  business  in  other  directions,  1  must  beg  you  to  excuse 
me  from  expressing  any  opinion  at  all.  We  have  substan- 
tial funds  at  command  and  have  not  any  liabilities  or  other 
enea^ements,  and  you  may  rest  assured  that  we  shall  be 
diligent  in  our  efforts  to  utilise  the  resources  of  the  Coinpany 
to  your  advantage. 

Mr.  J.   E.   Dudley   Ryder  secundod  the  resolution,   winch 
was  carried  unanimously. 


LISTER  AND  COMPANY,  LIMITED. 

The  twenty-sixth  ordinary  general  meeting  of  the  Ordinary 
shareholders  of  Lister  and  Company,  Limited,  was  held 
at  the  Mechanics'  Institute,  Bradtord,  on  February  2.  The 
Uight  Hon.  Lord  Masham,  Chairman  of  the  Board  of 
Directors,  presided,  and  there  were  also  present  Mr,  William 
WaUon,  Colonel  G.  J.  J.  Hoffmann.  V.D..  ilr.  Harold 
Copperthwaite,  Mr.  W.  H.  W.itson,  and  Mr.  E.  Horn- 
.shaw,  directors;  Mr.  F.  Johnson,  of  Mumford,  John.<oii 
and  Company,  solicitors,  Bradford ;  and  Mr.  .John  Lee, 
Secretary. 

The  Chairman  apologised  for  the  absence  of  the  seiiim- 
director,  Mr.  Jose  Reixach,  who,  lie  said,  was  not  very 
well. 

The  Secretary  read  the  notice  convening  the  meeting, 
and  also  the  minutes  of  the  twenty-fifth  annual  meeting, 
held   on   February  3,   1914.    which    were    adopted. 

The  twenty-sixth  annual  report  and  balance  sheet,  which 
had  been  circulated,  were  taken  as  read,  and  the  Secretary 
read  the  report  of    the    auditors. 

Lord  Masham  :  I  need  hardly  tell  you  that  the  latter 
half  of  the  year  under  review  has  lieen  one  of  deep  anxiety 
to  your  board.  On  more  than  one  occasion  in  the  past  I 
have  made  reference  to  the  serious  effect  which  a  general 
Europeaji  war  might  have  upon  nur  business,  and  now 
I  regret  that  we  have  to  face  it.  I  said  at  the  last  general 
meeting  that  the  self-restraint  of  the  Great  Powers  saved 
the  situation  in  1913.  In  1914  the  self-restraint  was  one- 
sided :  Russia,  France,  and  Great  Britain  did  all  that  was 
possible  to  avoid  war,  but  tlie  "  now  or  never  "  policy 
unhappily  prevailed  in  Germany  and  Austria,  so  that  war 
was  thrust  upon  us  without  any  warning.  How  suddenly 
it  came  upon  this  country  in  August  is  now  ancient  liistory. 
but  unfortunately  for  Manniiigham  Mills  it  broke  out  at 
the  beginning  of  what  has  usually  been  our  busiest  season. 
Until  then  business  had  been  up  tii  our  expectations,  but  as 
you  have  been  told  before  by  me,  the  last  four  montlis 
of  our  financial  year  are  those  we  u.-jually  consider  the  best. 
Oiu-  first  thought  was  for  the  steady  employment  of  our 
workpeople,  as  this  has  always  been  one  of  the  main  con- 
siderations in  settling  the  policy  of  your  board,  and  we 
decided  to  make  every  effort  and  run  considerable  risks  in 
order  to  attain  this  object.  But  until  we  could  see  to 
what  extent  our  trade  would  be  affected  ordinary  prudence 
compelled  us  to  reduce  working  liours  to  some  extent.  I  am 
glad  to  say  that  it  was  not  necessary  to  run  short  time 
for  long,  and  that  upon  the  whole  our  works  have  been 
kept  going  well,  and  satisfactory  employment  was  found 
for    all. 

Slow  but  Steady  Increase  of  Business, 

\\  e  also  felt  it  our  duty  to  give  everv  encouragement 
to  all  our  men  who  were  "fit  tu  enlist,  by  promising  to 
keep  their  places  open  for  them,  and  by  making,  in  the 
majority  of  cases,  weekly  allowan.  es  to'  their  dependents 
during  their  absence  on  "service.  We  feel  proud  that  up 
to  now  no  less  than  350  of  our  employees  have  joined 
the  Army.  It  was  their  own  patriotic  sense  of  dutv  to 
their  country  that  urged  them  to  do  this,  as  thev  "were 
not  compelled  to  do  so  througli  want  of  work,  jaecause 
although  during  the  early  months  of  the  War  the  position 
looked  gloomy  to  the  board,  vet  a  slow  but  steadv  in- 
crease of  business  soon  set  in,  "possiblv  owing  to  the  "exist- 
ing stocks  in  the  United  Kingdom  of  goods  made  bv  our 
i.erman  and  Austrian  competit'rjrs  having  disappeared.  We 
are  now  asked  for,  and  are  alile  to  produce,  certain  goods 
which  have  hitherto  been  made  in  Germanv  and  Austria 
only.  We  will  hope  that  we  liave  captured"  some  of  this 
trade  for  good.  We  could  naturallv  deliver  nothing  against 
(ontracts  with  customers  in  Germanv.  Austria,  and^Turkev, 
and  \-ery  httle  to  France,  Russia,"  or  Belgium.  Financi"al 
disturbance  and  the  unfavourable  rates  of  exchange  caused 
considerable  delay  in  goods  being  ta.keii  up  and  paid  for 
which  were  on  order  when  the  ^ War  broke  out  even  in 
neutral  countries.  Moreover,  a  state  of  war  on  such  a 
scale  involving,  pecuniarily  or  otherwise,  the  greater  part 
■ot  the  civilised  wo'ld,  is  not  favourable  to  the  somewhat 
uxurious  kind  of  .oods  that  are  mamifactured  at  Manning 
Ham  Mills  They  can  in  no  sense  be  termed  necessities 
of  life,  and  for  this  and  similar  reasons  vour  directors  have 
lad,  and  I  am  afraid  will  continue  to  have,  an  anxious 
time  until  the  War  is  over.  It  will  be  perfectly  obvious 
to  you  that  to  have  had  a  sub.stantial  liouid  re"serve  has 
been  a  great  advantage  to  us.  It  has  enabled  the  board 
to  tace  with  equanimitv  a  position  in  the  past  few  months 
Which  would  have  been  very  critical  to  a  financiallv  weak 
concern,   and   we   may  congratulate   ourselves  upon   the   con- 


servative policy  which  we  have  adopted  in  the  past  with 
regard  to  building  up  our  reserves,  I  must  point  out  that 
after  careful  consideration,  and  in  the  absence  of  anything 
to  judge  by,  we  have  not  written  off  anything  to  provide 
for  loss  on  our  comparatively  small  outstandings  (m  the 
('ontinent,  nor  have  we  written  off  anything  tor  deprecia- 
tion in  the  value  of  our  investments  outside  the  business. 
Any  losses  that  seem  j)cissible  can  and  will  be  met  easily 
nut  of  our  reserve  funds. 

Dividend. 

After  giving  full  consideration  to  the  fall  in  the  price 
of  raw  material,  and  having  valued  our  stocks  on  that 
basis,  I  am  pleased  to  say  we  have  made  sufficient  profit 
to  pay  5  per  cent,  on  the  Ordinary  shares  for  the  year, 
and  tiiat  our  stocks  are  healthy,  although  in  some  cases 
they  are  rather  heavy  in  finished  goods  owing  to  the 
reasons  already  explained.  As  regards  raw  or  semi-raw 
stocks,  we,  as  I  told  you  a  year  ago,  considered  prices  were 
very  dear,  and  fortunately  pursued  an  exceedingly  cautious 
buying  policy.  We  purchased  sparingly  all  through  the  year, 
in  spite  of  great  temptation  to  follow  our  Continental  compe- 
titors, who  bought  as  if  they  thought  prices  were  absolutely 
safe.  Before  proposing  the  dividend  1  have  generally  ven- 
tured to  give  some  slight  forecast  of  our  prospects  for 
the  year ;  but  under  the  present  circumstances  it  is  quite 
impossible  for  me  to  do  so.  I  may  tell  you,  however,  that 
we  continue  to  get  an  average  quantity  of  orders  day  by 
day,  and  are  at  the  present  moment  working  full  time.  Un- 
precedented diflSculties,  such  as  the  scarcity  of  dyestuffs, 
confront  ns  like  other  people,  and  if  the  present  War  is 
a  long  one  this  particular  difficulty  will  undoubtedly  become 
serious. 

I  now  beg  to  move  that  the  report  and  balance  sheet 
issued  to  the"  shareholders  on  January  23  be  approved  and 
adopted,  and  that  a  dividend  of  2^  per  cent,  for  the  past 
half-year,  less  income  tax,  be  paid  to  the  Ordinary  .share- 
holders on  February  9  next. 

ifr.   Atkinson  seconded  the  resolution. 

The  Chairman  invited  questions,  but  none  were  asked, 
and   the  resolution  was  carried   without  di.scussion. 

The  Chairman  moved,  and  Mr.  J.  H.  Shepherd  seconded, 
the  re-election  of  Colonel  G.  J.  J.  Hoffmann,  V.D.,  as  a 
director,  and  this  resolution  was  adopted. 

Messrs.  Beevers  and  Adgie  were  also  re-elected  as 
auditors. 

Jlr.  J.  E.  Buss,  of  ^Manchester,  moved  a  vote  of  thanks 
to  the  Chairman,  the  directors,  and  the  staff,  adding  that 
they  had  conducted  the  business  during  a  period  of  terrible 
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rance, the  maturity  of  the  materials  lends  it 
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anxiety,  and  he  did  not  rloubt  they  would  do  so  with  credit 
in  the  present  year. 

The  resolution  was  seconded  and  tarried,  and  Lord 
ilasham  briefly  thanked  the  meeting  for  their  appreciation 
and  confidence. 


WELFORD  AND  SONS,  LIMITED. 

The  meeting  w;i.s  held  on  February  1  at  the  Cannon  .Street 
Hotel,  E.G.,  Mr.  John  VVelford,  J. P.  (Chairman), 
presiding. 

The  Chairman,  in  moving  the  adoption  of  the  report 
and  accounts,  said  :  In  the  directors'  report  you  will  note 
that  the  year  is  divided  into  two  periods.  The  first,  of 
seven  months'  trading,  was  under  peace  conditions,  and  I 
may  .say  that  we  were  very  hopeful  during  that  time,  as 
our  trade  was  good,  with  a  large  increase  in  our  turnover 
and  in  the  number  of  customers;  but  war  broke  out,  so 
that  the  second  period  of  five  months  was  one  in  which 
we  had  to  contend  with  panic  provision  markets.  Supplies 
were  irregular  and  uncertain,  and  altogether  there  was  a 
very  anxious  state  of  affairs.  Naturally  our  financial  situa- 
tion was  affected,  as  so  many  of  our  customers  commenced 
curtailment  of  orders,  whicli,  spread  over  a  large  number, 
caused  in  the  aggregate  a  considerable  reduction  in  the 
sales,  and  it  was  not  feasible  or  possible  to  pass  on  to  our 
customers  the  increased  prices  which  we  had  to  pay.  You 
will  note  that  our  net  profit  for  the  year  amounts  to 
£14,965  Its.  lid.,  which,  with  the  balance  forward  of 
£9,063  15.S.  8d.,  makes  a  total  of  £24,029  7s.  Id.,  out  of 
which  we  paid  the  interim  dividend  in  August  last  at  the 
rate  of  6  per  cent,  per  annum,  amo-.mting  to  £4,499  18.«.  M.. 
and  the  interest  on  Debentures  for  the  vear,  £3,150,  leaving 
the  balance  available  £16,379  9».  Ad.  We  now  recommend 
a  balance  dividend  at  the  rate  of  6  per  cent,  per  annum, 
making  a  total  of  6  per  cent,  for  the  year,  which  will  take 
£4,499  18,s.  Zd.,  and  payment  of  the  directors'  fees,  in 
accordance  with  the  articles  of  association,  £500,  for  this 
year,  leaving  a  balance  to  be  carried  forward  to  the  credit 
of  the  current  year  of  £11,379  lis.  Id.  I  think  you  will 
agree  that,  under  the  circumstances,  this  is  a  good  result. 
We  increase  our  balance  forward  by  the  sum  of 
£2,315  15.S.  5rf.,  and,  while  we  really  could  luive  paid  a 
larger  dividend,  we  do  not  know  what  further  claims  may 
be  made  upon  us  in  respect  of  men,  horses,  vehicles,  or 
other  items,  and  we  must  be  in  a  position  with  ready  cash 
to  meet  any  contingency,  as  well  as  to  reap  the  advantage 
of  cash  transactions  on  our  commodities.  I  must  again 
expre.ss  my  indebtedness  to  the  many  shareholders  who  have 
used  their  influence  in  adding  to  the  Company's  cliriife/r 
and   1  hope   to   see   this   feature  further  develo|")ed. 

Mr.  F.  R.  Welford  seconded  the  motion,  wliicli  was 
carried    nnanimonsly. 


GAS  LIGHT  AND  COKE  COMPANY. 

The  half-yearly  ordinary  general  meeting  of  the  proprietors 
was  held  on  Februarv  5  at  the  chief  office  of  the  Company 
Horseferry  Road,  Westminster,  S.W.,  Sir  Coi'bet  Woodall', 
M.Inst.C.E.    (the  Ciovernor),  presiding. 

The  Secretary  (Mr.  Hern'y  Rayner)  having  read  the  notice 
convening  the  meeting,  the  corporate  seal  of  the  iCompanv 
was  aflSxed  to  the  register  of  stockholders. 

The  Ciovernor  said  :  Ladies  and  Gentlemen, -^Your  [wrusal 
of  the  report  and  accounts  will  have  shown  you  that  the 
pa.st  half-year  of  widespread  war  brought  its  "full  share  of 
burdens  and  anxieties  to  our  Company.  Like  many  in- 
dividual shareholders,  the  Company  lias  had  to  meet  in- 
creased  expenses  out  of  a  reduced  income.  We  have  shared 
the  load  which  is  being  borne  by  the  country  as  a  whole. 

Effect  of  the  War  on  CoBt  of  Manufacture. 

Various  causes  due  directly  to  tile  war,  and  which  1  will 
dejil  with  later,  h.-,ve  added  greatly  t.,  the  cost  of  manufac- 
ture, and  midway  into  the  half-year  it  became  evident  to 
the  directors  that  the  call  upon  reserve  funds  in  the 
immediate  future  would  be  so  lieavv  as  to  embarrass  the 
.■onduct  of  the  Company's  affairs.  For  this  reason  it  was 
decided,  1  need  hardly  say  with  much  regret,  to  raise  the 
price  ol  gas  by  2,1.  per  thousand  feet  from  Seritember  30 
I  his  13  peculiarly  a  lime  when  we  would  desire  to  keep  the 
price  low,  but  it  was  better  to  make  a  small  rise  now  than 
a  ''^"■v""  one  later  on.  Among  the  causes  of  the  diminished 
profit  of  the  half  year  is  the  reduction  of  nearly  5  per  cent 
in  our  sales  of  gas.  Thi«  decrease  was  more  than  accounted 
for  by  the  drastic  treatment  of  the  lighting  of  London, 
by  order  of  the  authorities,  as  a  precaution  against  aerial 
attacks,  and  by  the  earlier  closing  of  licensed  premises, 
together  with  a  general  tendency  to  earlier  hours  durin.- 
thi.s  period  of  trial  and  anxiety.  The  effect  on  our  outpuT 
of  these  reductions  in  the  (,uantity  of  light  and  in  the 
liours  of  burning  is  not  fully  disclosed  by  the  accounts. 
as,  but  for  these  adverse  circumstances,  we  should  certainly 
have  had  an  increase,  probably  a  large  one,  to  report  Gas 
IS  growing  in  usefulness  and  popularity  in  its  many  applica- 
tions. The  extension  of  the  use  of  g.,s  fires  and  healing- 
stoves,   as  well   OS   gas-hcatcd    domestic  boilers,    during  the 


half-year  was  well  above  the  average.  The  advantages  of  gas 
have  been  strongly  illustrated  lately.  In  every  direction 
there  have  been  springing  up  temporary  quarters  and 
kitchens  for  troops,  emergency  hospitals,  convalescent  homes 
clubs  for  sailors'  and  soldiers'  wives,  workrooms  for  women, 
factories  for  munitions  and  clothing,  and  many  other 
hastily  equipped  organisations.  In  all  of  these  gas  for  light- 
ing,  and  especially  for  cooking  and  heating,  has  been  in 
urgent  demand.  The  promptitude  with  which  these  calls 
have  been  met  by  Mr.  Goodenough  and  the  Company's  staff 
has  brought  many  expressions  of  appreciation.  In  this 
connection  I  may  mention  that  we  have  built  on  our  premises 
in  Goswell  Road  a  demonstration  room  for  the  purposes  of 
sliowing  in  work  a  number  of  examples  of  gas  furnaces, 
crucibles,  ovens,  and  other  appliances  for  use  in  various 
trade  processes.  We  are  taking  other  steps  to  develop  the 
use  of  gas  as  a  fuel  by  manufacturers.  The  loss  to  the 
Company  due  to  the  diminished  output,  which  amounted  to 
4J  per  cent.,  was  £77,600.  The  rise  in  price  of  2d.  per 
thousand  feet  for  the  Christmas  quarter  brought  in  £61,500, 
leaving  a  net  decrease  of  £16,100. 

Beduced  Revenue  from  Beeidual  Products. 
Much  more  serious  in  its  intluenee  upon  our  balance  was 
the  reduced  revenue  from  residual  products.  This  was  no 
less  than  £195,445.  Of  this  £114,000  was  caused  by  re- 
duced prices,  £75,500  resulted  from  the  diminished  quan- 
tity of  coal  carbonised,  and  the  remainder — not  quite  £4,000 
— was  due  to  sliglitly  less  favourable  results  per  ton  of  coal. 
Each  of  the  main  residuals — coke,  breeze,  tar,  and  ammonia 
— .yielded  lower  prices.  Difldculties  of  transport  and  conse- 
quent heavy  freights  are  also  largely  responsible  for  this 
loss.  As  an  illustration,  pitch  rates  to  the  South  of  France, 
usually  about  8s.  6d.  per  ton,  are  now  30.?.  Again,  the  en- 
trance of  CJermany  into  the  sulphate  of  ammonia  market  as 
an  exporter,  and  the  fear  as  to  the  effect  which  the  syn- 
thetic production  of  ammonia  would  have  on  prices,  were 
causes  responsible  for  the  fall  in  the  market  value  of  that 
product  before  the  outbreak  of  war.  This  state  of  things 
is  essentially  transitory,  and  is  already  gradually  righting 
itself — e.g.,  the  price  of  sulphate,  which  was  £10  7s.  dd. 
at  the  end  of  October,  has  risen  to  £13  at  the  present  time. 
The  very  high  price  of  coal  for  domestic  purposes  has 
naturally  reacted  on  that  of  coke,  the  market  value  of  which 
has  risen  materially,  while  the  stocks,  which  had  increased 
to  an  embarrassing  degree,  are  now  practically  cleared  out. 

The  Coal  Crisis. 

Reverting  to  our  own  manufacturing  experiences  :  the 
quantity  of  coal  used  was  less  by  152,500  tons,  representing 
in  money  £123,000.  Of  the  decrease  in  quantity  carbonised 
7,500  tons  was  due  to  improved  make  of  gas.  The  reduction 
in  quantity  resulted  not  only  from  the  decreased  output  of 
gas,  but  also  from  the  extreme  difficulty  of  obtaining  sup- 
jilies  of  coal  after  the  outbreak  of  war  and  the  consequent 
necessity  of  sub.stituting  oil.  There  has  been,  so  far,  no 
shortage  of  coal  at  the  pits  in  Durham.  The  difficulty  has 
arisen  in  bringing  it  to  London.  Immediately  upon  the 
declaration  of  war  the  provision  of  a  large  fleet  of  steam- 
ships became  a  necessity  to  the  Government,  and  some  2,000 
of  various  sizes — very  many  of  them  colliers — were  accord- 
ingly taken  over.  The  number  left  was  inadequate  to  the 
la.sk  of  feeding  London  with  coal.  The  stocks  in  hand  fell 
rapidly,  and,  as  a  matter  of  course,  the  freightage  charge 
became  exceedingly  high.  A  representation  of  the  grave 
national  danger  attending  a  failure  of  the  gas  supply,  as 
also  that  of  other  public  services,  was  made  to  Lord  Fisher, 
who  gave  the  matter  his  immediate  attention.  The  result 
was  that  a  number  of  enemy  ships  interned  in  our  ports 
were  made  available  for  these  services,  and  are  now  running. 
They  are  not  nearly  sufficient  to  remove  the  danger,  but  (hev 
have  minimised  it. 


A  Late  Meal 
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■omeUiiuK  that  soothes 
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The  Bise  in.  Freight  Bates. 

'I'herc  IS,  however,  one  aspect  of  the  transactioa  to  whjcli 
r  feel  it  my  duty  to  call  attention.  The  dearth  of  ships 
and  the  consequent  peril  I  havo  mentioned  was  the  direct 
result  of  the  action  of  the  Admiralty — action  which  not  one 
111'  us  would  for  a  moment  presume  to  criticise.  The  Govern- 
mi'ut,  when  commandeering  the  coUiers,  undertook  to  pay 
for  them  a  rate  of  freight  equal  to  about  4s.  per  ton  can-ied, 
which  was  equivalent  to  about  30  per  cent,  rise  upon  the 
rate  current  before  the  war.  Immediately,  however,  upon 
its  becoming  evident  that  the  free  steamers  (those  left  by 
the  Government)  were  unequal  to  conveying  what  was  re- 
quired, tlie  freight  from  the  Tyne  to  the  Thames  was  no 
longer  3s.,  but  jmnped  to  13s.  per  ton.  It  was,  I  think, 
natural  to  expect  that  the  authorities  would  welcome  an 
opportunity  of  lightening  this  burden  on  the  community  by 
charging  .approximately  the  costs  of  running  the  new-found 
ships  pfljs  a  reasonable  margin,  and  not  seek  to  make  a 
profit  out  of  the  situation  whicli  they  liad  rightfully,  but 
surely  with  regret,  created.  That  was  not  the  view  adopted. 
The  present  famine  prices  are  regarded  as  the  market  rates, 
and  are  demanded  of  us.  Our  ships,  wliicli  were  paid  for 
at  a  price  of  4s.,  when  lent  back  again  to  us  are  valued  at 
three  times  that  rate.  There  is  a  strange  perversity  about 
this  action.  The  benefit  of  the  high  prices,  apart  from  the 
surplus  profit  to  the  Government,  goes  to  a  limited  number 
of  shipowners  and  shareholders  in  shipping  companies,  whose 
profits  must  be  enormous,  and  out  of  all  relation  to  the 
cost  of  the  services  rendered,  while  the  sufferers  who  pay 
this  Government-supported  imposition  are  the  whole  com- 
munity, already  bearing,  and  bearing  cheerfully,  t;ixes  of 
almost  unexampled  weight. 

"A  Orievons  Question  for  london." 

The  arrears  of  coal  due  to  this  Company,  added  to  the 
quantity  yet  remaining  to  be  delivered  under  the  year's 
contracts  to  June  30,  amonnt  to  1,000.000  tons.  One  shilling 
per  ton  upon  this  quantity  means  £50,000,  and,  necessarily, 
10s.  would  mean  £500,000.  A  considerable  proportion  of 
our  needs  are  already  provided  ior  at  much  less  than  the 
higher  figure,  but,  if  a  change  does  not  come  over  the 
policy  of  those  in  authority,  this  question  of  freight  will 
prove  a  grievous  one  for  London.  The  first  need  of  the 
time  to  us  is  to  secure  sufficient  coal,  and  the  next  to  get 
it  at  as  reasonable  a  cost  as  may  be  under  the  circum.stances. 

Acquisition  of  New  Ships. 

We  are  fortunate  in  having  our  own  ship,  the  Fiihjens, 
running  for  us,  and  we  have  within  the  past  week  pur- 
chased two  others.  We  have  also  chartered  a  new  sliip  for 
a  year.  She  has  now  made  her  first  voyage.  And,  further, 
we  have  ordered  the  building  of  another  ship.  I  may  also 
say  that  at  a  board  meeting  just  held  we  have  decided  to 
buy  a  third  ship.  It  was  a  grave  misfortune  that  the  s.s. 
VauxJtall,  which  had  been  for  56  years  candying  coal  ui)  the 
river  to  our  Nine  Elms  station,  fouled  a  wreck  off  the  Nor- 
folk coast  and  sank,  carrying  her  cargo  with  her.  Singu- 
larly, on  the  evening  of  the  following  day,  the  s.s.  A'»i/*rtss, 
on  her  return  to  the  North  after  discharging  a  cargo  at 
Beckton,  ran  into  the  same  wreck  and  was  also  lost.  For- 
tunately in  each  case  the  crew  was  saved.  It  is  a  comfort 
that  we  can  distil  some  soul  of  goodness  out  of  the  things 
evil  in  our  industrial  affairs.  I  am  glad  to  say  that  by 
some  modifications  of  our  plant  we  ha\e  been  able  to  render 
service  of  importance  to  the  Government.  We  are  adding 
to  the  number  of  products  manufactured,  partly  in  replace- 
ment of  articles  hitherto  supplied  from  what  are  now  enemy 
countries.  This  will  probably  result  in  important  business. 
I  have  referred  to  the  substitution  of  oil  for  coal  in  manu- 
facture. The  oil  used  in  the  half-year  was  purchased  at  a 
high  price — 2.91d.  per  gallon  as  against  1.68d.  in  the  corre 
sponding  half-year.  The  larger  quantity  used  cost  us 
£20,590,  and  the  increased  price  £33,880.  The  oil  now  in 
upe  has  been  bought  at  lower  rates.  Notwithstanding  that 
oil  was  dear,  we  were  able  to  manufacture  carburetted  Avater 
gas  cheaper  than  coal  gas.  The  low  value  of  coke  and  the 
reduced  wages  by  reason  of  the  smaller  number  of  men 
employed  conduced  to  this  result. 

The  Accounts. 

Turning  to  the  accounts,  it  will  be  seen  that  the  balance 
of  working  capital  is  improved  b\-  £26,028  on  the  half- 
year.  Extension  of  works  and  plant  accoiuit  for  £82,293, 
while  allowance  for  deiireciation,  plus  £43.000  received  for 
surplus  land  sold,  amounts  to  £108.321.  1  have  dealt  ade- 
quately, 1  think,  with  the  important  items  in  the  revenue 
.  statement,  but  if  fu.-ther  information  is  wanted  1  will  gladly 
furnish  it.  The  /ut-^itanding  features  are  the  rcdiK-tiou  in 
output  of  ga«.  due  to  military  precautions,  and  the  very 
severe  slump  in  the  value  of  residual  products.  This  loss 
has  converted  a  gain  on  gross  cost  of  coal  and  oil  of 
£66,500  iuto  a  loss  of  £127,000  upon  the  net.  Rates  and 
taxes  show  an  increase  of  £8.465.  This  is  due  to  an 
advance  in  the  rate  in  the  £  from  8s.  3|f/.  to  8s.  6'/.,  and 
to  the  greater  charge  for  income  tax.  This  is  the  quin- 
quennial year,  when  London  rates  are  revised.  We  shall. 
1  need  hardly  say,  use  every   effort  to  obtain   some  relief 


from  this  ever-increasing  burden.  At  our  meeting  in  August 
last  the  shareholders  signified  their  approval  of  the  directors' 
proposal  to  make  some  allowance  to  married  men  and  others 
who,  going  to  serve  their  country,  leave  dependents  behind. 
This  we  have  done,  and  hence  the  item  of  £7,124  under  the 
head  of  "Allowances  to  employees  on  active  service."  The 
number  of  our  employees  who  have  enlisted  is  now  1,700. 
Letters  in  great  number  have  been  received  from  camps  at 
home  and  from  abroad,  saying  how  great  a  relief  from 
anxiety  these  allowances  are'  both  to  the  men  and  to  their 
wives  and  families.  The  directors  and  employees  have 
formed  an  additional  fund,  called  the  "  War  Distress  Fund," 
to  be  applied  for  the  benefit  of  the  widows  and  dependants 
of  those  who  unfortimately  lose  their  lives  in  the  War,  and 
also,  if  necessary,  to  relieve  those  who  may  be  disabled 
and  tuiable,  therefore,  to  earn  a  living.  The  broad  result 
of  our  working  is  that  w-e  liave  to  draw  upon  our  reserves 
in  order  to  pay  the  dividend  recommended,  to  the  extent 
of  £150,776,  as  against  £96,000  at  this  time  last  year.  These 
figures,  without  any  words  of  mine.  Justify  the  increase  of 
the  price  of  gas,  it  is  hoped,  as  a  temporary  measure  to 
meet  an  unexampled  and  distinctly  complex  emergency 
not   likely   to  prove  of   long   duration. 

Confidence  in  the  Future. 

After  what  I  have  said  upon  the  situation  as  to  freights 
and  the  consequent  price  of  coal,  it  will  be  seen  that  any 
anticipations  as  to  the  future  are  more  than  usually  diffi- 
cult. I  think,  however,  that  I  have  good  ground  for  my 
anticipation  that  the  balance  for  the  coming  half-year  wiU 
show  considerable  improvement  upon  that  under  considera- 
tion. The  output  of  gas  will  doubtless  be  less  for  the 
reasons  which  are  now  operating  and  will  continue  to 
operate,  and  I  cannot  hope  that  the  reduction  in  cost  of 
coal  will  be  equal  to  the  heavier  charge  for  freight.  On 
the  other  hand,  oil  will  show  a  saving,  residual  products — 
except,  jjerhaps,  tar — will  command  better  prices,  and  the 
increased  charge  for  gas,  as  compared  with  the  corre- 
sponding half-year,  should  add  over  £100,000  to  the 
revenue. 

The  financial  position  of  the  iCompany  is  a  strong  one. 
The  balance  of  unappiopriated  profit,  after  payment  of 
dividend,  is  £384,000,  and  we  have  in  various  funds  a 
rather  larger  amount  than  last  year  available  for  use  when 
needed.  Each  of  our  .separate  funds  has  grown  consider- 
ably in  recent  years,  while  the  amount  of  capital  invested 
has  been  reduced.  On  April  5  next  £148,000  of  Exchequer 
Bonds  will  be  redeemed,  and  this  amount  will  be  available 
as  cash   for  use  in  the  Company's  business.     Two  Bills  have 


Governmeet 
Embargo. 


"The  Treasury  authorities  have  given  notice  that  no  new"" 
public  issues  of  capital  in  the  United  Kingdom  may  be 
made  without  their  approval  since  it  is  felt  by  the  Govern- 
ment that  all  other  considerations  must  be  subordinated 
to  the  necessity  of  husbanding  the  financial  resources  of  the 
country  during  the  war,  with  a  view  to  its  prosecution." 
The  Times,  January  19th. 
"Issues  or  participations  in  issues  for  undertakings  carried 
on  or  to  be  carried  on  outside  the  British  Empire  shall 
not  be  allowed." — Extract  from  Treasury  cotulitions. 

The  importance  of  keeping  money  in 
this  country  cannot  now  be  exaggerated. 
The  stringent  regulations  imposed  by 
the  Treasury  merely  emphasize  what  the 
Dunlop  Rubber  Co.  has  preached  since  the 
beginning  of  the  war,  namely,  that  every 
foreign  tyre  bought  is  of  direct  assistance 
to  the  enemy,  inasmuch  as  it  is  a  blow 
aimed  at  the  industry  of  this  country. 

DUNLOP 

tyres   are   entirely  British,  and  provide  a 
livelihood  for  thousands  of  British  families. 

The  Dunlop  Rubber  Co.,  Ltd..  Founders  throughout  the  World 
of  the  Pneumatic  Tyre  Industry.  Aston  Cross,  Birmingham  ^ 
14  Rcent  St.  London,  S.W.    P.\R1S  :  4  Rue  du  Colonel  Moll. 
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been  printed  for  presentation  to  Parliament  this  session 
dealing  with  the  electric  supply  of  London.  One  is  pro- 
moted by  the  London  County  Council  and  the  other  by  the 
united  electric  light  companies  of  London,  and  each  contains 
provisions  which  it  will  be  the  duty  of  this  Company  to 
oppose.  The  two  Bills  are  antagonistic  and  may  prove 
mutually  destructive.  I  may  remind  you  that  the  Company's 
Act  of  1914  received  the  royal  assent  directly  after  our 
last  meeting,  and  that  since  the  opening  of  the  current  year 
the  testing  of  our  gas  for  illuminating  power  has  been  dis- 
continued and  is  replaced  by  the  more  reliable  calorific 
power  test,  whicli  corresponds  better  with  the  uses  to  which 
town  gas  is  applied.  I  now  propose  to  you  the  adoption  of 
the  accouiit.s  and  report,  except  only  the  clause  dealing  with 
the  dividend.  I  do  .so  with  confidence  in  our  future.  The 
conclusion  of  the  great  and  hateful,  but  necessary,  war  can- 
not, in  my  humble  opinion,  be  long  delayed,  and  it  should 
be  followed  speedily  by  normal — possibly  better — conditions. 
If  it  is  prolonged  we  will  continue  to  strain  every  nerve  to 
maintain  the  credit  of  the  Company  and  to  minimise  the 
inconvenience  to  the  community.  .Should  some  further  sacri- 
fices have  to  be  made,  we  will  all,  I  doubt  not,  submit  to 
them  cheerfully  in  order  that  tho  gi-eat  struggle  may  be 
fought  out  and  an  enduring  peace  secured.  To  this  end  we 
should  all  address  our  individual  and  our  collective  labour 
and  influence.  There  is  nothing  in  the  situation  to  shake 
our  confidence  in  gas  and  the  Company.  1  say  not  as  a 
matter  of  peroration,  but  in  sober  truth  capable  of  proof  by 
facts  and  figures,  that  whilst  our  difficulties  and  disappoint- 
ments are  temporary  and  accidental,  our  fijiancial  and  com- 
mercial strength  and  stability  are  permanent,  and  have  been 
husbanded,  developed,  and  extended  for  years  past,  so  that 
we  are  thoroughly  well  found  and  equipped  for  weathering 
the  stomi  that  assails  us  from  so  many  different  quarters  at 
once. 

Mr.  John  Miles  (Deputy-Governor)  .seconded  the  motion, 
which  was  carried  unanimously,  and  the  dividends  reconi 
mended  were  declared. 

The  retiring  directors  and  auditors  were  re-elected,  and 
a  resolution  was  passed  authorising  the  directors  to  disposer 
of  such  further  portions  of  the  Company's  property  as  arc 
not  now  required  for  the  purposes  of  the  undertaking. 

A  vote  of  thanks  to  the  Govei'iior.  directors,  and  .stafl' 
closed  the  proceedings. 


WILLIAM  M'LAREN,  SONS  AND  CO.,  LIMITED. 

The  si.xteciitii  urdiiuiry  general  meet  nig  uf  \Vm.  Jl'Laren, 
Sons  and  Company,  f.,imited,  (ilasgow,  was  held  in  the 
Merchants'  House,  Glasgow,  on  p'ebru.iry  5,  Mr.  James 
Jliller  presiding. 

The  Chairman  propo.sed  the  adoption  of  the  annual 
report,  which  showed  that  the  balance  brought  forward 
from  last  year  after  paying  auditors'  fees  was  £3.570. 
After  ch,arging  all  trade  expenses,  making  allowance  for 
depreciation  and  for  bad  and  doubtful  debts,  &c.,  the  profits 
amounted  to  £8,612,  making  the  total  available  £12,282. 
From  this  falls  to  be  deducted  the  dividend  on-  the  Prefer- 
ence .shares  for  the  half-year  ended  June  20  at  5  per  cent. 
per  annum,  £2,250,  leaving  a  surplus  of  £10,032,  which 
the  directors  recommend  should  be  applied  as  follows  : 
Dividend  on  Preference  .shares  for  half-year  ended  Decem- 
ber 20,  at  5  per  cent,  per  annum,  £2,250;  dividend  on  Ordi- 
nary shares  for  the  year  ended  December  20,  at  2^  per  cent. 
per  annum,  £1,750;  to  reserve  fund,  £3,000,  leaving  a 
balance  to  be  carried  forward  of  £3,032.  in  proposing  the 
adoption  of  the  report,  the  Chairman  said  he  would  like  to 
make  reference  to  the  loss  the  firm,  and  especially  the 
board,  had  sustained  through  tho  death  of  Mr.  W.  U,.  H. 
Podmore,  for  more  than  forty  years  representative  of  the 
firm  in  Liverpool.  Mr.  Podmore's  son  had  succeeded  him 
at  Liverpool,  and  they  believed  he  would  follow  in  the 
footsteps  of  his  worthy  father.  They  had  hoped  that  last 
year  they  would  have  a  satisfactory  year's  trading,  and 
these  hopes  were  partly  based  on  the"  fact  of  having  started 
new  fancy  departments.  The  departments  were  all  ready 
for  autumn  and  winter  trade,  when  war  was  declared.  This 
for  a  time  destroyed  business,  and  the  months  of  August 
and  September  and  part  of  October  were  sad  and  dreary 
in  business.  Towards  the  end  of  the  year,  however,  things 
improved,  .ind  with  a.ssistance  received  from  Government 
orders,  together  with  revival  of  home  trade,  sale.s  for  the 
past  six  months  exceeded  those  of  previ(nis  yeai's.  They 
must  look  forward  to  troublesome  times  till  "the  War  was 
over,  as  goods  of  all  kinds  wyuld  be  dilHcult  to  get.  'J'hey 
therefore  thought  it  desirable,  instead  of  paying,  as  they 
conid  easily  have  dotir,  an  increa.sed  dividend  on  Ordinary 
shares,  to  place  a  larger  amount  to  the  credit  of  reserve 
fund,   and   so   .strengthen   their   position. 

Mr.  R.  B.  M'Laren  seconded  tho  resolution,  which  was 
approved. 

BOURNEMOITII     ASn      PoOI.E      Ki.ECTIlICITy      SlU'IT.Y      Co  — 

Final    dividend    on    Ordinary    at    rate   of    9    per  cent,    per 
i;nnuin,  less  lax,  m.aking  7  per  cent,  for  the  year. 

.Mercantile  Investmknt  and  General  Trust  Company — 
Dividend  at  the  rate  of  5  per  cent,  per  anunni  on  Ordinarv 
making  6  per  cent,  for  the  year.  '    '  ' 


RAND    GOLD    OUTPUT. 

Lnipaard's  Vlei  Estate Issued  capital,  £472,012; 

£88,000  of  Five-and-a-Half  per  Cent.  Debentures. 
60  stamps,  five  tube  mills.  Capacity  of  plant  since 
June  1914,  21,000  tons  a  month.  Miscellaneous 
revenue,  averaging  £950  per  month,  not  included 
below. 

fear  ends  Tons   Sort-^Revenue^  ^Bxpenses^      ^Proflt->       Price 

June  30  Stps.  Milleil.  ing,  Amt.  Perton  Amt.  Perton  Amt.Perton  endof 
%       £  e  e  Period 

1912-13  60  196,780  21*207.109  21/0  181,204  18/5  25,905  2  7  8/3 
1913-14     60    194,980    —    217,720    22/3    189,643    19/5      28,077        2/10    9/9 

1914-15. 
Sept.  qr.  60  56,281  25.S  58,765  20/10  51,061  18/1  7,704  23  — 
Oct....  60  19.203  24}  20,2W  21/1  16.733  17/6  3,507  3/7  — 
Nov....  60  17,182  24;  17,742  20/8  15,466  18/0  2,276  2/8  — 
Dec...  60  17,902  —  18,203  20/4  15,931  17;9  2,277  2/7  — 
Proceeiis  from  accumulated  slimes  included. 


Diviclemls 


-1908,  June,  5  ;  November,  5  per  cent. 
1909,  Jane,  5  per  cent.     Nil  since. 


Main     Reef     West.— Capital,    £491,188,    in  £\ 

shares;     f2,5G,2'2.'j   Six  per    Cent.    Debentures.  120 

stamps,  three  tube  mills;  capacity,  25,000  toni 
monthly. 

Jearends          Tons    Sort- ..-Hevenue-v   ^Bxpenses--,  ,-Proflt-v     Price 

June  30  Stps.    Milled    ing  Amt.  Per  ton  Amt.  Per  ton  Amt.  Per  ton  end  of 

%          e                     e  e             Period 

1913-14...91av.    212,981    —    303,104    28/5    246,468    23/1  86,636    5/4       Vj 

1914-16. 

Sept,  qr.  100         66,100      9      79,733    24/1      66,975    20/3  12,758    3/10     — 

Oct.  ...  140         23,000     -9J       —         —           —       —  3,860    3/4        — 

Nov....   —              _       _       _         _           _       _  4,180     —       — 

Dec. ...  —            —       _       _         _          -_       _  4,066     —       — 

Dividends — 1912,  June,  7^;  Dec,  5  per  cent.;  nil  since. 

Simmer   and  Jaclc.—  £3,000,000,   in  £1   shares; 

320  stamps  and  seven  tube  mills.  Mining  results  are 
given  below,  and  rental  revenue,  estimated  at  £2,000 
a  month,  has  to  be  added  to  profits. 

rear  ends         Tons  Sort-  ^Revenue-^      ^Expenses^    ^Proflt^     Price 
Jane  30  Stps.  Milled  ing.   Amt.  Per  ton  Amt.  Per  ton  Amt.  Per  ton  end  of 
%        £  £  £  Period 

1912-13.. .320        912,200   Ij     976,100    21/5    506,246    11/1    469.854  10/4      i 

[Plus  £38,075  additional  rental  and  interest  revenue  for  1912-13.] 
1913-14    320      769,600    2}    799,729    20/9    456,677    U/U    343,052  8/10    J| 

1914-15. 
Sept.  qr.  320       186,100    2i   193,593    20/9     115,973    12/5       77,620  8/4     — 
Oct.  ...    320       77.100    2       80,095    20/9      44,699    11/3       35,396    9A    — 
Nov....    320        70,100    —     77,278    22/3    '   41,214    11/9        36,064  10/3    — 
Dec. ...    —         65,700    _       _         _  _        _         36,124  10/11  — 

Gold  reserve  :  Oct.,  2,900  oz. 

Dividends— 1913,  June,  7J ;  Dec.  ej  per  cent. 
1914,  June,  5;  Dec,  5  per  cent. 

Simmer  Deep. —Capital  issued,  £1,650,000  in  £1 
shares.  There  are  £604,400  of  Five-and-a-Half  per 
Cent,  First  and  £262,500  of  Five  per  Cent.  Second 
Debentures.     Nine  tube  mills. 


fear  to 
Deo.  31 

1913  ... 
1914. 
Mar.  qr. 
Juneqr, 
Sept.qr. 
Oct.  ... 
Nov. ... 
Dec.  ... 

12  mos. 


Tons    Sort-  ^Revenue^    .^Bxpenses-^     ^.-Profit^    Price 
Stps.  Milled    ing  Amt.   Perton  Amt.  Perton.  Amt.  Per  ton  end  of 
%  £  £  £  Period 

ie9av.  7C9,900    3J    578,364    16/3    623,654    14/9    54,710    1/6    2/3 

180       160,400    1      120,851    15'0      112.025    13/11  8.826      1/1    2/0 


148,600  I  126,296  17/0       115,749    16'7  10,547 

161,700  H  144,821  17/11     123,195    16/0  15,623 

57,600  3J  50,212  17/6 

66,400  —  48,284  17/1 

£8,400  _         —  _ 


1/6  1/6 

1/11  - 

46,209    16/1    4,003      1/5  — 

44,180    15/8    4,104      1/5  — 

—        —     5,000     —  — 


643,000     —  -         —  —         —   48,106      1/6     - 

Gold  reserve  :  Oct.,  907  ;  Nov.,  1,810  ;  Dec,  2,238  oi. 

Transvaal  G.  M.  Estates.— £604,225  in  £1  shares; 
£105, .'J64  ol  Debentures.    Three  tube  mills. 

rear  ends  Tons  ^Kevenne-v  ^Kxpeiisos^^      ,.,  Profit~v         Pf'W 

Mar,  31    Stps.  Milled  Amt.Perton  Amt.  Per  ton  Amt.  Per  ton  endof 

e  £  £  PerlCKt 

1913-14  ...  75  166,410  474,949    67/1  189,693    22/10  285,256    34/3       2J 

1914-15. 

June  qr. ..  75       43,475  117,2)9  53/10       49,904    22/11  67,345    30/11       1} 

Sept.  qr.    76       44,920  109,351  48/8         60,017    22/3    59,334    26/5        — 
Oct.     .,.    75       15,225      40,811  53/7  16,650    21/10  24.161    31/9       — 

Nov.    ...    75       14,716     36.569  49,8  15.280    20/9    21,279    28/11       — 

Dec.    ...    75       12,440     29,394  47/3  15,332    24/8    14,062    22/7        — 

Dividends-  1913,  March  20;  Sept,,  20  per  cent. 
1914.  March,  17J  ;  Sept.,  17^  per  cent. 

On  December  28  it  was  advised  that  "  Kecent  ex- 
ceptional rains  have  damaged  tramway  lines  and 
caused  some  adits  fall  in.  ilonlhly  toiimige  and  profit 
will  be   materially  reduced." 
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Rose     Deep.— Capital,  £700,000,  in  £1  shares,  all 
issued.     Seven  tube  mills. 

rear  to  Tons   Sort-  ^Revenue-^  ^Bxpensea.^  , — Profit — ^    Price 

Deo.  31  Stps.  Milled  ing    Aint.  Perton   Amt.Perton  Amt.  Pertoo   end  of 
%  £  £  £  Period 

123  1,007,355  26/2    641,344    16/9    366,011      9/5       21 


1913  ...  300  768,070 

1914. 

Mar.  qr.  300  193,322 
Juneqr..TOO  193,700 
Sept.qr.30O173,6J0 
Oct.  ...  300  61,200 
Nov. ...  300  58,400 
Dec...  300    55.000 


13J  230,409  23/10  160,478  16/7 

15  242,739  25/0    162,032  16,8 
15J  208,654  23/10  144,773  16/7 

16  73,620  24/0      49,857  16/3 
15  72,911  24/11    47,030  1'  /I 

—  67,643  24/6      46,392  16/9 


69,931 

7/3     2i 

80,707 

8/4      2^s 

6i,88i 

7/3       — 

23.763 

7/9       — 

2f,881 

8,10    — 

21,251 

7,'9      — 

12  mos.  300  735,122     —      895,976     24/;    610,562    16/7    285,414      7/9      — 
Dividends— 1913,  June,  25  ;  Dec,  \1\  per  cent. 
1914,  June,  20;  Dec,  15  per  cent. 

Unified   Main    Reef.  —  .£250,000,   in   £1    shares. 
Tube-mill  plant  has  been  erected. 

Vear  to             Tons    Sort-  ^Revenue-^  ^Kxpenses^      ^Proflt-^      Pric 

Dec.31   Stps. Milled  ing    Amt.Perton  Amt.  Per  ton  Amt.  Perton  end  i.f 

%        £  £                       S.                Period 

1913   ...    60    147,390    16i   189,798  25/7  131,220 

1914. 

37.200    151    43,413  2V4  28,304 

38,100    143    42,879  22  5  27,212 

41,883  20/11  26,822 

13,997  20,5  8,779 


Village    Deep — £1,060,671,    in    £1    shares.     180 
stamps;  seven  tube  mills. 

nl''"^'?^.       JS?\  ®.°""  -Revenue-,    ^Bxpenses-.    -Profit-^       Price 
ueo.31  Stps.  Milled    Ing    Amt.  Per  ton  Amt.  Per  ton   Amt.  Per  ton  end  of 


£ 


-  -.  »  Period 

i,688    29/10  551,578    20/7    247,110    9/3      i; 


1913  ...    180  535,300  12i 

1914. 

Mar.qr.  180  137,100  11  190,067  27,  S  132,160  19/3  57,907  8/5  l; 

Juneqr.  180  154,600  12)  217.90T  23  2  129,649  16/9  88.258  11/5  2 

Scpt.rir.  180  156,500  lOJ  219.472  28/0  136,134  17  4  83,338  10/8  — 

Oct.   ...  180  53,000  9\  70,795  26/3  45,970  17/4  24,825      9/4  — 

Nov.  ...  180  49,300  ICi  71,198  28/10  43,345  17/7  27,853  11/3  — 

Doc.  ...  180  50,954  —  69,953  27/5  43,326  17/0  26,632  10/5  — 


IRO    601,454     —    839,397    £7/10  530,584    17/7    308,813    10,'3    — 
Dividen<l.s— 1913,  June,  10;  Dec,  5  per  cent. 

1914,  June,  10  ;  Dec,  llj  per  cent. 


Mar.  qr.  60 

June  qr.  60 

Sept.  qr.  60 

Oct.    ...  60 

Nov.  ...  — 

Dec.  ...  — 


40,030    16 

13,510    16 

—       14 


17/7 

58,578 

8/0 

15/3 

15,109 

8/1 

14/3 

15,667 

3/2 

13/4 

15,061 

7/7 

12/11 

6,218 

7,6 

— 

6,918 

— 

— 

5,273 

— 

Dividends — 1913,  June,  10;  Dec,  10  per  cent. 
1914,  June,  10 ;  Dec.,  10  per  cent. 

Van  Ryn.— £500,000,    in   £1    shares.       BatterieL 
180  stamps.     Six  tube  mills. 

Yearto  Tons    Sort-  ^Revenue^  ^Expenses-^    ^Profit-^       Prict 

June  30   Stpa.  Milled    ing    Amt.  Per  ton  Amt.  Perton  Amt.  Perton  end  of 
%         £  £  £  Perio.) 

637,783    27/11    364,t69    16/0  272.<il9    11/11    3} 
630,129    26/10    351,143    16,0  258,986    10/10    H 


1912-13  135a' 
1913-14  133a 

1914-16. 
Sept.  qr.  140 
Oct.   ...  140 
Nov.  ...  140 
Dec.  ...   — 


,  456,910    8 
,  439,900    8,; 


115  650    8      149,358     25,10     82,934    14/4    66,374    11/6 

39,410    8J      49,777     26/3      28,015    14/4    21,762    10/11 

37,400    85      47,670     25,6      25,847    13/11  21,823    11,7 

—         —        —        —  —  —         —     21,046      — 

Dividends— 1913.  June,  25;  D»''.,  22J  per  cent. 
1914.  Jnne,  22.;  ;  Dec,  9:?},  per  npnt. 


Australian  Bank  of  Comjierck.— Dividend  ;it  the  rate 
lit'  3  per  cent,  per  ,annum,  and  can-y  forward  £3,245. 

iiuLLOCH.  Lade  and  Co.— Interim  dividend  on  Ordinary 
at  the  rate  of  5  per  cent,  per  annum,  less  ta,x. 

Guest.  Keen  and  Nettlefolds.— Interim  dividend  at  the 
rate  of  10  ))er  cent,  per  annum  on  Ordinary,  ta,\  free. 

Knowles  (Andrew)  and  Sons.— Further  dividend  of 
1;^  per  cent.,  making  4  per  cent,  for  year. 

Eead  Brothers.— Dividend  at  the  rate  of  12  pel-  cent. 
per  annum  on  Ordinary  shares,  making  a  total  distribution 
of  10  per  cent,  for  the  year. 

RoSARio  Nitrate  Co.mpanv. — Interim  dividend,  tax  free, 
of  7-^-  per  cent. 

South  London  Electric  Supply  Corpor.\tion.— Dividend 
on  Ordmai-j-  eha-res  for  year  at  the  rate  of  5  per  cent,  per 
annum. 

Sun  Life  Assurance  Company  of  Canada.— This  Com- 
pany, notwithstanding  the  unsettled  conditions  due  to  the 
world  war,  is  able  to  report  another  remarkable  year's  pro- 
,nress.  The  new  life  business  completed  and  paid  for  durin" 
1914  amounted  to  £6,609,727.  The  income,  including 
£514,991  consideration  money  for  aniuuties,  totalled 
£3.174,070.  The  handsome  addition  of  £1,642,284  was  made 
to  tlie  funds,  which  now  amount  to  £12,862,222.  The  total 
assurances  in  force  are  £44,856.129.  Over  90  per  cent,  of 
the  year's  annuity  busijiess  was  transacted  in  the  United 
Kin;,'dom. 


LIVERPOOL  COURIER 


The  newspaper  of  the  business  man  of 
Lancashire  and  Cheshire.  No  business 
house  of  any  standing  is  -without  it. 

The  organ  of  the  ■wealthy  classes  of 
the  North'Western  Counties  and  of 
North  Wales.  Its  influence  is  wide 
and  far  reaching. 

It  is  the  best  provincial  medium 
for  all  classes  of  financial 
advertising.  Investors  in  a  wide 
area  can  only  be  thoroughly  reached 
through  its  columns. 


An  application  to  the  London  Manager, 

8i  Fleet  Street,  E.C.,  will  bring  details 

of  Charges.      Private  wire  to  Liverpool 

is  open  day  and  night. 


The  Liverpool  Courier 


CASTLE 


Foi'   sailings   and 
apply  to  the  Head 
Street,  London. 
Thos.  Cook  .V  Son 


South  and 
East  Africa 

ROYAL  MAIL 
ROUTE, 

The  Gape, 

Natal, 
Transvaal, 

Rhodesia, 
East  African 

Ports, 
IHauritius, 

etc. 
other    information 
Office,  3  Fenchureh 
West-end    Agency : 
125  Pall  Mall,  S.W. 


F»ERRY'S 

TRADE  PROTECTION  OFFICES 

(Established    1770), 

Bu.sh  Lane  House,  Bush  Lane,  Cannon   St., 
LONDON. 

Slacui  Inquiries  made  as  to  the  position  and   Handing 
0}  Traders  and  others. 

PERRYS  GAZETTE  &   LIST  OF  CREDITORS 

are  published  Weekly,  and  are  valuable  to 
everyone  in  business. 

Debts  recovered  and  paid  over  promptly. 

Particular  attention  is  called  to  the  fact  tbat  this 
is  the  only  Trade  Protection  Society  that  possesses  at 
its  offices  in  London  Registers  containing  fall  Bank- 
ruptcy and  other  Registered  In  ormation,  togethe: 


TEBM.^  from  £1  Is.  upwards,  according  to  require- 
ments. PROSPECTUS  and  further  particulars  ou 
application. 
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THE     STATIST. 


[February  G,   1915. 


DEEP,     LIMITED. 

Trni,s:nwl.) 


VILLAGE 
(Incorpornted 

DIVIDEND    No.    13. 

Holders  of  Shiiro  WnrrnnU  to  Bcaror  arc 
informed  thiit  thoy  will  r<-ccMvc  payment,  on 
or  after  Tuesdiiv.  23rd  Kohrunry,  1915,  of 
Dividend  No.  13  (IH  per  cent.,  i.e.  2s.  id.  per 
share),  after  snrrender  of  Coupon  No.  13,  nt 
the  London  Oflice  of  the  Compiiny.  No.  1  London 
Wall  Bnilding-s.  B.C..  or  to  the  Credit  Mobilier 
Kranfais,  30  and  32  Rue  Taitlmiit.   Pans. 

Coupons  belnngins:  to  holders  re.sulent  m  the 
Tnited  Kinffdom  will  be  sub.icet  to  deduction 
of  English  income  tax  at  the  rate  of  2«.  Ofd. 
in   the  pound. 

.\1I  Coupons  presented  at  the  Cri'dit  Mobiber 
Franpais.  Varis.  as  well  as  any  presented  at 
the  London  Office  for  account  of  holders  resi- 
dent in  France  will  be  subject  to  .1  deduction 
of  1.S-.  lOrf.  in  the  ponnd  on  account  of  French 
transfer  dutv    and    French   income    tax. 

Coupons  must  he  left  four  clear  days  for 
examination,  at  either  of  the  offices  mentioned 
above,  and  may  be  lode-ed  anv  day  (Saturdays 
excepted)  between  the  hours  of  11   and  2. 

Listing  forms  may  be  had  on   application. 
Bv  Order  of  the  Board, 

A.   MOIE, 

London  Secretary. 

Dividend  Warrants  will  be  posted  to  regis- 
tei-,.d  shareholders  on  22nd    February. 

London  Office — 
No    1  London  W.all  Buildings,  E.G., 
4th    February,   1915. 


MODDEEFONTEIN    B-  GOLD 
MINES,    LIMITED. 
(Incnrimmted  in  the  TriniisviKil.) 

DIVIDEND  No.  5. 
Holders  of  Share  Warrants  to  Bearer  arc 
informed  that  they  will  teceive  payment,  on 
or  after  Tuesday,  23rd  February,  1916,  of 
Dividend  No.  5  (30  per  cent.,  i.e.  bs.  per 
share),  after  surrender  of  Coupon  No.  5,  at 
the  London  Office  of  the  Company,  No.  1  London 
Wall  Buildings,  E.C.,  or  to  the  Cri'dit  Mobilier 
Krane.iis.   30   and  32  Rue  Taitbout,   Paris. 

Coupons  belonging  to  holders  resident  in  the 
I'nited  Kingdom  will  be  subject  to  deduction 
of  English  income  tax  at  the  rate  of  28.  Oid. 
in   the  pound. 

All  Coupons  presented  at  the  Ori!dit  Mobilier 
Franpais.  Paris,  as  well  as  any  presented  at 
the  London  Office  for  account  of  holders  resi- 
dent in  France,  will  be  subject  to  a  deduction 
of  Is.  lOd.  in  the  pound  on  account  of  French 
transfer  duty  and   French  income  tax. 

Coupons    must    be    left    four    clear    days    for 
examination,  at  either    of  the  offices  mentioned 
above,   and    mav  be    lodged    auv  day    (Saturdays 
excepted)  between  the  hours  of  11  and  2. 
Listing   forms  m.ay  be  had  on   application. 
Bv  Order  of  the  Board, 

A.   MOIR. 

London  .Secretary, 
will    be    posted    to    rogis- 
22nd   February. 


Dividend    Warran 
terod  shareholders 
London  Office- 
No.   1  London  Wall  Building 
Ith    February,   1915. 


E.C, 


G 


ELDENHUIS 

LIMITED. 
(Incorporated  in  the  Tr 


DEEP, 


insvaal.) 


DIVIDEND  No.  30. 

Holders  of  Share  Warrants  to  Bearer  arc 
informed  that  thev  wTU  receive  payment,  on 
or  after  Tueadav.  23rd  Februarv,  1915,  of 
Dividend  No.  30  (10  per  cent.,  i.e.  in.  per 
share),  after  surrender  of  Coupon  No.  30,  at 
the  London  Office  of  the  Company,  No.  1  London 
Wall  Buildings,  E.C.  or  to  the  Criidit  Mobilier 
Franpais,   30  and  32  Rue  Taitbout,   Paris. 

Coupons  belonging  to  holders  resident  in  the 
Tnited  Kingdom  will  be  subject  to  deduction 
of  English  jneonie  tax  at  the  rate  of  2«.  Old. 
in    the   pound. 

All  Coupons  presented  at  the  Cr(rdit  Mobilier 
Franeais,  Paris,  as  well  as  any  presented  at 
the  London  Office  for  account  of  holders  resi- 
dent  in  France,  will  be  subject  to  a  deduction 
of  1».  10f7.  in  the  pound  on'  account  of  Freneh 
transfer  dutv   and    French  income   tax. 

Coupons  must  be  left  four  clear  davs  for 
evaniination.  at  either  of  the  offices  mentioned 
above,  and  mav  be  lodged  any  day  (Saturdays 
excepted)  between  the  hours  of  11  and  2. 

Listing   forms  may  bo  had  on   application. 
By  Order  of  tho  Board, 

A.   MOIR, 

London  Secretary. 

nividend  Warrants  will  bo  posted  to  regis- 
tered shareholders  on  22nd    February. 

London  Office— 
No,   1  I.,ondon  Wall  Buildings,  E.O., 
Ith    Fobrnnr.T,  1915.  • 


Wesleyan  A  General  Assnrance  Society. 

E.<I'AI;IJ,~IIHI)  IHIl.       INCOlU'iiRATEl)  )9H. 
Chief    (imees     ...  Ill  UMI  N(i  HAM. 

London  Ilnnch  Olli.ei  : 
HaI/TON  House,  20-23  Hoi.noRH,  B.O. 
Accumulated  Funds  R\cccd     |     Claims  Paid  Exceed 
£2,000,000.  I      £7,000,000. 

Annual  Valuation  and  Distribution  of  FroHts, 
Copiel   of    tho    Annual    and    Valuation    Rcportu, 
Prospectuses,  with  revised  Kiite.s  of  Premiums,  &C,,  ou 
•ppllcation.  A    L.   HUNT, 

General  Mftnogcr. 


D 


UEBAN       EOODEPOOET 

DEEP.   LIMITED. 
{Incorpuralcd  in    the   Truiisiiwl.) 

DIVIDEND  No.  10. 
Holders  of  Share  Warrants  to  Bearer  arc 
informed  that  they  will  receive  1«,V'"<'"^  "" 
or  after  Tuesday,  23rd  February,  1915.  ot 
Dividend  No.  10  (33-  per  cent.,  i.e  9(/.  per 
share),  after  surrender  of  Coupon  No.  10.  at 
the  London  Office  of  the  Company,  No.  1  London 
Wall  Buildings,    E.C. 

Coupons  belonging  to  holders  resident  in  the 
United  Kingdom  will  be  subject  to  deduction 
of  English  income  tax  at  the  rate  of  2s.  Id. 
in  the  pound. 

Coupons    must    be    left    four    clear    days    for 
examination,  and  mav  be  lodged  any  day  (SatJir- 
days  excepted)  between  the  hours  of  11  and  2. 
Listing    f.iriiis   may  be  had  on    application. 
Bv  Order  of  the  Board, 

A.    MOIR, 

London  .Secretary. 
Dividend    Warrants    will    be.    posted    to    regis- 
tered shareholders  on  22nd   February. 
London  Office- 
No.  1  London  Wall  Buildings,  B.C., 
1th    February,   1915. 


/^EOWN      MINES,     LIMITED. 

VJ       (Iiirnrpi)rated  in  the  Tmnsvanl.) 

DIVIDEND   No.  27. 

Holders  of  Share  Warrants  to  Bearer  are 
informed  that  thcv  will  receive  payment,  on 
or  after  Tuesdav,  23rd  February,  1915,  of 
Dividend  No.  27  (30  per  cent.,  i.e.  is.  per  10s. 
share),  after  surrender  of  Coupon  No.  27,  at 
the  London  Office  of  the  Company,  No.  1  London 
Wall  Buildings.  E.G..  or  to  the  Credit  Mobilier 
Frantiais,    30    and   32  Rue   Taitbout,    Paris. 

Coupons  belonging  to  holders  resident  in  the 
Uaited  Kingdom  will  be  subject  to  deduction 
of  English  income  tax  at  the  rate  of  2s.  55d. 
in   the  ponnd. 

All  Coupons  presented  at  the  Credit  Mobilier 
Franeais.  Paris,  as  well  as  any  presented  at 
the  London  Office  for  account  of  holders  resi- 
dent in  France,  will  be  subject  to  a  deduction 
of  Is-  lOrf.  in  tho  pound  on  account  of  French 
transfer  duty   and   French  income   tax. 

Coupons  must  be  left  four  clear  days  for 
examinatio-n.  at  either  of  the  offices  mentioned 
above,  and  may  be  lodged  any  day  (Saturdays 
excepted)  between  the  hours  of  11   and  2. 

Listing  forms  may  be  had  on   application. 
By  Order  of  the  Board, 

A.  MOIR. 

London  Secretary. 

Dividend  Warrants  will  be  posted  to  regis- 
tered sliareholders  on  22nd   February. 

London  Office- 
No.   1   London  Wall  Buildings,  E.C. 
1th    February,    1915.       - 


E 


AND      MINES, 

(Jncorpnrated  in  the  Tr 


LIMITED. 

al.) 


DIVIDEND    No.    23. 

Holders  of  Share  Warrants  to  Bearer  are 
informed  that  they  will  receive  payment,  on 
or  after  Tuesdav',  23rd  February,  1915.  of 
Diviilend  No.  23  (90  per  cent.,  i.e.  4«.  6rf.  per  5s. 
share),  after  surrender  of  Coupon  No.  23.  at 
tlie  London  Office  of  the  c.oii.anv,  N,.  1  London 
Wall  Buildings,  E.C.,  "i  i-  H"  i  ,-M  Mobili.r 
Franeais,    30    and  32   Hn.      I     ii'    n'      r  -ns. 

Coupons  belonging  ).i  ill  i  i  iimt  in  the 
Tnited  Kingdom  will  I,.  .,i,l,,,  .1,  1,,.  drduction 
of  English  income  tax  at  the  rate  of  2«.  2  ,',<'. 
in   the  pound. 

All  Coupons  presented  at  the  Credit  Mobilier 
Franpais,  Paris,  as  well  as  any  presented  at 
tho  tiondon  Office  for  account  of  holders  rrsi- 
diMlt  in  Eriince,  will  be  aubjcot  to  a  deduction 
of  Is.  10(/.  in  tho  pound  on  account  of  Freiii'h 
transfer  dutv   and   Fl-ench  income   tax. 

Coupons     iiiust    be    left    four    oleai 


inati' 


at  eithc 


the 


offic 


nd    mav  be  lodged   anv  day   fSaturda 
ceptcd)  between  the  hours  oV  11   and  2. 
Listing   forms  may  be  had  on   application. 
By  Order  of  tho  Board, 

A.  MOIR, 

London  Seoretary. 
Dividend    Warrants    will   be    posted    to   reg 
rod  shareholders  on  22ik1   February. 
London  Office- 
No.   1   London  Wall  Buildings,  E.C. 
1th    February,   1915. 


COCKERELUS 
COALS. 

RICKETT,  COCKERELL  &  CO.  LTD. 
40  TRINITY  SQUARE,   K.C.    i 

Teleirims :  Tclcpbone  No. : 

■  "WALLSEND  LONDON."  AVtNUh  3230(5  Uuee). 


E 


OSE      DEEP,     LIMITED. 

ilnrnrporalcd  in  the  Tranrranl.) 

DIVIDEND   No.  27. 

Holders  of  Share  Warrants  to  Bearer  are 
informed  that  thev  will  receive  payment,  on 
or  after  Tuesday,  23rd  February,  1915,  of 
Dividend  No.  27  (15  per  cent.,  i.e.  ie.  per 
share),  after  surrender  of  Coupon  No.  27,  at 
the  London  Office  of  the  Company.  No.  1  London 
Wall  Buildings,  E.C,  or  to  tho  CriSdit  Mobilier 
Franpais,   30   and  32  Rue  Taitbout,   Paris. 

Coupons  belonging  to  holders  resident  in  tho 
United  Kingdom  will  be  subject  to  deduction 
of  English  income  tax  at  the  rate  of  2s.  2j(!. 
in   tho  pound. 

All  Coupons  presented  at  the  Credit  Mobilier 
Franpais,  Paris,  as  well  as  any  presented  .at 
the  London  Office  for  account  of  holders  resi- 
dent in  France,  will  be  subject  to  a  deduction 
of  Is.  lOrf.  in  the  pound  on  account  of  French 
transfer  duty   and    Freneh  income   tax. 

Coupons  must  be  left  four  clear  days  for 
examination,  at  either  of  the  offices  mentioned 
above,  and  may  be  lodged  any  day  (Saturdays 
excepted)  between  the  hours  of  11  and  2. 

Listing  forms  may  be  had  on   application. 
By  Order  of  the  Board, 

A.   MOIR, 

London  Seoretary. 

Dividend  W.arrants  will  be  posted  to  regis. 
tered  shareholders  on  22nd    February. 

London  Office- 
No.   1   London  Wall  Buildings,  E.G., 
1th    February,   1915. 


0 


ITY      DEEP, 

(Incorpornted 


the  r 


LIMITED 


DITIDRND  No.  5. 
Hnldcrs  of  Share  Wnrrunts  to  Bf'nrfr  arp 
informed  tliat  thev  will  rrc-ivc  paymoiit,  on 
or  after  Tuesday.  23rd  February,  1915,  of 
dividend  No.  5  (12J  per  cent.,  i.e.  2s.  bd.  per 
share),  after  surrender  of  t'oupon.  No.  5,  at 
the  London  OfiRce  of  the  Companr,  No.  1  London 
Wall  Buildings,  E.C.  or  to  the  Credit  Mobilier 
Frangais,   30  and  32  Rue  Taitbout.   Paris. 

Coupons  belonging^  to  holders  resident  in  the 
TTnited  Kingdom  will  bo  subject  to  dednotion 
of  English  income  tsix  !it  the  rate  of  2«.  OJrf. 
in  the  pound. 

All  Coupons  presented  nt  the  Credit  Mobilier 
Franeais,  Paris,  as  well  as  any  presented  at 
the  London  Ofl&ce  for  account  of  holders  resi- 
dent in  France,  will  be  subject  to  a  deduction 
of  Is.  lOd.  in  the  pound  on  account  of  Frenc^ 
transfer  duty  and   French  income  tax. 

Coupons    must    be    left    four    clear    day.«i    for 
examinatfon,  at  either    of  tho  offices  mentioned 
above,  and   may  be   lodged   anv  day   (Saturdays 
excepted)  between  the  hours  of  11  and  2. 
Listing   forms  ma-y  be  had  on  application. 
By  Order  of  tho  Board, 

A.   MOIR. 

London  Secretary. 
Dividend    Warrants    will    be    posted    to   regis- 
tered shareholders  on  22nd    February. 
London  Office — 
No.   1   London  Wall  Buildings,  E.C, 
4th    February,   1915. 


NATIONAL  TRUST  COMPANY, 

LTD. 

HEAD  OFFICE:  TOKONTO.  CANADA. 

im.VNCHES  : 

Montreal,  Winnipo^i,  HeiiUeL,  SiLBkatoon.  Edniontoa. 

Paid-up  Capital    -       $1,500,000. 
Reserve    Fund         -       $1,500,000. 

Acts  as  Executor  and  Trustee-Money 
loaned  for  clients  and  corporations  on 
selected  First  IWortgases  on  Farms  and 
on  approved  City  properties— Exceptional 
facllilles  offered  for  Investing  Brlllsn 
Capital  Also  guaranteed  Trust  Invest- 
ments. 

Oorrospondenco    Invited. 

28  Bishopsgnte,  A.  L.  NHNNS, 

Loudon,  E.O.        London  Representative. 
Befarencofl :—  ^  „ 

Bank  ol  Scotland.    Canadian  Bank  ol  Commcreo. 


B.I. 


REGULAR    SERVICES 


TO 


EGYPT,     CEYLON,      INDIA,     PEBSIAN 

GULF,    EAST     AFRICA,     MAURITIUS, 

BUBMAH,    STRAITS,     CHINA,    JAPAN 

AND     AUSTRALIA. 

WELL-APPOINTED    STEAMERS. 

For  further  information  please  apply:— 
GRAY,  DAWES  &  Co.,  23  Great  Winchester 
Street  E.G.,  and  16  Northumberland  Avenue, 
WC-  or  GELLATLY,  UANKEY  *  Co_ 
Dock  House,  Billitcr  St.oet,  E.G..  and  62 
Pall  Mall,  S.W. 


February  0,   1915.] 


THE     STATIST. 


THE  CANADIAN  BANK  OF  COMMERCE 


HEAD    OFFICE-TORONTO 


Sir   EDMUND  WALKER,  C.V.O.,   LL.D.,   D.C.L.,   President 
ALEXANDER  LAIRD    Genera,  Manager.  JOHN  A.RD,  Assistant  Gener 

AUTHORISED    CAPITAL:   525,000,000  (£5.136.986) 
PAID-UP  CAPITAL :  M5.000.000  (£3.082,192).  RESERVE  FUND  :  513,500.000  (£2.773,972). 


al  Managrer. 


**  "'i^'^n^/X.  i-ONDON  OFFICE :  ^^Lom^rd   Street,    E.G.     *  R  ph.pps, 

ino-hniit  this  nrtmtnirtn  rtf  r-rt-^j^ 1  :_  r-^     , -  Assistant  Manager 


ih.  B..1. 1...  ...,i„,...i  Mii.i..  f.r  ..„au..i„,  .  ,„„„  „„„„,  ,„„„„,  „„^  ,„  _„_  ^;««;^  j^^^.^^ 


San  Francisco* 


STATEMENT  OF  THE  RESULT^F^HEBUSINESS^F^HEjANKfor^^heYear  ending  November  30.  1914. 


Balance  at  credit  of  Profit  aud  Loss  Account,  brought  forward 
from  last  year £79  013 

Net  profits  for  the  year  eodiog  November  30.  after  providing 
for  sU  bad  and  doubtful  debts       548  267 


Tbii 


5  been  appropriated  as  follows  ■  - 
aut^m  *"'^-'°^'  '°^'  ""•  ""'*  ">■  ^»  Ten  per  cent,  per 

Bonus  of  One  per  centV'payabie  .Tunc  1    .'.V        Z        ]"       ;;•  ■^^;821  18  4 

I  TraUerrrf  t<;  Pension  Fond  (annuarcol'tribmiou) Ififlg  ^7  9 

i-ubscription  to  Canadian  Patriotic  Fund...        ...';.       "■  10  273  19  5 

!.         .     the  I-'.-madian  Red  Cross  Society  I'n??    o  n 

Balance  carried  forward       ...        \__        ^       ;;;  229,677    7  8 


£627,280    2    6 


LIABILITIES. 
Notes  of  the  Bank  in  circulation 
Deposits  not  lieariDg  interest    ...        ...     £8.556.5)3  12 

Deposits    bearing   interest,   including 
interest  accrued  to  date         


GENERAL  STATEMENTTsoth  November,  7914. 


Balances  due  to  other  Banks  in  Canada 
Balances   due   to   Banks   and    Bankin 

elsewhere  than  in  Canada       

Bills  payable  "* 

Acceptances  under  Letters  of  Cr«lit 


28,729.787    2  11 
Correspondents 


£3.070.388  11    3     Current  Coin,  Dominion  Notes 

Balances  due  by  otber  Banks    Z.        ...        

Government,  Municipal  and  other  securities 

Call  and  Short  Loans  

Deposit  with  the  MiuisteVot  Finance'for  the  purpose 


37,295.330  15 
191,876  16 


the  Circulation  Fund 


Dividends  unpaid 

Dividend  No.  Ill,  and  bonus,  payable  Ist  December 

Capital  paid  up      £3,082.191  15  "s 

Best  Account         2,773,972  12    1 

Balance  of   Profits  as  per  Profit   and 
Loss  Account     229.677    7    8 


2.293,883  19 
806.332  9 
564,249  17 

£44,223.062    9 

561     4 

107,876  14 


£50.417342    3    9 


Other  Current  Loan; 

of  interest) 
Liabilities  of  Customers  under  Letters  of  Credit 
Overdue  Debts  (estimated  loss  provided  for) 
Real  Estate  and  Mortgages 

Bank  Premises     "'*        

Otber  Assets  not  iuclude'd'in  tlie  tori's-V.incr  "' 


id  Discounts  in  Canada  (less  relxite 
per  coNtnt 


£6,233,674    7  10 

a674,759    8  6 

4,354.365  17  8 

6,687,134    4  4 

156,296    3  5 

£19,106,230    1  9 

29.298,919  17  0 

564.249  17  7 

150.786    6  U 

315,276  18  8 

963,080    9  8 

18,798  12  2 


£50.417.342    3    9 


Certified  by  the  .Auditors  ;  T.  H.VRRY  WE  BB.  C. 
Toronto,  18th  December,  1914. 


I!.  E.  WALKER.  President. 
,,„,,,„     ,  ALEXANDER  LAIRD,  Ueneral  Manager. 

:  Webb,  Read,  Hegau.  CalliUL-bam  &  Co.,  JAMES  MARWIOK,  O.A.,  of  Marwick,  Mitchell.  Peat  &  Co. 


NEW  ZEALAND. 

A  Wealthy  Country,  SpIeniJid  Climate,  Fertile 
Soil,  Plenty  of  Water. 

An  Ideal  country  for  the  farmer,  the  percentage 
of  grain  and  lambs  being  phenomenally  high. 

New  Zealand,  a  country  as  large  as  the  United 
Kingdom,  with  but  a  million  population,  has  an 
annual  export  of  raw  products  exceeding  Twenty 
Million  Pounds  sterUng. 

NEW  ZEALAND  is  rich  in  COAL,  IRON, 
TIMBER.  GUM,  GOLD  and  SILVER. 

Total  yield  of  Minerals,  One  Hundred  and 
Twenty  Million  Pounds. 

Over  Fifteen  Million  Pounds  have  been  advanced 
by  Government  to  Farmers  and  Workers  for  Improve- 
ments and  Buildings  at  a  low  rate  of  Interest. 

The  Eailways,  3,000  miles.  Telegraphs  and 
ielephones,  80,000  miles,  are  owned  and  operated  by 
the  Slate.  •' 

New  Zealand  has  the  highest  wealth-rate  and  the 
lowest  death-rate  in  the  World. 

To  those  desirous  of  making  a  home  in  a  new 
country  New  Zealand  offers    solid    advantages. 

Excellent  Step.mship  Services  are  run  direct  to 
«ew  Zealand  by  .ne  Shaw  Sanll  and*Albion  Company, 
Limited,  New  Zealand  Shipping  Company,  Limited, 
and  the  Federal  and  Shire  lines. 


Entrench 

yourself 

against 

illness 

by  taking 

Bovril 


Full  information  is  supplied  free  by 
THE  HIGH  COMMISSIONER   FOR   NEW  ZEALAND, 

13  Victoria  Street,  Westminster,  London,  S.W. 


BRITISH    TO    THE 
BACKBONE. 


THE    STATIST. 


[February  6,   1915. 


BANK  OF  MONTREAL.  THE  EASTERN  BANK, 

LIMITED. 


Establlfllied  In  1817. 

Capital  Paid  up,  »16, 000,000. 

Beserve  Fund,  $16,000,000. 

andivided  Proflts,  $1,332,663. 

H  V  Meredith,  Esq.,  President. 

R     B     Angus,  Esq.,  E.   B.  Qreensnields,  Esq.,  Sir 

William  Macdonald,     Hon     Robert    Mackay.     Sir 

■I-hos      Shaughnessy,      K.O.V.O.,      0.    U.    Hosmer, 

Esq     A     Baumgarten,  Esq.,    0.    B.  Gordon,  Esq., 

H,  R    Drummond,  Esq.,    D.   Forbes  Angus,   Esq., 

William  MoMaster,  Esq. 

Head  Office :    Montreal. 

General  Manager  :    Sir  Frederick  Williams-Taylor. 

Assistant  General  Manager  :   A.  D.  Braithwaite,  Esq. 

Branches  and   Agencies  throughout  Canada  and 

Newfoundland  ;      also  at  New  York,  Chicago  end 

Spokane  in  the  United  States,  and  at  Mexico  City. 

LONDON  OFFICES  : 

47  Tnreadneedle  Street,  E.C.,  and 

9  Wateploo  Place,    Pall  Mall,   S.W. 

London  Committee  :  Sir  Thomas  Skinner,  Bart., 

A.  Macnlder,  Esq. 

Manager  :    George  Cyril  Cassela. 

Financial  A<>:ent8    of   the   Qovernment 

of  the  Dominion  of  Canada. 

The  Bank  undertakes  monetary  business  with  all 

parts  of  Canada,  Newfoundland,  the  United  States  and 

Mexico,  and  issnes  SterlinK  and  Currency  Drafts  and 

Cable  Transfers. 

THE  ROYAL  BANK  OF  CANADA. 

Capital  Authorised  -    825,000,000 

Capital  Paid  up  -  -     $11,560,000 

Reserve  Funds     -  -    $13,000,000 

Aggregate  Assets  -  ?180,000,000 

Head  nfflee-MONTREAL. 

Sir  HERBERT  S.noLT,  E.    L.    PEASE. 

Pretident.        Viv-Presidenl  and  General  Manager. 

340  Branches  in  Canada  and  Newfoundland. 

28    Branches  in  Cuba,  Porto  Rico  and   Dominican 

Republic. 

BRANCHES    IN    BBi'T.SH    WEST    INDIES. 

BAHAMAS— Nassau  ;      mnUAT'OS— Bridgetown  ; 

GRENADA— St     George's;    JAJ  ilOA— Kingston  ; 

TRINIDAD— Port  of  Spain ,'  San   Fernando. 

Branch  In  British  Honduras — BEIJZE. 

Branches    in    British    Guiana— GEORGETOWN    AND 

New   AMSTERDAM. 

New  York  Agency:  Corner  William  &  CedarStreets. 

LONDON  OFFICE: 
2  Bank  Buiidingrs,  Princes  Street,  E.C. 

W.   M.    BOTSFORD,  JAMES   MAOKIE, 

ilanager.  Joini  Manager. 

THE     CANADIAN      BANK 
OF  COMMERCE. 


Head  Office : 
4  CROSBY    SQUARE,   LONDON,  E.C. 

Branches : 
BOMBAY, CALCUTTA,  and  BAGDAD. 

Subscribed  Capital         £1,600.000 

Called  up       £600,000 

Reserve  Fund        «SS,000 

Reserve  Liability  of  Shareholders  £900,000 

BOARD  OF  DIRECTORS. 
The  Right  Hon.  LORD  BAUOOR  OP  Burleigh,  K.T. 


(Oha 


an). 


Sir  JACOB  E.  SASSOON,  Bart.        BMTLE  FRANCQUI,  Esq. 
J  C  GEORGES  BOmLLAT,  Esq.   J.  S.  H.^SKELL.  Esq. 

G  bromlet-Mabtm,  Esq.      J.  Leigh  wood,  Esq., 

O.M.G. 
The  Bank  transacts  every  description  of  Banking  and 
Agency  business  in  connection  with  India  on  terms  to 
be  ascertained  on  application.  Deposits  are  received 
for  1,  2,  or  3  years  at  4  per  cent,  per  annum,  and  on 
current  accounts  interest  is  allowed  at  2  per  cent,  per 
annum  on  the  minimum  monthly  balances. 

P.   H    SUTTON,  Manager. 


THE   FOURTH   STREET    NATIONAL 
BANK,  PHILADELPHIA. 

CAPITAL  FULLY   PAID       «I3,000,000. 

SHAREHOLDERS'  LIABILITY  ...    83,000,000. 
SURPLUS  AND  PROFITS   $6,880,000. 

President- E.    F.    SHANBAOKER. 

Vice-President — JAMES  HAT. 

Vice-President— FRANK  O.   ROGERS. 

Cashier- R.   J.   CLARK. 

Assistant  Cashier— W.   A.   BULKLEY. 

Assistant  Cashier— W.    K.   HARDT. 

Assistant  Cashier— 0.  F.  SHAW,  Jr. 

Bills  of  Exchange  issued  and  Telegraphic  Transfer! 

made  to  all  parts  of  the  world.     letters  of  Credit 

issued  in  Sterling,  available  throughout  the  world, 

in  Dollars  throughout  the  United  States,  Canada, 

Mexico,  the  West  Indies,  tc. 

Trayellers"  Checks  issued.     Collections  made  every- 
where.   Act  as  Agents  for  Foreign  Banks  to  draw  on 
the  United  States.     Correspondence  solicited. 
Cable  Address —       1  London  Agents — 

■■  FOURBANK."  I    SAMUEL    MONTAGU  4  CO. 

LONDON  OITT  ,fe  MIDLAND  BANK,  LTD. 

LLOYDS  BANK  LTD. 


THE        UNION       BANK      OF 
AUSTRALIA,  Limited. 

ESTABLISHED  1837.  INCORPORATED  1880 

AuthorlBod  and  Issued  Capital,  iS.OOO.OOO. 
Paid  up  Capital    iJ.OOO.OCOl 


£l.;iGO.O0o) 


together   iS.WiO.OOU 


Keserv 

Reserve  Liability  olProprlotorB     ..        <,000  000 

Total  Capital  and  Kesorves   . .        . .      £7.060,000 

HEAD  OFFICE:  71  OORNHILL,  LONDON,  E.C. 

DRAFTS  are  granted  on  the  Bank's  branches 
throughout  the  Australian  States  and  Dominion  of 
New  Zealand. 

TELEGR.VPHIO   REMITTiVNCES  are  also  made. 

BILIjS  are  purciiased  or  sent  for  collection, 

DEPOSITS  are  received  lor  Gxed  periods  on  terms 
which  may  be  ascertained  on  application. 


NATIONAL    BANK    OF     INDIA 

LIMITED. 

Bankers  to  the  OoTernment  tii  Brlllah  East  Alrloa  and 

Head  Offiob  : 
26     BISHOPSQATE,     LONDON,     E.O. 
Branches : 
Calcutta  Cochin  (S.  India)  Newera  Eliya 

Bombay  Chittagoug  Zanzibar 

Madras  Rangoon  Mombasa  i 

Karachi  Mandalay  Nairobi     [    BrItlsH 

Cawnpore         Aden  and  Nakuru     j      Bast 

Lahore  Aden  Point        KisumTi   j    Africa 

Amrltsar  C<)lombo  Entebbe  | 

Delhi  Kandy  Kampala  \    Uganda 

Tuticorin  Jinja        I 

SUBSCRIBED    CAPITAL £2,000,000 

PAID-UP  CAPITAL  £1,000,000 

RESERVE    FUND £1,100,000 

London  bankers — Bank  or  England  :  National 
Provincial  Bank  of  England,  Limited  ;  National  Bank 
of  Scotland,  Limited. 

The  Bank  conducts  every  description  of  Eastero 
Banking  business. 

Deposits  received  for  fixed  periods  at  rates  to  be 
obtained  on  application,  lutercst  payable  June  30 
and  December  31. 

Current  accounts  are  opened,  and  provided  they  do 
not  fall  below  £200  interest  is  allowed  on  the  mlnimom 
monthly  balances  at  the  rate  of  2  per  cent,  per  annum 


HEAD    OFFICE 


TORONTO. 


Paid-up  Capital       ...     »15,000.000    (£3,082,192) 

Reserve  J-und  ...     »13.500,000   (£2,773,972) 

PretideiU  ■     SIR  EUMUXD  WALKER,  O.V.O.,  LL.D., 

General  Manager  :    ALEXANDER  LAIRD,     [D.CL. 

Assistant  Gaierai  Manager  :   JOHN   AHID, 

Over  380  Branches  tiimu  -l.ont  CANADA.  «"  I 
Ik  NEWFOUNDLAND,  THE  UNITED  STATES 
and  MEXICO. 

LONDON  OFFICE  :    2  LOMBARD  STREET,  E.C. 

A  general  Banking  Business  conducted  with 
ALL  POINTS  IN  NORTH  AMERICA^ 

H.   V.   F.  JONES,  Manager. 

TMPEEIAL  BANK  OF  CANADA. 

J-  HEAD  OPPICE— TOBOKTO. 

CAPITAL   AUTHORISED       $10,000,000 

CAPITAL   PAID    UP $7,000,000 

RESERVE    FUND         $7,000,000 

Branches  in  the  Provinces  of  ONTARIO,  QUEBEC, 
MANITOBA,  SASKATCHEWAN,  ALBERTA  and 
BRITISH   COLUMBIA. 

SETTLERS  and  others  going  out  to  any  of  the 
Provinces  named  afforded  •tcftotional  Banking 
rtcilitleo. 

AgenU:  ENGLAND— LLOYDS  BANK  LLUITED, 
17  Comhlll,  London,  ICC,  and  Branches. 

Agents:  SCOTLAND— THE  OOMMJCllOIAL 
BANK   OF   SCOTLAND,   LIMITED,  and  Brunches. 

DRAFTS  issued  upon  and  remittances  cabled  to 
any  [loint  in  CANADA  by  the  agents  of  tlic  Bank  in 
England  and  Scotland,  through  whom  inquiries  re- 
garding Canadian  sccnril  ics  and  business  generally  can 
be  made  and  will  be  proni])lly  attended  to 


ENGLISH,      SCOTTISH     AND 
AUSTRALIAN  BANK  (Limited). 
Head  Office :    38  Lombard  Street,  E.C. 

Subscribed  CapiUl  £1,078,875    0    0 

Paid-up  Capital     539,437  10    0 

Further  Liability  of  Proprietors  ...  539,437  10    0 

Reserve  Fund        -...         350,000    0    0 

LETTERS  OF  CREDIT  AND  DRAFTS  on  the 
Branches  and  Agencies  of  the  Bank  in  Australia  can 
be  obtained  at  the  Head  Office  or  through  the  Agents 
of  the  Bank  in  the  chief  Provincial  Towns  throughout 
the  United  Kingdom. 

REMITTANCES     made      by      TELEGRAPHIC 

TRANSFER,      BILLS  NEGOTIATED  or  forwarded 

for  COLLECTION.     BANKING    and    EXCHANGE 

business  of  every  description  transacted  with  Australia. 

E.   M.  JANION,  Manager. 


B 


ANKof  NEW  SOUTH  WALES 

EBtabliBbed  1817. 
LONDON  Office  :    29  Threadneedle  Street,  E.O. 


Paid-up-Capital 
Keeerve  Fund 
Keserve  Liability 
of  Proprietors 


THE    NATIONAL    BANK     OF 
SOUTH     AFRICA,     LIMITED. 

Registered  In  the  Transvaal. 
(With  which  are  incorporated  the  Bank  of  Airlc», 

Ltd.,  and  the  Natal  Bank,  Ltd.) 
Bankers  to  the  Government  of  the  Union  of  Soath 
Africa  iu  the  Transvaal.  Natal  and  Orange  Free  State. 
Bankers  to  the  Imperial  Government  in  South  Atrlcs. 
London  Offices — Circus  Place,  London  Wall,  E.O.,  and 
117  Cannon  Street,  E.C. 

Subscribed  arid  Paid-up  Capital     ...    £2,350,000 
With  power  to  increase  to  ...      4,000,000 

Reserve  Pund  700,000 

Branches  and  Agencies  iu  all  the  principal  towziAOf 
South  Africa. 

Agents  at  Berlin.  Hamburg,  Paris  and  New  York 

Deposits  received.     Oiu-rent  Accounts  opened,  and 

all  descriptions  of  Banking  business  connected  with 

South  Africa  and  the  Belgian  Congo  transacted  on 

terms  which  may  be  ascertained  on  application. 

D.   OUNNINGHAAI,  Manager. 


C  A  ]r^  A  D  A. 

THE  BANK  OF 
BRITISH  NORTH  AMERICA. 

Incorporated  by  Royal  Chapter  1840. 


£9,500,000 


The  London  Oilice  issues  Drafts  on  demand  on  IU 
Head  OfEce  and  Branches  in  Auatralia,  New  Zealand, 
Tasmania,  Fiji  and  Papua,  and  on  its  Correspondents 
in  Tasmania.  Makes  Mail  and  Cable  Transfers. 
Negotiates  and  Collects  BUIb  of  Exchange  Receives 
Deposits  for  fixed  periods  on  terms  which  may  be 
known  on  application  ;  and  conducts  every  de- 
Hcriittion  of  Australasian  bunking  business. 

DAVID   GIJOUQE,  Manager. 


THE    WESTERN 
AUSTRALIAN     BANK. 

Established  1841. 


■ri.y  I 
V.  Lubbock. 
C.  \V.  Tomkln.on. 
t.  A.  noaro.  Q.  I>.  Wliatnmii. 

Deooslts  received  for  1   or  2  years  In  the 

London,  EnKliind,  Ofllce,  at  4';.  per  Annum. 

Draft*,        Letter*  of  Credit, 

Telesraphic  Tranafors, 

Are  luaed  by  the  London  OBloo  u|>.)u  tlio  Olilof  Oltlea 
•U(l  Towm  throughout  CoimilH  nnd  '.he  Oultod  Stote». 


At.L  Kinds  of  Bankino  Br.'.r; 


i  Tiu 


Paid-up  Capital      £2SO,000    o    o 

1 2b.000  .Slmn-9  of  £10oacli) 

Roscrvo  Fund     £680,000     O     O 

Roaorvod    Profits    £19,389     O     O 

Reserve  Liability  of  Shareholders, 

£260,000. 

Dnifts  issued,  lifuiilUnces  cobicd,  lldls  mwilmU'd 

iir  collcctod.     Dcposlla  recolvcd  tor  ll.xeil  periods  nt 

rutea  to  be  osccrtiiincd  on  application,  and  nil  Banking 

I  and    Kichango    liusincss   coiiuoctcd    with    Wostenj 

I  Australia  conducted  through  tho  Loudon  Agents, 

ciKD.     ,'  \  he  Bank  ot  Adelalde,  II  Leadenhall  Street,  E.O. 


npHE    LONDON     AND    RIVER 

I  PLATE  BAUK  (Linuted). 

!  Eatablished  1862. 

Authorised  Capital 114,000,000 

Paid-up  Capital         1,1)00,000 

Reserve  Fund           2,000,000 

AKGENTKJK. — Buenos  Aires,  Kosario,  Mendoza, 
Coucordia,  Bahia  Blanca,  Cordoba,  Tucuman,  Parana, 
Barracos  (Buenos  Aires),  Once  (Buenos  Aires),  Boca 
(Buenos  Aires),  Calle  Sante  F6  (Buenos  Aires),  Calle 
B  de  Irigoyen  (Buenos  Aires). 

UKDQUAY. — Montevideo,  Montevideo  Agency  ((AUe 
Bio  Negro),  Paysandu  (Agency),  i3alto  (Agency). 

Brazil. — Hio  de  Janeiro,  Sao  Paulo,  Santoe, 
Pernambuco,  Para,  Bahia.  Victoria.  Curityba,  Mauaos 
(Agency). 

Chili.— Valparaiso. 

FRANCE.— Paris  (16  Euc  HaWvy). 

BELQIXIM. — Antwerp  (22  Place  de  ileir). 

Agency  in  New  York  and  Agents  throughout  Ui« 
Worid.  .       . 

Letters  of  Credit,  Drafts  and  Cable  Transfers  issued. 

Bills  negotiated,  advanced  upon  or  sent  for  collec- 
tion. 

7  Princes  Street,  E.O. 

KUSSiAN    &    ENGLISH    BANK 

28  NEVSKY,    PETnOGRAD. 

Capital  authorised  and  fully  paid  up,  £1,067,000. 

Reserve  Fund,  £126,000. 

Kiiglisli  members  of  the  <onncil  of  the  Bank- 
Lord  Balfour  of  Hurluigh,  K.T.,  lit.  Uonble.  AlUten 
Chamberlain,  M.l'.,  Sir  Ion  U.  Araory,  Bart. 
The  Bank  transacts  every  description  of  Ban^tng 
Business  ;   collects  Cheques,  Bills,  Documentary  Bill* 
In  all  parts  of  the  Busslan  Empire.     Undertakes  Ui« 
agency  ot  Banks  and  the  purchase  and  sale  of  RuMla" 
Stocks  and  Shares. 
London  ■  Boulton  Bros,  .t  Co. ,  39  Old  Broad  ^t.,  E.C. 
Agents  1  IJoyds  Bank  Limited  and  Branches. 
Telegraphic  Address,  Britoruase,  Petrograil 


Printed  by  BPOTl'lSWOODK  &  Co..  Ltd    at  b  New  Street  Square,  E.O.,  and  PubUshed  by  the  Proprietors  of  "The  Statist"   at  their  Offloe^ 
61  Oannou  Street,  in  the  City  of  London,  Knglaud.— /W/uory  6,  1916. 


®l|e  0tafet 

A  Journal  of  Practical  Finance  and  Trade. 

BEGISTEBED  AT  THE  GENERAL  POST  OFFICE  AS  A  NEWSPAPER. 
PUBLISHED     WEEKLY. 


Vol.  LXXXIIL— Xi..  l.'.(-2;).]      SATTliDAY.   FKBHUAEY  13,  191o. 


[ 


ORmSH    BANK  for  FOREIGN 
"        TRADE,   LIMITED. 

Formerly  Anglo-Russian  Bank,  Ltd. 

Authorised  Capital  £1.500,000 

asjued  and  Fully  Paid  up  Capital  £1,200,000 

Head  Office  : 

48  BISHOPSGATE,  LO>(D0N,  E.C 

London  Clearing  Bankers  : 

Bank  of  England      Lloyds  Bank  Ltd. 

CURRENT     ACCpUNTS.— Interest    allowed     by 

arrangement  on  minimum  monthly  balances  at  2;'o 

per  annum. 

DEPOSIT  ACCOUNTS.— Interest  at  a  minimum 
of  4  <  per  annum  allowed  for  fixed  periods  of 
3  months  and  upwards. 

Bills  discounted  I  Foreign  Exchange 

Credits  opened  |  Coupons  Collected 

Advances  against  Documents. 

G.  H.  BUTTERFIELD,  Manager. 

Y^REDITO     ITALIANO. 

Capital  tuUy  paid  and  Reserve         £3,440,000 

Head  Office:    MILAN,  GENOA. 

The  Bank  has  Branches  at  Rome.  Turin,  Naples, 

Florence,  Bari,  and  numerous  other  important 

towns  in  Italy. 

THE  LONDON   BRANCH,    22    ABCHURCH 

LANE,  E.C, 

transacts  a  general  Foreign  Banking  Business, 

having    Correspondents    in    all    European    and 

•Overseas  Countries,  and  is   specially   prepared 

to  grant  facilities  for  the  development  of  trade 

letween  the  British  Empire  and   Italy. 

Correspondent   of  the   Royal    Italian    Treasury. 

Telegrams:    "  Italocredi    Cable,  London." 

Telephones  :  7802,  7803  City 


DANCO     DE     CHILE. 

*^  London  Agency — 

94  GRACECHURCH  STREET,  E.C. 

ChiUan  DoUars. 

Paid-up  Capital  840.000.000 

Reserve  Fund 22,000.000 

Reserve  Liability  of  Shareholders  ...      40,000,000 

Head  Offices  :   Santiago  and  Valparaiso. 

Branches  in  all  parts  of  Chile. 

The   London    Agency    transacts    every    class     of 

Banking  business  with  Chile.    Current  accounts  also 

opened  and  deposits  received. 

NETHERLANDS     BANK     OF 

■^  '  SOUTH  AFRICA. 

Authorised  Capital     £730,000 

Subscribed  and  Paid-up  Capital  .  .      £240,000 

Head  Office        ...   AMSTERDAM. 

London  Agency...  2GT.  WINCHESTERST.,  E.C. 

London  Manager     J.  COST  BUDDE. 

All  descriptions  o?  Banking  Business  coa- 
nected  with  South  Africa  transacted  on  terms 
which  may  be  ascertained  on  application. 


THE     YOKOHAMA     SPECIE 

*  BANK,   LIMITED. 

'Registered  in   Japan.)       Established  18S0. 

Subscribed  Capital Yen  48,000,000 

Capital  Paid  up     30.000,000 

Reserve  Fund    19,250,000 

HEAD   OFFICE:   YOKOHAMA. 
.  Branches  and  Agencies  at 

Antung-Hsien        Kobe  New  York 

Bombay  Liao  Yang        Osaka     Peking 

Calcutta  London  Ryojun  Port 

Changchun  Los  Angeles       Arthur' 

Uairen     Dalnyi     Lyons  San  Francisco 

Hankow  Fengtien  Shanghai 

Harbin  Mukden)    Tiding 

Hong  Kong  »  agasaki         Tientsin  !  Tokio 

Honolulu  .fJewchwang    Tsingtau 

The  Bank  buys  and  receives  for  Collection 
Bais  of  Exchange,  issues  Drafts  and  Telegraphic 
Iransfers  and  Letters  of  Credit  on  above  places 
and  elsewhere,  and  transacts  General  Banking 

Deposits  received  for  fixed  periods  at  rates 
■lo  be  obtamed  on  application. 

,       ,       „^         K.   TATSUMI,  Manager. 
London  Office — 

!  Bishopsgate,  E.C.  • 


THE  RUSSIAN  COMMERCLU. 
AND  INDUSTRIAL  BANK. 

CAPITAL  PAID  UP      £3,703,704 

RESERVE  FUND £1,033,410 

Petrograd.     Moscow.     Paris. 
And  over  100  Branches  in  Russia. 

London  Offices  : 
24  28  LOMBAM)  STREET,  E.C. 
Telegraphic  Transfers  and  Remittances  made  to 
Russia  and  all  parts  of  the  Continent. 

Purchase  and  Sale  of  Stocks  and  Shares.  Dividends 
Collected.  Drafts  issued  on  all  parts  of  the  world. 
Also  Circular  Letters  of  Credit. 

Commercial  Credits  opened.  Foreign  Money  ex- 
changed, approved  Bills  negotiated,  Bills  collected 
on  the  most  favourable  terms, 

-  Current  Accounts  opened  and  deposits  re- 
ceived on  terms  which  may  be  ascertained  on 
application. 


(COMMONWEALTH   BANK    OF 
AUSTRAUA. 

Guaranteed  by  the  Australian  Govemmect. 

Branches  and  Agencies  throughout 
Australasia. 
Bills  Negotiated  and  Collected.  Drafts  and  Letters 
of  Credit  Issued.  Remittances  cabled  or  mailed. 
Current  accounts  opened.  Deposits  accepted  for 
fixed  periods,  and  BANKING  BUSINESS 
of  every  description  transacted  with  Australia. 

SAVINGS  BANK  DEPARTME.NT. 

Agencies  at  2,034  Post  Offices  throughout  Australia. 

Special  facilities  for  the  remittance  of  Settlers'  funds. 

London  Office  : 

36-38  NEW  BROAD  STREET,  E.C. 

C.  A.  B.  CAMPION,  Manager. 


CTANDARD  BANK 

"-^      of  SOUTH  AFRICA,  LTD. 

Bankers    to    the    Government  of    the    Union    of 
South  Africa  in  Cape  Province  ;  to  the  Imperial 
Government    in  South    Africa  :     and  to  the  Ad- 
ministration of  Rhodesia. 


HEAD    OFFICE:    10  CLEMENTS  LANE, 

LOMBARD   STREET,   LONDON,  E.C. 

Hamburg  Agency  :    27  Alsterdamm. 

New  York  Agency  :    55  Wall  Street. 

OVER   200  BRANCHES   AND  AGENCIES   IN 

SOUTH   AND   EAST   AFRICA. 


SUBSCRIBED  CAPITAL 

PAID-UP  CAPITAL     ... 
RESERVE  FUND 
UNCALLED  CAPITAL 


£6,194,100 

£1,548,525 
2,000,000 
4,645,575 


£8,194,100 
BOARD   OF  DIRECTORS— 
W.  R.  Arbuthnot,  Esq.  Horace  Peel,  Esq. 

SirDavid  Miller  Barbour,    W^'u^™  S"""'.  f  sq. 

K.C.S.I.,  K.C.M.G.  ha"°  G  C  S  I 

Robert  E.  Dickinson.Esq.      g!c.M.G.,  GX.LE. 
James  Fairbairn  Finlay,      R,.  Hon.  Lord  Welby, 
Esq.,  C.S.I.  P.C,  G.C.B. 

EVERY  DESCRIPTION  OF  BANKING  BUSI- 
NESS  transacted  with  the  Cape  Province, 
Natal,  Orange  Free  State,  Transvaal, Rhodesia, 
Nyasaland,  East  Africa  Protectorate,  Uganda, 
Zanzibar,  Portuguese  East  Africa,  and  the 
Belgian  Congo,  and  the  Bank's  Agencies  in 
Hamburg,  New  York,  and  elsewhere. 

CURRENT  ACCOUNTS  arc  opened  on  the 
usual  terms. 

DEPOSITS  RECEIVED  for  fixed  periods  at 
rates  which  mav  be  ascertained  on  application. 

BILLS  NEGOTIATED  and  COLLECTED. 

MAIL  and  TELEGRAPHIC  REMITTANCES 
made. 

LETTERS  OF  CREDIT  and  DRAFTS  granted 
on  the  Branches  and  Agencies  of  the  Bank. 

THE  BANK  ISSUES  CIRCULAR  LETTERS 
OF  CREDIT  available  in  all  parts  of  the 
World. 

COMMERCIAL  LETTERS  OF  CREDIT  issued. 

PURCHASE  and  SALE  of  Stocks  and  Shares 
effected. 

DIVIDENDS,    ANNUITIES,     ETC.,  received. 

EXECUTOR   and    TRUSTEE    Business    under- 
taken. 
The   Officers   of    the   Bank   are   bound   not  to 

disclose  the  transactions  of  any  of  its  customers. 
NOEL  JENNINGS,  London  Manager. 


gANCA    COMMERCIALE 
ITALIANA. 

HEAD   OFFICE:    MILAN. 
(City  Office:  1   Old   Broad   St.,   E.C. 
LONDON     West-End      Agency    :     12    Waterloo 

[  Place,  Regent  St. 

Paid-up  Capital,  £6,240,000.  Reserve,  £2,328,000. 
Branches  in  Italy:— Alessandria,  Ancona,  Bari, 
Biella,  Bologna,  Brescia,  Cagliari,  Catania. 
Como,  Florence,  Genoa,  Leghorn,  Messina, 
Naples,  Padua,  Palermo,  Parma.  Perugia,  Pisa, 
Rome,  Salerno,  Sassari,  Savona,  Sestri  Ponente, 
Syracuse.  Turin,  Venice.  Verona;  AND 
AGENCIES  IN  NUMEROUS  OTHER  TOWNS. 
CORRESPONDENTS    OF    THE    ITALIAN 

TREASURY. 
Agents       in        London       for  :— B  A  N  Q  U  E 
FRANCAISE    et    IIALIENNE    POUR 
L'AMErIqUE  DU  SUD,  Buenos  Aires,  Rio  de 
Janeiro,  San  Paulo,  Santos,    &c.,  and 
SOCIETA       COMMERCIALE        D'ORIENTE, 

Milan  and  Tripoli. 

Agents  and  Correspondents  in  all  parts  of    the 

world. 


DANCO    DEL    PERU    Y 

'-'  LONDRES,  LIMA,    PERU. 

Subscribed  and  Paid-up  Capital      ...    £P. 500, 000 
Reserve  Fund  £P. 300, 000 

BRANCHES    IN: 
Piura,  Callao,  MoUendo, 

Chiclayo,  Cerro  de  Pasco,  Arequipa, 

Pacasmayo,       Cbincha  Alta,      Cuzco, 
Trujillo,  lea,  Iquitos, 

Huaras,  Huancayo,  Huacho. 

Letters  of  Credit,  Drafts  and  Cable  Transfers 
issued.  Bills  negotiated,  advanced  upon,  or 
sent  for  collection. 


UNION  BANK  OF  CANADA. 
Incorporated  1865.  Head  Office,  WINNIPEG. 


...  $5,000,000 
...  53,600,000 
ver  $86,000,000 
I  CANADA  and 
1  AMERICA. 


Paid-up  Capital 
Rest  and  Undivided  Profits 
Total  Assets,    Sept.  30,  1914,  c 
The  Bank  has  329  Branches  ii 
Agents  in  the  principal  Cities  i 

London     Committee  : 
J.    Leigh    Wood,    Esq.,    C.M.G  : 
Hon.   Sidney   Peel  :      F.   W.   Ashe,  Esq. 
Deposits  received  for  fixed  periods  at  favour- 
able rates,  which  may  be  ascertained  on  appli- 
cation to 
LONDON  OFFICES  ]  ^e**  HAYMllKgl^lw.'^- 

HONGKONG  and  SHANGHAI 
BANKING  CORPORATION. 

CAPITAL,  all  paid  up         $15,000,000 

RESERVE  FUNDS. 
STERLING  RESERVE, 
held  in  London  at  Ex- 
change  of  2s.  per  $ 
=  £1,500,000  Sterling, 
invested  in  Consols 
and     other     Sterling 

Securities        S15,000,000 

SILVER  RESERVE    ...    18.000,000 

533,000,000 

RESERVE    LIABILITY    OF    PRO- 
PRIETORS   ?15, 000,000 

COURT  OF  DIRECTORS  AND  HEAD  OFFICE 

IN   HONGKONG. 

LONDON    COMMITTEE. 

Sir  Thomas   Jackson,  Bart.,  Chairman. 

Henry  Keswick,  Esq.,  M. P.   Sir  Carl   Meyer,  Bt. 

Wm.  Gair  Rathbone,  Esq.      J.  R.  M.  Smith,  Esq. 

Deposits   received  for   fixed   periods   at   rates 

which   can   be  ascertained   on  application.     In' 

terest  payable   June  30  and  December  31. 

Sir  CHARLES  ADDIS,      I  Managers 
H.  D.  C.   JONES,  :  in  London. 

JOHN  MACLENNAN,  Sub-Manager. 
W.  M.  BLACKIE,  Accountant. 
9  Gracecburcb  Street,  London,  E  C. 


THE     STATIST. 


[February  13,   1915. 


TTIURNESS     EAILWAY      COM- 

r  PANT. 

KOTICE  IS  HEREBY  GIVEN  tluit  tli^ 
Second  Annual  General  Moeting  of  the  Pro. 
prietors  of  the  Furness  Kailwny  Company  will 
be  held  at  No.  14  Great  George  Street  fl  est- 
minster,  S.W.,  on  Friday,  the  19th  day  of 
February,  1915,  at  Twelve  o  clock  noon,  for  the 
transaction     of     the    general    business     of    the 

''TnT^notice  is  hekebt  also  given 

that  immediatelv  after  the  conclusion  of  the 
ahove-mentioncd "  Meeting  a  Special  or  Extra- 
ordinarv  General  Meeting  of  the  above  Com- 
pany vr'ill  be  lield  at  the  same  place,  when  the 
foUiwing  resolution  will  be  submitted  to  the 
Meeting,    and,   if  approved,   passed,  viz.  :— 

That  the  half-yearly  Dividends  upon  tin- 
Consolidated  Four  per  Cent.  Guaranteed  Stack, 
1881,  and  the  several  Four  per  Cent  Pre- 
ference Stocks  of  the  Company— viz.,  the  Con- 
solidated Four  per  Cent.  Preference  Stock, 
1881  the  Four  per  Cent.  Preference  Stock 
■'  \  "  1881,  the  Four  per  Cent.  Preference 
Stock  "  B,"  1883,  the  Four  per  Cent.  Prefer- 
ence Stock,  1891,  and  the  Four  per  Cent. 
Preference  Stock,  1899— wlueh  have  hitherto 
been  paid  on  1st  Julv  and  1st  January  of  each 
Tear  shall  in  future  be  payable  upon  the 
dates  fixed  from  time  to  time  for  the  payment 
of  the  Dividends  on  the  Consolidated  Ordinary 
Stock  of  the  Company  for  the  same  half-year, 
and  in  the  event  of  no  Dividend  being  declared 
on  the  Consolidated  Ordinary  .Stock  then  on 
the  31st  day  of  August  and  on  the  SBth  day 
of  Fehruarv  in  each  year. 
The  Transfer  Books  of  the  Compagy  will  be 
Closed  fiom  the  11th  to  the  19th  day  of  Febru- 
ary, 1915,  both  davs  included. 
By  Order, 

DETONSFIHE.  Chairman. 
ALFRED  ASLETT,  Secretary. 
Barrow. in-Furncss, 
4th   February,  1915. 


T3H0NDDA     AND     SWANSEA 

JTll  BAT    RAILWAY. 

NOTICE  IS  HEREBY  GIVEN  that  the 
Annual  Ordinary  General  Meeting  of  the  Pro- 
prietors of  the  Rhondda  and  Swansea  Bay  Rail- 
way Company  will  be  held  at  the  Hotel  M^tro- 
pole,  Wind  Street,  in  the  County  Borough  of 
Swansea,  on  Saturday,  the  20th  day  of  Febru- 
ary, 1915.  at  Twelve-thirty  o'clock,  for  the 
general  purposes  of  the  undertaking. 

The  Transfer  Books  will  bo  Closed  from  the 
8th  February  to  the  20th  February,  both  days 
inclusive. 

Dated  this  1st  day  of  Fehruarv,  1915. 
GEORGE  DEER.  Chairman. 
E.   LEWIS   JONES,    Secretary. 

Swansea. 


SWISS     FEDERAL     GOVEEN- 
MENT. 
SWISS    FEDERAL    RAILWAYS    THREE-AND- 
A-HALF  PER   CENT.  BONDS,  1899/1902. 
SERIES   A-K. 

Holders  of  the  above  Bonds,  the  last  Coupon 
^I  which  was  due  on  December  31,  1914,  are 
*?iereby  informed  that  the  talons  can  now  be  de- 
posited with  the  Swiss  Bankveiein,  43  Lothbury, 
London,  E.C.,  for  the  purpose  of  obtaining  new 
coupon  sheets. 

Holders   will  be    notified   in    due  course   when 
the  new  coupon  sheets  are  ready  for  delivery. 
DIRECTION   GENKRALE   DES    CHEMINS  DE 

FER  FEDERAUX. 

London  Agents:  Swiss  Bankverein,  43  Loth- 
bury, E.G. 

Berne,  February  1915. 


PANADIAN      PACIFIC     EAIL- 

yj  WAY    COMPANY. 

DIVIDKNl)    NOTICE. 
At  ft  mcctinj;  of  the  Board  of  Directors  of  the 
Conadiftn  Pacific   Railway  Company  held  to-day 
the    followinft  Dividends   were    declared  — 
"(Jv"'."  ,P"'<''''"'"<^'-  Stock,   Two   per  Cent,  for 
the  half-year  ended  3l9t  December  last;  and 
On  the  Common  Stock,  T«o  and  One-half  per 
Cent,  for  the   quarter  ended  31st  December 
last,    beinpr   at  the  rate   of  Seven   per  Cent 
per  annum  from  revenue  and  Three  per  Cent. 
.    ..P".  """"'I'  '■■'""  special  Income  Account, 
both  Dividends  payable  on  the  Ist  April  next  to 
Shareholders  of   record  at  3  p.m.  on  1st  March 

By  Order  of  the  Board, 

WALTER  R.  BAKER,  Secretary. 
Montreal,  February  8th.  1915, 

DOMINION  IRON  AND  STEEL 
COMPANY.  LIMITKI),  FIVE  PER  CENT 
CONSOLIDATED    MORTOAGH    BONDS. 

The  Coupon.?  falling  duo  1st  March  1915,  on 
the  above-mentioned  Bonds  .should  bo  presented 
on  and  after  the  15th  inst.,  between  tho  hours 
of  10  and  2  o'clock  (Saturdays  exceptedl  at  tli< 
Bank  of  Montreal,  47  Threndneedle  Street,  EC. 
Three  clear  days  required  for  examination. 
Lists  may  be  obtained  on  application 
For  Bank  of  Montreal 

O.  C.  CASSELS,  Manager. 
47  Threndneedle  Street    E  C 
11th  February,  1915, 


M 


EYER      AND      CHARLTON 

GOLD    MINING  COMPANY,    LIMITED. 
(Incorpoiated    in    the   Transvaal.) 


DIVIDEND   No.   50. 
NOTICE  IS  HEREBT  GIVEN   that  Warrants 
in  respect  of  Dividend  No.  50,  of  7s.  per  share, 
have  this  dav  been  posted  to  all  European  Share- 
holders   (other    than    those    resident    in    enemy 
territory)  registered  on  the  31st  December,  1914. 
Holders     of    Share    Warrants    to    Bearer    viU 
receive  payment  (7s.  per  share)   on  presentation 
of   Coupon    No.   33    at   either  of  the   undermen- 
tioned places : — 
Johannesburg :  At  the  Head  Office  of  the  Com- 

pujiy,  General  Mining  Buildings. 
London :     At     the     Offices    of    the    Company. 
63/64    Winchester  House,   Old  Broad    Street, 
E.C. 
Paris  :   At  the  Credit  Lyonnais,  19  Boulevard 

des  Italiens. 
Coupons  presented  at  the  London  Office  for 
account  of  holders  resident  in  the  United  King- 
dom will  be  subject  to  n  deduction  at  the  rate 
of  28.  Id.  in  the  £  in  respect  of  English  income 
tax. 

.411  Coupons  presented  in  Paris,  as  well  as 
tliose  presented  elsewhere  for  account  of  holders 
resident  in  France,  will  be  subject  to  a  deduction 
at  the  rate  of  Is.  2d.  in  the  £  in  respect  of 
French  taxes. 

Coupons  presented  in  Johannesburg  must  be 
accompanied  by  a  declaration  of  ownership,  of 
which  forms  can  be  obtained  on   application. 

Coupons  presented  in  London  must  be  left  four 
clear    days,    and    in   Paris    ten    clear    days,    fo 
examination,  and  may  be  lodged  any  day  (Satui 
days    excepted)   between  the  hours  of   11  and 
o'clock. 
Listing  forms  may  be  obtained  on  applicatioE 
By  Order, 
T.  FREDK.   THORNE, 

London    Secretary. 
63/64  Winchester  House, 
Old   Broad    Street,   E.C, 
30th  February,  1915. 


TDEOVINCE     OP     QUEBEC 

X       THREE   PER  CENT.   INSCRIBED 
STOCK,    1937. 

For  the  purpose  of  preparing  the  Interest 
Warrants  due  1st  April,  1915,  the  balances  will 
be  struck  on  the  evening  of  the  1st  March, 
1915,  after  which  date  the  Stock  will  be  trans- 
ferred ex-dividend. 

For   Bank    of  Montreal, 

G.  C.  CASSELS,  Manager. 
47    Threadneedle   Street,    E.C, 
9th  February,  1915. 


rUTY  OP  REGINA    FIVE    PER 

V^         CENT.    DEBENTURE    LOAN. 

The  Coupons  falling  due  1st  March,  1915  on 
the  above-mentioned  Debentures  should  be  pre- 
sented on  or  after  the  15th,  between  the  hours 
of  10  and  2  o'clock  (Saturdays  excepted),  at  the 
Bank  of  Montreal,  47  Threadneedle  Street,  E.C. 
Three  clear  days  required  for  examination 
Lists  may  be  obtained  on  application. 
-      For  Bank  of  Montreal, 

G.   C   CASSELS,   Manager. 
47  Threadneedle  Street,    E  C 
9th  February,   1915. 


THE  SOUTH  METROPOLITAN 
Sl'S^'^''^?.  LIGHT  AND  POWER  COM- 
PANY,   LIMITED, 

NOTICE  IS  HEREBY  GIVEN  th.at  the  Trans- 
fer Books  and  Register  of  Members  will  be 
lol'f  /w,!"  I'""  ^^*''  February  to  the  1st  Mar.I, 
1915  (both  days  inclusive),  for  the  preparati.., 
?  ^!S"!i2!f  f"  Dividends  payable  the  1st  pr„x 
tor  the  28th  inst.  on  the  Seven  per  Cent.  Cumu- 
lative First  Preference  Shares  and  Six  per  Cent 
Cumulative    Second  Preference   Shares. 

C.   DEAVE,    Secretary. 
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THE     STOCK    EXCHANGE. 

NOTICE. 
Members  of  tbe  Stock  Exchange  are  not  allow*!  to 
advertise  for  business  purposes  or  to  issue  circulars  to 
persons  other  than  their  own  principals. 

Persona  who  advertise  as  Brokers  or  Share  Dealers 
are  NOT  Members  of  the  Stock  Exchange  or  in  any 
way  under  the  control  of  the  Committee. 

Members  issuing  Coutract  Notes  are  required  to  Dae 
such  a  form  as  will  provide  tlmt  the  words  "  Member 
of  the-Stock  Exchange,  London, "  shall  immediately 
follow  the  signature. 

A  List  of  Members  of  the  Stock  Exchange  who  are 
-Stock  and  Share  Brokers  may  be  seen  at  the  Bartholo- 
mew Lane  entrance  to  the  Bank  of  England,  or 
obtained  on  application  to 

EDWARD  SATTERTHWAITE, 

Secretary  to  the  Committee  of  the 
Stock  Exchange. 
Oommittee  Room,  Stock  Exchange,  London,  E.O. 


SALES    BT  AUCTION. 


GAS  AND  WATER   STOCKS  AND   SHARES. 

MESSES-  A.  &  W.  EICHAEDS' 
ANNOUNCEMENTS  OF  FORTH- 
COMING   SALES. 


THE   HERTS    AND   ESSEX    WATERWORKS 

COMPANY,   LIMITED. 

New  Issue  of  600  £10   Five   per  Cent.  "  A  " 

Preference  Shares. 

MESSES-  A.  &  W.  EICHAEDS 
will  Sell  the  above  by  Auction,  at  the 
Mart,  E.C,  on  Tuesday,  February  23,  at 
2   o'clock. 

Particulars  of  the  Auctioneers,   37  Walbrook, 
E.C. 


THE  SOUTHEND  WATERWORKS  COMPANY. 

New  Issue   of  £7,500  Pour  per  Cent.    Perpetual 

Debenture  Stock  and  800  ,£10  New  Ordinarv  Five 

per    Cent.    Maximum    Shares. 

MESSES.  A.  &  W.  EICHAEDS 
will  Sell  the  above  bv  Auction,  at  the 
Mart,  E.C,  on  Tuesday,  February  23,  at 
2   o'clock. 

Particulars  of  the  Auctioneers,   37  Walbrook, 
E.C. 


THE  FALMOUTH  WATERWORKS  COMPANY. 

New  Issue  of  £5,000  Five    per   Cent. 

Consolidated  Preference  Stock. 

MESSES.  A.  &  W.  EICHAEDS 
will  Sell  the  above  by  Auction,  at  the 
Mart,  E.C,  on  Tuesday,  February  23,  at 
2  o'clock. 

Particulars   of  the   Auctioneers,  37  Walbrook. 
E.C. 


THE  BRENTWOOD  GAS  COMPANY. 

New  Issue  of  £1,000   Five    per  Cent.  Preference 

Stock   and    £1,000  Additional   Stock. 

MESSES.  A.  &  W.  EICHAEDS 
will  Sell  the  above  by  Auction,  at  the 
Mart,  E.C,  on  Tuesday,  February  23,  at 
2  o'clock. 

Particulars   of   the   Auctioneers,   37  Walbrook, 
E.C. 


PERRY'S 

TRADE  PROTECTION  OFFICES 

(Established    1776), 

Bush  Lane  House,  Bush  Lane,  Cannon   St.. 
LONDON. 

hiatus  Inquiries  made  as  to  the  position  and  standing 
oj  Traders  and  others. 

PERRY'S   GAZETTE  &   LIST  OF  CREDITORS 

are  published  Weekly,  and  are  valuable  to 
everyone  in  business. 

Debts  recovered  and  paid  over  promptly. 

Particular  attention  is  called  to  the  fact  that  this 
i.«5  the  only  Trade  Protection  Society  that  possesses  at 
its  oflices  in  London  Refjisters  containing  lull  Bank- 
ruptcy and  other  Registered  In  ormation,  tocether 
with   Status  information  FOR    THE  wnOLB  OF  THB 

TIIHEE  KINGDOMS. 

TERMS  from  £1  1*.  upwards,  according  to  reqoW- 
mcnts,  PROSPECTUS  and  further  particulan  c 
application. 


RHEUMATISM 

A   SYSTEMATIC   COUKSK   OF  THE  FRENCH 
NATURAL  MINERAL  WATER 

VICHY-CELESTINS 

IS  EFFECTIVE  TREATMENT. 

Recommended  by  all  leadins   Physicians.     Of  all 

Druggists'  Stores  and  Hotels. 
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LIFE  AND  PROPERTY  ASSURANCE 

AU  classes  of  INSURANCE,  including  LIFE,  FIRE,  ACCIDENT, 

MARINE,  WAR   RISKS,   &c.,    at    specially  low    rates. 

PROSPECTUS  ON  APPLICATION. 

INVESTED  FUNDS   EXCEED   £650,000. 

MisiolSG  Director:  J.  FRANCIS,  J.P.,  P  S  S. 
Head  OtKces:  NATIONAL  HOUSE,    NEWGATE  STREET,    LONDON,  E.C. 

I         Agents  required  in  all  districts.  Special  Terms  offered. 


AUSTRALIAN     MUTUAL 
PROVIDENT    Society    (A.M. P.) 

The  Largest  Mutual  Lif-  Office  in  the  Empn-e.       Est.   1849. 
FVNDS-E32, 000.000,       ANNUAL  INCOME;— £4.000.000. 

MODERATE    PREMIUMS.  LIBERAL    CONDITIONS. 

WORLD-WIDE    POLICIES. 

EVERY     YEAR     A     BONUS     YEAR. 

■Whole-Life  Policies.    20  years   in  force,  show  average    increase   of  the  sum 

assured  by  Bonus  exc.'eding  5'1  per  cent. 

Endowment  Assurance  Results  also  unsurpassed. 

37  THREAONEEOLE     5iTREET.     LONOO'h,     E.C. 

REFUGE  ASSURANCE  COMPANY  Ltd. 

Chief  Office :  OXFORD  STREET,  MANCHESTER. 

Premium  Income  (1913)  Exceeds  £3,380,000. 
Funds  (1913)  Exceed  ...       £10,000,000. 

Allied  with  the  National  Amalgamated  Approved  Society  tor  State  Inauranoe, 


QUARTERLY    VOLUMES. 

Now   Ready. 

VOLUME    LXXXII. 

(October-Deckjibkh,    1914) 

THE  STATIST 

(FULLY     INDEXED.) 

A  veritable  time-saver  for  all  who  direct,  control, 
or  possess  wealth. 

HANDSOMELY    AND     STRONQLY    BOUND. 

PRICE  12s.  6d.    BY  POST,  13s.  6d. 

Address:  THE  PUBLISHER, 

Tbe  Statist,  51  Cannon  Street,  London,   E.C. 


SUBSCRIPTION    TO    "THE  STATIST." 

TO  INCLUDE  ALL^SUri'LEMENTS. 

Payable  in  Advance.  ',' 

Inland. 

One  Year,  £1  10    0  |  Half- Year,  £0  15     0 

(Post  Free.) 

For  Colonies  and  Abroad  {n-ithin  Postal  Union). 

O.NE  Year,  £1  17    4  |  Half-Year,  £0  18    8 

'(Post  Free.) 

Offices:  .51  Cannon    .Street,   E.C. 


IMPORTANT  NOTICE. 

All     Editorial    communications    should    be 
addressed  to  the  Editor. 
Business  communications  should  be  addressed 
to  the  Manager, 

THE  STATIST, 

51  Cannon  Street,  London,  E.C. 


For  particulars   of  a   Life  Policy  giving  the 
following  guaranteed  benefits  after  20  years: 

(1)  No  further  premiums  payable, 

(2)  Reversionary  bonuses  equal  to 
at  least  ,£35  per  £100  assured, 

(3)  Surrender       value       exceeding 
total  sum  paid  in  premiums, 

Write  for  Leaflet  "  .M.A." 

The     STANDARD     LIFE 

Assurance   Co.  Estd.  1825. 

Head  Office  :     EDINBURGH  :     3  George  Street. 

London:     SI  Kins  William  Street.  E.C. 
an.i  3  Pall   M.-iU   H.isl,  S.W.  Dublin:    59  Dawson  Street. 
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MONEY. 

The  state  of  tlie  London  Money  market  at  the  present 
time  is  so  strikingly  different  from  what  anybody  anti- 
cipated when  war  broke  out  that  it  attracts  the  atten- 
tion of  all  thinking  people  at  home  and  abroad,  and, 
indeed,  is  exceedingly  well  worth  study  by  our  own 
readers.  The  Prime  Minister  some  tune  ago  stated 
in  the  House  of  Commons  that  the  daily  cost  of  the 
War  was  something  between  £900,000  and  a  million. 
The  Russian  State  Controller,  speaking  on  Wednes- 
day, told  the  Duma  that  the  cost  of  the  War  to  the 
Tsar's  Government  is  £1,400,000  per  day.  While 
M.  Eibot,  speaking  about  a  fortnight  since,  informed 
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the  French  Chamber  that  the  cost  of  tlie  War  for  the 
first  six  months  amounted  to  156  millions  sterling, 
which  would  be  at  the  rate  of  six  millions  per  week, 
or,  roughly,  not  very  far  different  from  the  cost  to 
England.  Each  of  the  three  great  Allies  then  aver- 
age an  expenditure  of  a  million  a  day,  or  not  far  short 
of  it. 


Moreover,  the  world  has  been  informed  this  week 
that  the  Finance  Ministers  of  the  United  Kingdom, 
France,  and  Russia  have  agi-eed  to  co-operate  finan- 
cially as  well  as  navally  and  militarily,  and  to  lend  to 
Allies  whose  resources  are  slenderer  than  their  own. 
We  have  thus  in  prospect  extraordinary  demands  upon 
the  Money  markets  of  the  world,  and  we  know  that 
when  the  War  comes  to  an  end  Austria-Hungary  will 
cease  to  exist  in  its  present  fonn,  and  probably  will 
be  parcelled  out  in  a  manner  not  yet  plain  enough  to 
be  described;  while  Germany  will  also  have  to  pay 
immense  war  indemnities,  and  not  improbably  part 
with  provinces  which  about  half  a  century  ago  she 
wrenched  from  her  neighbours.  One  would,  then, 
bearing  all  these  facts  in  mind,  naturally  conclude  that 
money  would  be  both  scarce  and  dear,  not  merely  in 
the  belligerent  countries,  but  all  over  the  world. 


As  a  matter  of  fact,  however,  money  here  is  ex- 
ceedingly cheap — so  cheap  that  immense  sums  are 
left  lying  as  deposits  in  the  Bank  of  England  without 
even  a  penny  of  interest  being  paid  upon  them.  If 
trade  _  were  greatly  depressed  the  circumstances  so 
described  would  not  be  as  remarkable  as  they  really 
are.  But  the  Chairmen  at  the  meetings  of  bank 
shareholders  that  have  been  held  in  such  large  num- 
bers recently  have  told  the  world  that,  as  a  matter  of 
fact,  trade  has  recovered  with  sui-prising  speed  from 
the  alai-m  created  by  the  outbreak  of  the  War. 


We  know,  apart  from  all  such  information,  that 
owing  to  the  occupation  of  so  large  a  part  of  France 
by  the  invader,  and  to  the  newness  of  manufacturing 
industry  in  Eussia,  both  France  and  Eussia  have  had 
to  place  very  large  orders  in  this  country ;  and  that, 
in  consequence,  all  the  trades  that  minister  to  war 
are  working  almost  as  actively  as  they  can  work  day 
and  night.  Very  large  numbers  of  men  in  all  the 
belligerent  countries  have  been  withdrawn  from  pro- 
ductive employment.  Consequently,  there  is  little 
male  unemployment.  And  as  it  is  necessary  in  many 
cases  to  fill  up  the  places  left  vacant  by  enlistment, 
even  unemployment  amongst  women  is  far  less  than 
might  have  been  anticipated.  Therefore,  one  would 
naturally  suppose  that  the  demands  of  trade  would 
keep  up  the  value  of  money,  especially  when  the  War 
expenditure  is  on  so  vast  a  scale. 


the  two  Central  European  Powers  has  closed  the 
Dardanelles  against  Eussian  exports.  To  all  intents 
and  purposes,  then,  we  have  had  the  trade  with  the 
two  Central  European  Empires  and  Eussia  suspended 
for  six  months.  If  we  take  the  population  of  the 
whole  Eussian  Empire  at  160  millions,  and  add  to 
that  the  52  and  65  millions  of  the  Central  European 
Empires,  we  get  a  grand  total  of  277  millions.  It 
is  easy  for  the  reader  to  figure  to  himself  how 
natural  it  is  that  the  suspension  of  trade  with  so 
large  a  proportion  of  the  population  of  the  whole  earth 
shoald  have  tlie  most  momentous  consequences — con- 
sequences which  even  the  most  careful  students 
failed  utterly   beforehand  to  prognosticate. 


^  The  facts  just  described  so  briefly  and  imperfectly 
bring  out  very  clearly  the  great  part  plaved  in  recent 
years  by  the  two  Central  European  Em'pires  and  by 
Eussia.  The  two  Central  European  Empires  are  so 
■  pressed  upon  by  our  Navy  that  their  communications 
with  the  rest  of  the  world  are  practically  cut  of?. 
They  are  unable  to  buy  or  to  sell.  And  the  sudden 
disappearance  of  so  many  hundreds  of  millions  of 
commercial   operations   tells   its   tale  in   the   rates  of 

interest  and  discount  in  the  London  Money  market 

the  market,  that  is  to  say,  which  for  so  long  has 
been  the  ultimate  settling  place  for  all  commercial 
operations  the  world  over. 


In  addition  to  this.  Western  and  Central  Europe 
have  to  a  large  extent  long  been  dependent  upon 
Russia  for  a  very  considerable  part  of  their  food  sup- 
plies. Russia,  being  at  war  with  tlio  two  Central 
European  Empires,  cannot  send  her  produce  through 
these.  At  the  present  time  the  difficulty  of  exporting 
from  any  of  the  White  Sea  ports  is  so  great  as  practi- 
cally to  be  insurmountable,  and  Turkey  having  joined 


There  are  other  reasons,  of  course,  for  the 
phenomenon  to  which  we  are  specially  inviting  the 
attention  of  our  readers;  such,  for  example,  as  the 
operations  of  submarines,  the  reckless  and  criminal 
laying  down  of  mines,  the  threats  to  neutral  shipping, 
and  so  on.  We  may  add  that  the  revival  of  trade  is 
delayed  by  the  slow  movement  in  the  theatres  of 
war.  The  public  had  imagined  that  great  armies 
could  not  entrench  themselves  over  vast  areas  and 
could  not  practically  hold  their  ground  for  so  long. 
The  public,  finding  all  their  expectations  thus  thrown 
out  of  gear,  is  incapable  of  judging  bow  long  the 
present  condition  of  tilings  will  last ;  and,  therefore, 
there  is  a  general  disinclination  to  engage  in  new 
enterprise.  In  short,  in  addition  to  the  causes  we 
have  just  been  dwelling  upon,  there  is  the  natural 
waiting  of  the  ordinary  man  for  some  great  decisive 
conflict  which  will  give  him  reasonable  grounds  for 
believing  that  the  beginning  of  the  end  has  come. 


Another  call  has  been  made  on  the  War  Loan, 
and  revenue  is  now  understood  to  be  going  in  rapidly. 
Yet  money  remains  plentiful,  and  current  rates  in 
Lombard  Street  are  even  lower  than  they  were  a  week 
ago.  There  is  no  longer  1  per  cent,  money  over  the 
night,  as  was  the  case  a  week  ago,  brokers  being 
able  to, obtain  as  much  as  .they  want  at  }  per  cent. 
The  rate  for  weekly  fixtures,  which  was  li  per  cent, 
and  sometimes  If  per  cent.,  has  now  dropped  to 
1  per  cent.  The  further  decline  in  the  value  of 
■money  has  not  been  accompanied  by  any  appreciable 
reduction  in  discount  rates  which  had  been  falling  so 
rapidly.  The  bill  brokers,  instead  of  competing  for 
bills  at  the  very  fine  rates,  have  been  turning  their 
attention  to  other  classes  of  paper,  such  as  foreign 
and  Colonial  short-dated  securities.  A  little  steadi- 
ness was  perhaps  also  imparted  to  the  market  by  the 
iirospect  of  heavy  borrowings  in  the  near  future,  not 
only  on  behalf  of  our  Government,  but  also  in  con- 
nection with  international  war  finance,  and  this 
borrowing  is  expected  to  take  the  form  of  Treasury 
bills  issues.  It  was  probably  due  to  this  last  expecta- 
tion that  the  rates  for  French  and  Japanese  bills 
recently  rallied.  The  rate  for  French  bills  fell  to 
3f  per  cent,  and  that  for  Japanese  bills  to  4f  per 
cent.;  but  in  view  of  the  important  new  issues 
expected,  holders  have  been  more  disposed  to  turn 
them  out,  with  the  result  that  the  nominal  rates  have 
advanced  to  4  and  5  per  cent,  respectively. 

BANK  OF  ENGLAND. 

NoTWiTHSTAKDiNG  the  payment  of  another  call  on 
the  War  Loan  and  revenue  collections,  the  (^^f"'^^^ 
rnents  of  the  Government  in  connection  witli  the  war 
are  so  hea^T  that  the  public  deposits  are  omy 
£7,8.35,000  higher.  Besides  losing  this  money  tne 
market  also  naid  £3,473,000  away  in  the  retirement 
of  "other"  securities  and  lost  a  trifling  amount- 
through  a  decrease  in  the  reserve.  Altogether  uw 
market  lost  £12,363,000.  On  the  other  hand, 
increase  in  the  Government  securities  ^ 
£3,254,000,  with  the  net  result  that  bankers  ba lan«s 
or  ••  other  "  deposits  are  £8,107,000  lower.    Althougn 
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£253,000  in  gold  came  in  from  abroad  and  £303,000 
from  the  country,  making  a  total  receipt  of  £556,000, 
the  usual  £1,000,000  was  "  earmarked  "  on  behalf 
of  the  Treasuiy  Note  Eedemption  Fund,  leaving  a  net 
decrease  in  the  gold  of  £444,000.  This  was  offset  by 
a  return  of  £412,000  in  notes,  leaving  the  reserve 
£32,000  lower.  Owing  to  the  decrease  in  the  deposit 
liabilities,  however,  the  proportion  of  reserve  to  liabili- 
ties is  practically  unchanged  at  31.57  per  cent. 

MONEY  IN  NEW  YORK. 

The  weekly  figures  of  the  New  Yoik  Associated  Banks 
continue  to  show  a  steady  expansion  iu  most  items. 
The  last  return  showed  a  fm-ther  addition  of 
£7,000,000  to  the  loans,  accompanied  by  an  increase 
of  over  £6,000,000  in  the  deposits.  There  was,  how- 
ever, at  the  same  time  an  addition  of  £1,054,000  to 
the  reserves,  so  that  there  was  not  much  alteration 
to  the  surplus  reserve,  wlucli  at  £28,580,000  shows 
a  decrease  of  only  £166, UUU.  The  exchange  has 
moved  strongly  in  favour  of  New  York,  and  it  is  re- 
ported that  £500,000  of  gold  has  been  imported  from 
Ottawa  out  of  the  stock  lying  there  to  the  credit  of 
lie  Bank  of  England. 


POSITION  IN  INDIA. 

It  may  be  remembered  tliat  last  week  the  India  Conn- 
ed succeeded  in  selhng  the  10  lacs  of  remittances 
offered  for  tender,  and  subsequently  no  fewer  than 
28  lacs  were  specially  sold.  The  recovery  in  the 
demand  was  shown  again  at  \Yednesday's  allotment, 
when  the  10  lacs  offered  were  covered  nearly  seven 
times.  The  Council  obtained  an  advance  of  tVcL  in 
the  rate,  and  applicants  at  the  advance  got  only  20  per 
cent,  of  the  amount  applied  for.  The  Council 
announced  that  the  amount  to  be  offered  next  week 
will  be  increased  to  30  lacs.  Tliis  improvement  in 
the  demand  for  exchange  is  welcome,  though  it  is 
belated.  There  has  been  no  appreciable  advance  in 
the  value  of  -money  in  India,  but  the  cash  balances 
of  the  Presidency  banks  have  been  running  down 
lately,  and  the-  export  business  is  looking  up.  There 
is  considerable  activity  of  rice  in  Ean,goon,  and 
although. Bombay  has  lost  the  Gei-man  and  Austrian 
markets  for  cotton,  Japan  is  reported  to  be  taking 
fair  amounts.  In  a  short  time  the  wheat  season  will 
commence,  and  the  crop  is  reported  to  be  most  satis- 
factoi-y.  The  India  Council  are  consequently  ex- 
pected to  di-aw  rather  freely,  and  it  is  to  be  hoped, 
for  their  sake,  that  the  demand  will  continue,  for  the 
Council  drawings  are,  of  course,  nianv  millions  below 
the  average,  and  there  is  also,  further,  the  reverse 
remittances  to  cover,  which  to  date  have  amounted  to 
about  £6,000,000.  This  week's  return  of  the  Currency 
Department  showed  a  decline  of  29  lacs  in  the  note 
circulation,  which  has  fallen  to  5,996  lacs.  The 
decrease  was  accompanied  bv  a  diminution  of  20  lacs 
m  the  sdver  reserve  to  3,010  lacs,  and  of  9  lacs  in  the 
gold  reserve  to  821  lacs. 

The  following  are  the  minimum  Bates  of  Discount 
cun-ent  in  India:  — 

Bombay ...  6  per  oent.(iug.  20,  '14)  |    Bengal  ...  6  per  cent.  (Nov.  5,  '14) 

Particulars  of  the  Tenders  received  and  the  Allot- 
ments made  by  the  India  Council  on  Wednesday  last, 
February  10,  are  :  — 


Rate. 
I.  d. 
II* 


lendered.         iccepled 
10,62.CO0       2,20.C0O      21 

10,62,000        2,2o7oO    ~ 


I.EGRipaiC   TBANSrER8. 

Tendered.  Accepted. 


53,50,000       7,80,000 


The  Amount  of  Drafts  disposed  of  and  the  Mini- 
mum Eates  obtained  were  as  follows  : — 


Oalcutta 
Bombay 
Madras 


2,15.CC0 
6.000 


Average.  Miulmum. 

1/4  1;4 

1/'  1/4        ... 


^Telegraphic  Transfers.—, 
Rs.      Av^^raee.  Mirimutn. 
3  64.roo    1/4.031         1/4  j  5 
1.00,000    1/4.031  l/45'3 

3,16,000    1/4.031  l/4,>i   ■ 


The    following    Special    Sales    have    since    been 


made  :  — 


Tran 


on  Bombay 
ifers  on  Calcutta  .. 
„  „    Bombay 

,.  „    Madra.s 

From  April  1  to  Feb.  9 
for  Rs.7, 3 1.22,949. 


Ps. 
2'442 


23.00,000 

6.00.000 

1,00,000 

nf^hisive  the  Council   h«>?e  ,;rantea  remittanc 
£t,876.60t.    Od  to  Feb.  10  '•!  list  &a 


1/4,V 
1/4, '5 

1/4, '5 
1/1  rV 


year  the  total  Bills  and  Trauslers  solil  was  Rs.35.40  39.067,  realising 
£23.718  856.  The  total  sales  for  the  week  ,mi  le.i  Feb.  9  amouuteil  to 
Ks.38.00,000,  realising  £253,340.  The  amoimt  to  be  oflered  for  tender 
nest  Weduesday  will  be  30  lacs. 


INDIA   GOLD  STANDARD   RESERVE. 

For  the  first  time  for  inoulhs,  if  not  years,  the  monthly 
statement  of  the  India  Gold  Standard  Eeserve  dis- 
closing the  position  on  January  31  showed  a  diminu- 
tion. The  Indian  portion  at  £12,607,110  is  £684,000 
higher,  entirely  represented  by  gold.  In  England, 
however,  there  has  been  a  decrease  of  £926,266,  of 
which  £416,716  represented  a  reduction  in  the  securi- 
ties and  £510,006  due  to  Treasury  balances.  The 
total  of  the  English  portion  is  £13,007,141,  and  the 
aggregate  reserve  is  £25,614,251,  which  is  £242,266 
less  than  at  the  end  of  December. 


SILVER. 

Again  the  price  of  silver  is  unchanged  on  the  week 
at  22fd.,  and  in  the  interval  has  only  fluctuated  be- 
tween 22i%d.  and  22Tid.  Messrs.  Pixley  and  AbeU, 
in  their  \veekly  bullion  circular,  say: — "Although 
arrivals  have  been  heavy  this  week,  owing  to  some 
delay  in  the  delivery  of  silver  shipped  from  New  York, 
per  s.s.  Transylvania,  offerings  have  been  small,  and 
this  has  been  a  factor  towards  the  steadiness  of  the 
market,  as  the  Indian  shipment  is  of  no  importance." 
Messrs.  Mocatta  and  Goldsmid  in  their  bullion  cir- 
cidar  say: — "  We  are  informed  by  the  London  re- 
finers that  owing  to  the  substantial  increase  in  the 
cost  of  materials  and  of  labour  they  have  raised  their 
charge  for  refining  gold  bullion  to  id.  per  oz. 

Feb.  5        6  8  9  10  11  12 

London     ...    225  22s  22,1  22,%         228  22;;-  22i 

Exchange...      1/4  1,4  1,4  1  4  1/4  1/4  1/4 


Settlement  of  pre-War  open  position  deferred  to  a 
year  after  peace  declaration. — Vide  Emergency  Eules 
as  to  conditions. 

TICKET  IlAir.  P-VY  D.\T.  CONSOLS. 

Settlement   r  Wed.,  Feb.  lO  l  Thurs.,  Feb.  11  I  Mon.,    Mar.    1 
Days.         I  Wed  ,  Feb.  24  I  Thurs.,  Feb.  25  |  — 

These  dates  apply  to  closing  of  old  positions  un- 
settled, or  interest  adjustments  on  Contangos. 

1915. 
Jan.     4.  Reopening  of  London  Stock  Exchange  (under  regu- 
lations published  December  24). 
„    13.  Italian  4i   per    Cent.    Loan   £40,000,000  at  97    per 

cent. ;  the  loan  over-subscribed. 
,,     14.   Dutch  loan  over-subscribed  to  date  applications  for 

some  £35,000,000. 
,,     18.  German  Finance  Minister,  Herr  Kuhn,  succeeded  by 

Dr.  Helfferich. 
,,     20.  French    Treasury   and   National  Defence  bonds  for 
£120,000,000  authoriised— £100,270.000  imme- 
diately taken  up  on   announcement. 
„     28.  British  advance  of   £5,000,000   to  Koumania.     Ap- 
pointment     of      New      Issues      Committee  : 
Viscount  St.  Aldwyn,  Chairman  ;  Lord  Cun- 
liffe ;    Sir    Frederick    Banbury,     Bart.  ;    Sir 
Thomas     "ftTiittaker ;      Mr.      G.      Stapylton 
Barnes    (Board   of    Trade)  ;    Secretary,    Mr. 
Basil  P.  Blackett  (of  the  Treasury). 
Feb.  12.  Issue    of   £10,000,000   Russian    One-year   Treasury 

bills. 
HiQH-CLASS  securities  continue  to  be  dominated  by 
the  retention  of  the  fixed  minimum  prices,  and  the 
business  done  in  this  department  is  no  criterion  of 
what  would  be  done  in  normal  conditions.  Some  of 
the  railway  dividend  declarations  have  been  of  quite 
disappointing  character,  and  consequently  the  Home 
Eailway  market  has  shown  a  downward  trend  in  some 
of  the  more  active  stocks.  In  one  or  two  instances 
Argentine  Eailway  descriptions  are  somewhat 
stronger  in  tendency,  but  there  has  been  a  fresh  wave 
of   weakness  in  Brazilian   Eailway,   &c.,    descriptions 
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owing  to  the  fall  in  the  Brazilian  exchange.  Brazi- 
lian Tractions  have  also  been  a  feature,  having 
declined  to  about  51  for  the  Ordinary.  The  Arma- 
ment, Explosive,  and  Meat  groups  of  shares  have 
been  irregular.  Those  Armament  shares  which 
recently  experienced  a  considerable  spurt  have  reacted 
somewhat,  more  particularly  Armstrongs.  In  the 
Explosives  market  a  phenomenal  rise  occurred  m 
Projectiles,  the  best  price,  however,  not  being  fully 
maintained.  In  the  Oil  market  oUells  at  the  close  of 
the  week  monopolised  practically  the  whole  of  the 
interest.  ^^^ 

A  case  involving  reference-to  Stock  Exchange  pro- 
cedure was  heard  in  the  Eord  Mayor's  Court  last 
week,  when  the  Common  Serjeant,  Sir  Frederick 
Bosanquet  is  represented  to  have  stated  that  "the 
member  of  the  public  applying  to  the  Committee  had 
to  agree  to  have  nothing  to  do  with  his  case,  although 
it  mTght  be  conducted  on  lines  which  were  not  con- 
sonant with  justice."  If  the  Judge's  remarks  are 
correctly  reported,  they  at  least  are  liable  to  (miscon- 
struction, and  thoughtful  members  of  the  Stock 
Exchange  are  very  much  concerned  to  think  that  these 
remarks  have,  up  to  the  present,  been  uncontradicted. 
iWithout  going  into  the  merits  of  the  case  in  the 
slightest'  particular,  we  find  that  a  member  of  the 
public,  in  case  he  elects  to  submit  his  case  to  the 
Committee,  is  entitled  during  the  investigation  to  be 
present,  adduce  evidence,  call  witnesses,  and  it  has 
even  been  the  case  that  he  has  been  allowed  to  have 
his  solicitor  in  attendance  with  him.  The  text 
of  the  "reference"  form,  by  which  the  client 
undertakes  to  assent  to  the  findings  of  the  Com- 
mittee, is  of  very  binding  character,  but  while  such  is 
the  case  there  is  nothing  therein  that  conveys  the 
impression  that  he  agrees  to  "have  nothing  to  do  with 
his  case."  He  is  bound  to  abide  by  the  decision. 
To  all  intents  and  purposes  the  members  acting  as  the 
inquiry  committee  gratuitously  fulfil  the  function  that 
paid  Arbitrators  dealing  with  a  mercantile  case  would 
do.  A  Stock  Exchange  Committee  is  one  of  experts 
dealing  with  a  matter  in  which  meanbers  of  the 
Stock  Exchange  are  concerned.  It  is  held,  and  we 
believe  reasonably  so,  that  the  Stock  Exchange  Com- 
mittee should  take  steps  on  its  own  behalf  as  well  as 
on  behalf  of  the  Stock  Exchange  as  a  body,  to  notice 
the  Common  Serjeant's  reported  statement. 

The  Chairman  of  the  South-Easlern  and  Chatham 
Railway  Company  at  the  meeting  gave  an  explana- 
tion of  the  Government  arrangement  respecting  rail- 
ways. According  to  his  observations,  the  Govern- 
ment stipulated  that  if  the  aggregate  net  receipts  oE 
the  companies  taken  for  the  first  half  of  1914  proved 
to  be  less  tlian  their  net  receipts  for  the  first  half  of 
1913,  the  compensation  payable  should  he  reduced 
proportionately.  This  was  agreed  to,  althougli  it 
was  known  that  on  some  lines  the  receipts  of  the  first 
half  of  1914  had  been  Ingher  than  in  the  correspond- 
ing months  ot  1913.  The  effect  of  the  proviso  is  to 
reduce  the  amount  of  compensation  by  about  2i  per 
cent.  This  agreement  got  rid  of  all  questions  between 
the  companies  and  the  Government  for  transporta- 
tion services.  As  between  the  companies  tliem.selves 
the  arrayigement  arnouvted  to  a  "pool"  of  all  re- 
ceipts, including  the  Government  payment,  on  the 
basis  of  the  net  receipts  of  the  individual  companies 
in  the  corresponding  period  of  1913. 

"Clubs,"  191.5.— Tliis  is  a  useful  little  volume 
givmg  mforniation  as  to  over  4,000  chilis  frequented  by 
the  English  in  all  parts  ot  the  world  and  inclusive  of 
some  1,500  golf  clubs.  The  full  address  of  each  club 
and  date  of  establishment  are  supplenieuled  by  the 
number  of  members,  entrance  fee,  atnuial  subscrijjtion, 
and  particulars  as  to  llio  general  nature  of  tho  indi- 
vidual clubs.  (London:  Spottiswoode  and  Co.,  New 
Street  Square.)     5s. 


HOME   RAILWAY  RESULTS. 

{Continued  from   page   255.) 

METROPOLITAN. 

A  DIVIDEND  at  the  rate  of  li  per  cent.,  against 
IJ  per  cent.,  upon  Metropolitan  Eailway  stock,  which  • 
\\ith  the  interim  dividends  makes  li  per  cent,  for- 
1914,  against  1|  per  cent,  for  1913,  should  be  taken 
as  an  indication  of  the  adoption  of  a  more  conserva- 
tive piolicy  by  the  directors.  So  far  as  the  data  avail- 
able indicate,  the  profit  for  last  year  amounted  to  about 
£112,700,  or  £1,400  higher  than  for  the  previous  year„ 
The  reduction  of  ^  per  cent,  in  the  dividend  means, 
the  distribution  of  £8,000  less,  so  that  the  surplus- 
is  about  £9,400  higher  than  a  year  ago  at  £15,700. 
Out  of  this  sum  it  is  proposed  to  appropriate  to  general 
renewals  fund  a  sum  of  £12,500,  or  £5,000  more  than 
last  year,  and,  after  allowing  for  the  reduction  of 
.£1.200  in  the  sum  brought  forward,  the  balance  carried 
forward  is  £3,200  higher  at  £11,500.  The  dividend 
earned  last  year  was  almost  If  per  cent.  In  the 
current  year  the  £500,000  of  new  Five  per  Cent.  Bre- 
ference  stock  will  rank  for  interest,  but  this  should' 
not  materially  afiect  the  balance  for  dividend,  as  a. 
good  deal  of  the  proceeds  of  the  issue  is  to  be  applied 
to  the  repayment  of  temporary  loans.  The  price  of 
Metropolitan  Ordinary  is  now  30,  at  which  the  yield 
from  the  li  per  cent,  dividend  is  5^  per  cent.  What 
lias  now  come  to  be  the  regular  dividend  at. the  rate 
of  2 J  per  cent,  has  been  paid  on  Surplus  Lands  stock. 
The  income  on  this  account  has  been  somewhat  better 
than  for  1913,  and  of  the  surplus  £3,250  is  being  set 
aside  to  reserve  fund  and  a  small  addition  has  heea, 
made  to  the  balance  carried  forward,  which  now 
amounts  to  £2,550.  A  return  of  about  £4  18s.  is. 
afforded  on  Surplus  Lands  stock,  now  quoted  at  57i. 
Dividends  paid  both  upon  the  Eailway  stock  and  uponi 
the  Surplus  Lands  stock  since  1900  compare  as 
follows :  — 

Metropolitan  Sailreay  Stock. 

19H.  "  13.   '12.  -11.  '10.  -09.  '03.  '07.   '06.  '05.  '04.  '03.  '02.  '01.  '0 

%%      %     %     %     %    %      %      %     %      %     %      %    %    % 

let  half...  IJ,   IJ     H      2      li      1      J      -4      IJ      2i      3      2J      2}    2i    3} 

2nahalJ...  li    IJ      If      li    IJ      1      J       J       J      2J      3      3       24    2J    24 

Year  ...  IJ    Ij     1|      IJ    IJ      1       J      1      1       2J      3      2J      2S    2i    3i 
Metropolitan  Railnay  Surplus  Lands  Stock. 

iBt  half ...  2J    2}    2|    3     2J    2i     2}      2}     2J      2|      2i      2i      2i    2J    2f 
2na  half...  23    2\    2J    2}    2}    Zi     i       2}      2|      2|     2J      2J      2J    2i    2} 


Year  ...  2i    2i    2i    25    2} 


23      2|      2J      28      2J      2i      2J    2i  2(i 


NORTH  LONDON. 

Tlie  profits  of  the  North  London  Eailway  for  the 
year  1914  amount  to  about  £75,600,  and  are  only 
sufficient  to  pay  a  final  dividend  at  the  rate  of  Z\  per 
cent.,  against  4i  per  cent,  a  year  ago.  The  divi- 
dend paid  six  months  ago  was  at  the  rate  of  4  per 
cent.,  compared  with  5  per  cent.  For  the  year 
1914,  therefore,  only  3|  per  cent,  is  being  distri- 
buted, as  compared  with  4f  per  cent,  for  the  twO' 
preceding  years.  To  some  extent,  of  course, 
the  falling  off  in  the  profits  of  the  past  year  is 
due  to  the  smaller  amount  of  net  receipts  obtained 
under  the  arrangement  with  the  Government,  but  in 
large  measure  the  decline  in  dividends  in  recent 
years  may  be  attributed  to  the  increased  com- 
petition which  the  undertaking  has  been  com- 
jiclkid  to  meet  in  the  way  of  electric  trains,  trams,  and 
motor  omnibuses.  Only  a  comparatively  few  years, 
ago  high  dividends  were  paid  and  the  stock  stood  at. 
a  substantial  premium.  Now,  however,  the  price  is 
as  low  as  75.  At  this  figure  the  return  from  last 
year's  dividend  is  5^  per  cent.  The  course  of  divi- 
dends since  1902  will  be  evident  from  the  statement 
given  herewith :  — 

North  London  Raibva;/. 
1914.  '13.  '12.  '11.    '10.    '09.    '08.  '07.      '06.    'Ob.    W.      '03.    '02 

Juno  half...     4     5     44    6        6       4       34    44      44       5       6        64     6t 
Doc.  half...    34    44    55         6       4       316|64       446^64£_ 

~  7  34  r  r  41  54  64  61 


Tear 


3i    42    4J    5 
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NORTH  STAFFORDSHIRE. 

This'  Company  announces  a  distribution  for  the 
December  half  of  1914  at  the  rate  of  5  per  cent.,  in 
comparison  with  6  per  cent,  paid  for  the  second  half 
of  1913,  and  with  the  interim  dividend  at  the  rate  of 
3f  per  cent,  paid  six  months  ago  the  dividend  for  the 
whole  year  is  4|  per  cent.,  against  5  per  cent,  for  1913 
and  41  per  cent,  for  1912,  the  year  of  the  coal  strike. 
For  the  year  1914  the  decline  in  net  profit  has  been 
£21,312,  of  which  £7,9.53  occurred  in  the  first  six 
months.  The  reduction  in  dividend  represents  €22,466. 
As  in  1913,  £8,000  is  appropriated  to  reserve  fund,  and 
as  an  additional  £460  was  brought  into  the  year,  the 
balance  carried  forward  is  £1,616  more.  The  price 
of  North  Staffordshire  stock  is  now  79i,  and  the  yield 
from  the  dividend  of  last  year  is  £5  13s.  Sd.  per  cent. 
How  the  dividends  paid  since  1900  compare  will  be 
evident  from  the  appended  statement:  — 
/forth  Staffordshire. 
1914.  '13.  '12.   '11    '10.  "09.  '03.  'OV.  '06.  '05.  '04.  '03.  '02.  '01.  '00. 
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%    %    % 
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FURNESS. 

A  dividend  at  the  rate  of  2  per  cent,  has  been 
declared  by  the  Furness  Railway  in  respect  of 
the  December  half  of  1914,  in  comparison  with 
3  per  cent,  twelve  months  ago.  Inasmuch  as 
no  dividend  was  forthcoming  for  the  June 
half-year,  against  2  per  cent,  paid  for  the 
first  half  of  1913,  the  dividend  for  the  whole 
year  is  only  1  per  cent.,  which  compares  with  2^  per 
cent,  paid  tor  1913  and  1^  per  cent,  for  1912.  Last 
year's  dividend  is,  indeed,  the  lowest  since' 1909.  The 
poor  results  secured  in  1914  arose  from  the  serious 
depression  in  the  first  half  of  the  year  in  the  iron  and 
steel  industries  in  the  Furness  and  West  Cumberland 
districts,  and  from  an  unavoidable  increase  in  expendi- 
ture. Further,  some  small  additional  sum  has  been 
needed  for  Preference  dividends.  The  profit  for  the 
year  amounts  to  £26, .526,  the  whole  of  which  was 
secured  in  the  latter  half.  This  compares  with  a  profit 
of  £65.594  secured  for  1913.  The  falhng  off  of 
£39,068  almost  represents  the  i educed  sum  paid  in 
dividend.  Under  the  agreement  with  the  Government 
the  results  for  1915  should  be  better  than  those  for 
last  year,  and  in  the  circumstances  some  recovery  in 
dividend  may  reasonably  be  anticipated.  That  a  small 
improvement  in  dividend  is  looked  for  is  evident  from 
the  current  price  of  the  stock,  which  now  stands  at  30, 
at  which  the  yield  afforded  is  the  comparativelv  1 
one  of  £3  9s.  per  cent.  Probably  no  English  railw .. , 
suffers  more  from  fluctuations  in  its  prosperity  than 
the  Furness,  whose  business  is  so  largely  identified 
with  the  iron  and  steel  industry.  The  course  of  divi- 
dends paid  since  1900  will  be  evident  from  the 
appended  statement: — 

Fiimess. 
1914.   '13.  '12.  -11.   '10.    -03.  '03.    '07.  'OS.  '05.   '04. 

2     Nil     i    Ij     Nil    J      3      2J      J       t 
2    _^     2     2J      IJ    1       3      3i    3       1 

2J  ij  is  2T  T  T  " 


Itthalt. 
2nd  halt 


Year  ... 


low 
railwav 


"02.  '01.  '00 

2     2     34 
34  3    34 


3      3      li        I      24      2}    2J    34 

BARRY. 

The  dividend  on  Barry  Ordinary  stock  at  the  9  per 
cent.,  rate  for  the  December  half  of  1914  compares  with 
W  per  cent,  for  the  corresponding  halves  of  the  pre- 
vious two  years.  Inasmuch  as  for  the  first  half  of  the 
past,  year  the  distribution  was  maintained  at  the  rate 
ot  10  per  cent.,  the  stock  will  receive  9*  per  cent,  for 
the  vv-lioleof  1914,  against  lOper  cent.'for  1913,  and 
only  7  per  c'.nt.  for  1912,  the  year  of  the  coal  strike. 
Lipon  the  Deferred  stock  the  distribution  for  last  year 
16. thus  §4  per  cent.,  in  comparison  with  6  per  cent, 
tor  IJld  and  3  per  cent,  for  the  preceding  year.  The 
^^^'10^00°'  ^^}^  amounted  to  £189,1.53,  a  decrease 
of  £12  199,  and  £10,006  less  was  paid  in  dividend. 
iiarry  Ordinary  is  quoted  nominally  at  172A,  and  the 


return  afforded  from  the  9^  per  cent,  dividend  is 
£5  I3s.  per  cent.-  Upon  the  Four  per  Cent.  Pre- 
ferred Ordinary,  quoted  about  80,  the  return  is  ap- 
proximately 5|  per  cent.,  while  with  the  Deferred 
standing  at  about  9H  the  5i  per  cent,  dividend  yields 
£6  3s.  Id.  per  cent.  Eecent  dividends  compare  as 
follows :  — 

Barry  Ordinary. 
1914.  13.     12.   11.  '10.  '09.  '08.  07.   06.     '05.  '04.    '03.   '02.  '01.   '00. 
%      %%%%%%%      %      %       %      %%% 
10     4      6     7      6     64    84    10       8      10       9       84    7       7 
10    10      7     6      64    7      74      9       8       9       9       8      64      5 

7      64    6J 
Bai 
Nil    2       3       ! 
6     3       2       2 

54    6  24      24     21     2i     4       64      4      54      5      41      22 


Utbalf . 
2nd  halt 


1st  halt. 
2nd  halt. 


94    10       7      64    64    61    6J    8       94      8 

Barry  Deferred. 
6      6    Nil    2        3        2        24    44      6        4 
5663       2       243345       4 

94      9       81    62      6 

6       5      44      3       3 
5       5      4       24      1 

RHYMNE7. 

The  dividend  of  the  Rhymney  for  the  past  six 
months  is  at  the  rate  of  9  per  cent.,  which  compares 
with  10  per  cent,  paid  for  the  December  halves  of 
each  of  the  previous  two  years.     For  the  first  half  of 

1913  and  1914  the  distribution  was  at  the  rate  of  8  per 
cent.,  so  tl>at  for  1914  the  stock  receives  8|  per  cent., 
against  9  per  cent,  for  1913.  The  dividend  for  the 
year  of  the  coal  strike — 1912 — was  8f  per  cent.  Upon 
the  Deferred  stock  the  dividend  for  1914  is  4i  per 
cent.,  compared  with  5  per  cent,  for  the  previous 
year,  and  4f  per  cent,  two  years  ago.  Including  the 
compensat;ion  estimated  to  be  receivable  under  the 
agreement  with  the  Government,  the  net  receipts  for 

1914  amounted  to  £153,866,  or  £4,877  lower  than 
for  1913.  Interest  charges,  on  the  other  hand,  were 
a  little  higher,  and  the  reduction  in  the  net  profit  was 
£6,750.  The  smaller  dividend  meant  the  distribution 
of  £4,945  less,  and  only  £2,000  was  placed  to 
reserve,  against  £4,000  a  year  ago.  Rhymney  Ordi- 
nary is  quoted  172-|,  at  which  last  year's  dividend 
yields  about  £5  Is.  2(7.  per  cent.  The  yield  upon, 
the  Four  per  Cent.  Preferred  stock  standing  at  82 
is  just  5  per  cent.,  allowing  for  accrued  dividend. 
The  return  upon  the  Deferred  stock  quoted  at  92i 
is  approximately  5^  per  cent.  We  would  add  that 
the  prices  referred  to  are  in  each  case  quite  nominal. 
The  course  of  the  dividends  paid  since  1900  is  given 
below  :  — 

Rhymney  Urtdivided  Ordinary. 
1914.  '13.  '12.    •n.  '10,  '09.  '08.  '07.  '06.  '05.    '04.  '03.  '02.  '01.  '00. 
%      %      %       %%%%%%%       %%%%% 
Isthalf...      8       8      74     9     94    977       7      74      84      76469 
2nd  halt ..      9     10    10        9      9J    94    8      7        7      64      84      8    7      8      7 


85    9 


94    91    74 
Rhymney  Deferred  Ordinary. 


74    61    B     8 


41    5      42      5      54      51       34      3       3     3      44    34    21    2    4 


TAFF  VALE. 

The  Taff  Vale  reduces  its  dividend  for  the  past 
half-year  to  tiie  rate  of  3i  per  cent.,  in  comparison, 
with  4  per  cent,  a  year  ago.  Not  since  1902  has  the 
distribution  for  the  second  half-year  been  as  low.  For 
the  whole  of  1914  the  dividend  is  3 J  per  cent.,  in 
comparison  with  4  per  cent,  for  1913,  and  3 J  per 
cent,  for  1912.  The  decline  in  profit  for  the  year  was 
£9,500,  the  whole  of  which  occurred  in  the  latter  half, 
due  to  the  lower  net  receipts  under  the  agreement  with 
the  Government  and  tlie  payment  of  somewhat  more 
for  Preference  dividends,  an  additional  amount  of  Pre- 
ference stock  having  been  issued  in  July  last.  By  means 
of  the  reduced  dividend  the  sum  distributed  is  £12.981 
less  than  for  1913,  and  after  allowing  for  an  additional 
£1,365  brought  forward,  the  balance  of  £14,021 
carried  forward  is  J^4,847  more  than  a  year  ago.  '  A 
return  of  almost  5f  per  cent,  is  afforded  upon  Taff 
Yale  stock,,  which  is  quoted  at  about  6Si.  JDuriuCT 
the  last  15  years  dividends  have  been  paid  as  under  : — • 
Taif  Vale. 
1914.  '13.  '12.  '11.  -10.  '09.  '08.  '07.  '06.'  '05.  '04.  '03.  '02.  '01.00. 
" %%%%%%%    %      %    %    o^    o^ 

*  "        "        «        4        4      4        4    3*    3i    31    31 

♦  '^       *       «J      41     4      32    32    32    34    31    2J 


Ist  bait 
2nd  halt 


..443       4 
..  34      4      44      4 

...  32    4      32      7 


*       4J      44      4      3J    3i    3i 
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CLERGY     MUTUAL 

ASSURANCE     SOCIETY,     1829. 

NO  SHAREHOLDERS.       NO  AGENTS.       NO  COMMISSION. 

Bv  its  new  Act  (1914)  Post  or  Present  Members  of  the 

UNIVERSITIES  and  PUBLIC  SCHOOLS, 

as  well  as  the 

OLBROY    AND    THEIR    RBL.ATIVES, 

are  admissible  to 
ALL    BENEFITS   OF   THE    SOCIETY. 

inclnding  the  right  to  share  in  BONUSES. 

••  Withont-Proflt "  Policies,  open   to  the    General   Publie,   at 
exceptionally  low  rates. 

Office:      2    &    3    THE    SANCTUARV,    8.W. 


Business  in  the  Mining  department  throughout  the 
week  has  been  very  restricted,  and  there  have  been 
scarcely  any  features  of  interest.  A  shghtly  harder 
tendency  has  been  shown  in  copper  descriptions.  We 
refer  below  to  the  position  of  the  Broken  Hill  group. 
The  "  Kaffir  "  market  has  been  dull. 

Broken  Hill  shares  during  the  week  have  been 
active  on  talk  of  an  arrangement  being  made  to  dis- 
pose of  output,  and  especially  zinc  concentrates,  to 
America.  All  the  companies  have  been  hard  hit  by 
the  War,  on  account  of  concentrated  products  having 
hitherto  for  the  most  part  been  sold  to  German 
smelters,  who  cannot  now  carry  out  their  contracts. 
Of  course,  if  American  smelters  are  in  a  position  to 
take  the  place  of  German  firms  as  buyers  of  Broken 
Hill  products  it  will  be  a  good  thing  for  Broken  Hill 
shares  and  Australia  generally,  but  the  matter  does 
not  appear  to  have  been  really  arranged  yet.  In  our 
opinion  would-be  purchasers  of  shares  should  confine 
themselves  to  those  of  the  leading  companies,  especi- 
ally North  and  South  Broken  Hill  Companies'  and 
Zinc  Corporation  Preference  shares,  the  latter  in 
view  of  the  fact  that  they  are  entitled  to  20  per  cent. 
Cumulative  Preference  dividends  and  thereafter  par- 
ticipate  with  the   Ordinary  in  surplus  profits. 


CITY  DEEP. 
THE  QUESTION  OF  LIFE. 

It  Hbs  been  officially  estimated  and  generallv  accepted 
that  the  contents  per  claim  of  tlie  City  Deep  are 
35,000  mine  tons  in  respect  of  the  principal  reef 
relied  upon,  namely,  the  Main  Reef  leader,  and 
although  the  reef  area  of  the  Company  contains,  as 
usual  in  this  region,  both  the  Main  Eee'f  of  low  grade 


and  the  "South  P>-eef,  wliich  on  adjoining  properties 
in  parts  is  payable,  both  the  Main  Reef  and  the  South 
Reef  are  regarded  as  negligible  quantities,  though  any 
payable  portion  found  will  prolong  the  life  of  the 
property.  Therefore,  only  the  Main  Eeef  Leader  is 
taken  into  account,  and  now  that  the  Company  has 
shown  ability  to  effect  a  larger  output  annually,  with 
the  outlook  of  progressive  tonnage  increase,  questions 
are  being  asked  as  to  what  may  be  considered  as  the 
future  life  of  this  mine,  with  its  large  compact  area. 
Before  entering  into  consideration  as  to  this,  it  may 
be  pointed  out  that  to  the  south  of  the  mining  claim 
area  the  Company  has  a  very  large  freehold  estate, 
which  in  course  of  time  may  come  to  be  mined;  but 
for  the  moment  we  ignore  this  asset  of  the  Company. 
What  we  are  dealing  with  is  the  claim  area,  which  ex- 
tends approximately  two  miles  from  east  to  west,  and 
for  a  little  over  a  mile  from  north  to  south,  containing 
a  net  1,084  claims  at  the  present  time,  the  contents 
of  a  small  part  of  wliich  have  been  worked  out  in  the 
operations  of  the  past  four  years. 


In  effecting  developments  a  certain  amount  of  dyke 
intrusion  has  been  discovered,  but  the  extent  of  in- 
trusion so  far  appears  to  have  been  of  unimportant 
proportions.  An  allowance  of  10  per  cent,  of  the 
area  off  the  total  mine  property  we  consider  will  cover 
not  only  possible  further  discoveries  of  dykes  and 
faults,  but  will  also  make  allowance  for  a  flattening 
in  depth  from  the  approximately  38  degrees  dip  in  the 
upper  workings.  We  will  first  apply  this  10  per 
cent,  deduction,  and  estimate  what  remained  of  the 
net  initial  assumed  as  assured  reef  area  when  the 
Company  commenced  milling  in  December   lf*lO:  — 

Total  reef  claims 1,084 

Less  10  %  for  faults,  4e 108 

Assumed  assured  reef-bearing  aiea      976 

Reverting  to  the  estimate  of  35,000  mine  tons  per 
claim,  we  would  point  out  that  the  mine  tons  are 
subject  to,  sorting.  The  Company's  procedure  in 
sorting  has  varied  sornewhat,  but  taking  15  per  cent, 
off  the  mine  contents  we  arrive  at  what  we  designate 
"  iiiiU  "  tons  as  under:  — 


Mine  tons  per  claim 
Less  16  %  for  Korting 


35,000 
6,200 


Mill  tons  per  claim      2!),760. 

Summarised,    the    contents     may    thus     be    ex- 
pressed :  — 


976  net  clalmsx  29,750  mill  tons=         

Of  this  quantity  there  has  been  used  to  Dec.  31,  19U 


Mill  Tons 
29,036,000 
1,800,000 


nemalnlng  Jan.  1,  1915     ...        .-        27,236,000 

The  annual  tonnage  so  far,  as  shareholders  will 
nave  noticed  to  their  regret,  has  fallen  very  short  of 
the  capacity  of  the  plant  erected  and  finished  at  the 
end  of  191 6.      Such  plant  was  designed  to  deal  with 
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800, (KXA  tons  a  v'^ar.  The  maximum  any  year  so  far 
attained    was   that    for    1914,    when    a  shade    over 

505,000  tons  were  milled.  If  such 
Life.         quantity  were  used  annually  there  would 

be  a  life  of  about  54  years ;  but  such 
quantity  is  likely  to  be  gradualljf  added  to,  more  par- 
ticularly as  we  are  now  on  the  eve  of  the  completion 
of  the  circular  ventilation  shaft  in  the  central  northern 
part  of  property.  Its  completion,  say,  by  about  May 
will  permit  quicker  developments  in  depth  and  afford 
air  access  to  the  eastern  main  shaft,  where  in  the 
region  of  the  shaft  work  has  been  much  hampered. 
The  outlook,  however,  is  such  that  it  is  necessary  to 
express  the  life  on  consumption  annually  of  different 
quantities.  On  the  use  of  .500.000  tons  a  year  the 
total  estimate<l  27,236,000  tons  remaining  represents 
a  life  of,  say,  54  years.  Other  annual  consumption 
of  ore  yearly  would  mean  :  — 

Tearly 

Tons  Life 

600,000  4.5  yeara 

700,000  S9       „ 

800,000  34      ,. 

The  next  point  that  arises  is  the  probability  as  to 
profit  results.  The  figures  given  below  as  to  tonnage, 
the  percentage  sorted,  and  profit  results  of  each  of 
the  last  four  years  will  be  convenient  for  reference:  — 


•Mii  started  Dec.  1910. 

Revenue 

Expenses 

Sorting 

per  Ton 

per  Ton 

Profit 

Per  Ton 

Tons 

% 

i.     d. 

.<.     d. 

£ 

«.    d. 

1911           ...     S49.713 

Hi 

30     9 

23     3 

130,914 

7     6 

1912          ...     479,630 

i.H 

35     6 

23     9 

282,419 

11     9 

1913          ...     468,400 

11} 

37     9 

25  -7 

285,673 

12     2 

1914          ...     50-5,300 

n 

38     3 

22     3 

405,897 

16     0 

At  the  end  of  1913  the  ore  reserves,  based  on  a 
stoping  width  of  56  inches,  were,  exclusive  of  pillars. 
1.877,760  tons  of  an  assay  value  of  41s.  8d.  The  gold 
recovered,  it  will  be  noted  from  the  above  table,  in 
1913  was  37s.'  9d.  per  ton,  and  the  average  for  the 
whole  of  1914  was  3Ss.  3d.  per  ton.  Throughout  the 
Company's  history  it  will  be  seen  that  there  has  been 
a  continuous  improvement  in  the  recovery  value 
at  the  mill ;  but  now  that  for  the'  December  quarter 
it  attained  39s.  6d.  extraction,  against  an  assay  value 
of  41s.  8d.  for  tlie  ore  reserves,  further  improvement 
in  extraction  ratio  can  scarcely  '  be  rea.sonably 
looked  for  as  an  average.  ^Ye  say  "as  an  average  '' 
advisedly,  because  in  the  upper  levels  of  the  mine, 
scarcely  touched,  the  ore  was  of  very  much  higher 
grade  than  it  has  proved  to  be  in^.the  lower  levels. 
From  the  2nd  to  the  .5th  levels  inclusive  an  assay 
value  of  approximately  62s.  3J.  over  56  inches  was 
shown,  while  from  the"  6th  to  the  11th  levels  inclusive 
42s.  3d.  was  the  average  over  the  same  stoping  width. 
See  The  Statist,  page  8,  July  4,  1914. 

There  may,  however,  for  some  time  be  an  in- 
crease in  extraction  value  per  ton  from  dealing  with 
richer  ore  in  upper  levels. 

A  glance  again  at  the  above  table  will  disclose 
that  throtighout  the  Company's  history  there  has  been 
no  decided  movement  in  the  expenses,  the  averages 
of  each  year  having  varied  between  22s.  3d.  for  1914 
as  tne  minimum  and  25s.  7d.  in  1913  as  the  maxi- 
mum. In  the  December  half-year  of  1914,  however, 
expenses  were  brought  down  to  an  average  of  a  shade 
under  21s.  6d.  per  ton.  Profits  in  the  future,  we  sus- 
pect, wul  benefit  more  from  ability  to  reduce  working 
costs  than  from  any  appreciable  improvement  in  the 
average  of  grade  treated.  Of  course,  this  is  irrespec- 
tive of  benefit  from  increase  of  tonnage. 

It  is  impossible  for  the  present  to  forecast  the  im- 
mediate outlook  as  to  profit  results.  The  recent  aver- 
age monthly  quantity  crushed  has  been  in  the  region 
of  45,000  tons,  such  rate,  if  continued,  equalling 
640,000  tons  a  year.  There  is  expected  to  be  some  in- 
crease on  thir  quantity,  and  as  tonnage  increases  there 
should  be  ability  to  effect  still  further  reduction  in 
working  costs,  for  it  is  noteworthy  that  on  the 
adjoining  Village  Deep,  where  work  'is  conducted  at 
greater  depth— say,  approximately,  4, QOO  feet  vertical 
depth  in  lower  levels— the  woiiing  costs  of  the  Decem- 
ber quarter  were  about  17s.  3d.  per  ton,   as  against 


21s.  3d.  in  December' last  for"the  City"' Deep.  TfiS 
Village  Deep's  18th  level  in  region  of  its  No.  3  shaft 
is  but  a  shade  lower  .in  a  line  horizontally  than  -the 
11th  level— 3,519  feet  vertical  depth — of  the -City 
Deep.  A  shilling  per  ton  saved  in  respect  of  540,000 
tons  represents  £27,000,  equal  to  approximately  2  per 
cent,  of  dividend. 

In  order  to  arrive  at  an  idea  of  share  -valuation 
it  is  necessary  to  know  what  will  be  the  future  annual 
tonnage  treated.  Tlie  growth  of  output  has  really 
been  small  in  the  past,  but  it  is  being  accelerated,  and 
in  course  of  probably  no  long  time  the  ..full 
capacity  of  the  plant  may  be  attained.  To  fix 'any 
quantity  and  build  upon  estim-ates  as  to  gr3d£,  costs, 
and  profits  partakes  largely  of  guesswork.  .  The 
nearest  we  can  do  to  give  a  clue  as  to  the  valuation  p| 
the 'shares  is  to  present  showings ■  on  Varyitig  ass'iiiSd 
quantities  to  be  dealt  with  annually,  make  an  allov^ 
ance  for  a  reasonable  ability  \A?ith  increased  tonnjf^^' 
to  reduce  working  costs,  and  adhere  throughout  '-$q 
about  the  same  grade  as  that  disclosed  by  the  average- 
of  the  1914  operations.  In  the  figures  we  give  belg^'l 
we  appraximate  the  results-of  mine  profits,  and  theff 
to  arrive  at  the  distributable  profit  we  roughly  make 
a  deduction  of  12  per  cent,  from  gross  profits  to  cover 
Government  taxes,  phthisis.  &c.,  charges,  and  also  the 
annuity  of  £6,560  payable  to  the  Government,  the 
latter  a  virtually  negligible  item.  - 

At  the  current  rate  of  operations  we  reckon  work-' 
ing  costs  to  be  continued  the  same  as  they  were  foi: 
December  last.  With  an  increase  in  quantitv  to 
600.000  tons  we  make  an  allowance  for  a  possible, 
or.  inded  probable,  reduction  in  costs  of  over  2s.  per 
ton.  With  a  growth  in  output  to  700,000  tons  we 
make  a  further  reduction  of  Is.  per  ton,  and  as  to  the 
stage  of  800,000  tons  a  year  another  reduction  of 
Is.,  in  cost  per  ton  below  that  assumed  with  an 
output  of  700.000  tons.  The  figures  tabulated  below 
will  speak  for  themselves,  and,  according  to  whether 
one  is  optimistic  or  otherwise,  the  figures  may  be 
adjusted  to  suit   individual  opinion. — ■ 


Tons 


Lile 


-Per  Ton- 


Mine 
Profit 


per  .\nnnm  Years    Eevenue  E-xpenses  Profit 

.«.    d.  *.     d.  s.     d.  £ 

540.000 50     38  3     21  3  17  0  459,000 

600,000 45     38  0     19  0  19  0  570,000 

700,000 39     38  0     18  0  20  0  700,000 

800.000 34     38  0     17  0  21  0  840,000 

Making  an  allowance  of,  say,  roughlj-  12  per  cent, 
for  profits  tax,  phthisis,  &c.,  the  profit  available  for 
dividends  on  £1,250,000  capital  w'ould  show  about  as 
under : 


Appropria 

Calculated 

J>-et 

tion  for 

Divi- 

Present 

Profit 

Diviilend 

=    dend 

Valne* 

£ 

£ 

% 

£  s.    d. 

393,920 

375,000 

=     30 

2  16    3 

501,600 

500,000 

=     40 

4     3     5 

616,000 

593,750 

=     47i 

4     5     7 

739,200 

687,500 

=     55 

4  16     3 

•  Allowing  10  %  for   income   and  investing  surplus   at   4  %  compoond 
interest  to  redeem  purchase  price  at  end  of  life. 

It  is  quite  a  possibilit}',  as  we  have  already  said, 
that  for  some  time  ahead,  at  all  events,  there  may  be  " 
abilitv  to  appreciably  increase  the  yield  per  ton 
treated,  bearing  in  mind  that  the  ore  in  the  upper 
levels  is  of  far  richer  grade  than  apparently  exists  in  | 
the  lower  levels.  Further,  so  far  as  developments 
have  been  eSected,  it  has  to  be  borne  in  mind  that 
there  are  possibilities  of  extension  of  plant  so  as  to 
increase    output    to    larger   quantities   than   those  in- 
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eluded  in  the  above  table,  but  we  have,  in  our  calcu- 
lations, limited  our  premises  only  to  the  full  capacity 
of  the  mill  as  it  is.  .         . 

Another  important  point  to  be  borne  in  mind  is 
that  tliere  is  a  very  large  estate  area  lying  to  the  south 
of  the  mine  claim  area.  At  all  events,  the  northern 
part  of  the  estate  area  when  it  comes  to  be  dealt  with 
will  to  a  considerable  extent  permit  of  operations  to 
a  depth  of  perhaps  seven  to  eight  thousand  feet 
vertical  from  surface.  We  have  all  these  considera- 
tions to  bear  in  minH,  for  they  have  an  important 
influence  on  valuation. 

City  Deep.  —Capital  £1,250,000,  in  £1  shares. 
200  stamps  and  tube-mill  accessories,  to  have  a  capa- 
city of  about  800,000  tons  per  annum  when  in  full 
operation. 

Te»r  to  Tons  Sort-  ^Revenue^  — BxpenaeB~.  --Profit-^     Price 

Dea.31  Stp<.  Milled  Ing  Amt.  Perton  Amt.  Perton  Amt.  Perton  endrf 
%        e                     B                     e               Period 

1913  ...   150  468.400    Hi  885,120    37/9    592,130    25/3  292,990    12/6    2i 

1914 

Mar.qr.   150  112.000    4)    213,273    38/0    136.054    24/3  77.219    13/9    3 

Juneqr.  160  125.900    4?   24'!.945    39/2    159.593    22/2  107,350    17/0    3A 

Sept.  qr.  150  131.000    8J  211.520    36'10  140,235    21/5  101,236    15/5    — 

Dac.qr.    150  136.400—    2^.9i6    38/4    145.865    21/4  120.095    17/7    — 

12  mos.  ~160      50513C0  9J   987,692    38/3    561,795    22/5    405,897     16/0    — 
j»n*^:.    _  _        _       _        _  _         -        37,348      -      2)i 

Uonthly  and  quarterly  proats  Include  net  yield  from  accumulated  slimer. 
Dividends— 1913,  June,  10;  Dec.,  7^  per  cent. 

1914,  June,  11^;  Dec.,  IZJ  per  cent. 


MODDER  DEEP. 

ITS  FIRST   RETURN. 

The  first  advice  as  to  the  results  of  crushing  is  of 
distinctly  encouraging  character.  The  trial  crushing 
was  started  Deceml>er  14.  and  the  new  plant  was 
found  fully  effective.  All  the  stamps  were  in  opera- 
tion after  January  1.  The  capacity  is  30,000  tons  a 
month ;  the  total  crushed  in  January,  including 
2,326  tons  from  the  dump,  was  25,750  tons.  As 
expected,  on  the  first  start  of  the  new  plant  there  was 
a  considerable  amount  of  absorption  of  gold,  and  the 
official  statement  says  a  substantial  proportion  of  the 
ore  crushed  did  not  go  through  all  the  stages  of  treat- 
ment, and,  further,  "  in  order  to  put  the  plant  in  good 
condition  a  partial  clean-up  only  was  made."  Never- 
theless, the  extraction  was  26s.  Id.  per  ton;  but  the 
main  feature  is  that,  though  not  working  to  full  effi- 
ciency as  to  tonnage,  the  working  costs  were  only 
20s.  Gd.  per  ton.  The  progress  of  this  Company  will 
be  followed  with  great  intei'est. 

Modder  Deep. —  Issued  capital  £455,000,  in  £1 
shares;  45,000  further  shares  under  option  at  35s.  to 
March  31  1915.  Fifty-stamp  mill  started  December 
14,  1914.     Capacity  20,000  tons  monthly. 

lear  to  Tons    Sort-  ^Revenue-s  ^Kxpenaes-s     ^Proflt^      Price 

Deo.  31   8tp«.  Milled   Ing  Amt.  Per  ton  Amt.  Perton  Amt.  Perton  end  d 

%       £  £  £  Period 

Jan.    ...    60     25.750     —    34.345    26/7      26,385    20/6      7,962     6/1      3^ 


SOUTH  AFRICAN   GOLD  TRUST. 

In  one  item  there  is  returned:  "Profit  realised  by 
Sales  of  Investments,  Dividends,  Interest  on  Loans, 
&<i.,  less  Amounts  written  off,  £87,460."  Aft€r 
meeting  all  charges.  Debenture  interest,  and  Prefer- 
ence dividend,  the  latter  requiring  £30,000,  there  is 
a  balance  in  excess  of  expenditure  of  .£43,507;  this 
with  £25,445  brought  forward  is  appropriated  as  to 
£58,593  in  writing  off  depreciation  on  investmente, 
the  value  of  which  ia  based  on  the  official  making-up 
prices  of  the  end-July  account  1914.  The  net  out- 
come is  that  against  £24,445  brought  forward 
£J 0,499  is  carried  forward.  On  the  Ordinary  shares 
no  dividend  is  forthcoming,  so  that  for  two  years  in 
succession  there  has  been  no  distribution.  '  In  the 
1913  report  was  publisiied  a  sclicdule  of  the  Com- 
pany's investments;  tliis  is  not  repeated,  but  there  is 
an   intimation  that    no  material  alteration   has    been 


made  in  the  character  of  the  investments.  The  list 
v,-as  given  in  The  Statist  of  January  10,  1914,  and 
in  general  terms  the  investments  are  of  a  kindred 
character  to  those  of  the  Consolidated  Gold  Fields.  It 
is  set  out  in  the  report  that  the  depreciation  this  year 
is  less  than  the  declared  profit,  and  the  Consolidated 
Gold  Fields  of  South  Africa  are  entitled  to  their  per- 
centage on  the  balance  of  declared  profits,  but,  in 
view  of  the  exceptional  circumstances,  that  Company 
and  the  directors  agree  to  waive  their  rights. 


MOUNT  LYELL  MINING  AND  RAILWAY. 

The  completion  of  the  Lake  Margaret  hydro-electric 
power  plant  and  equipment  and  the  recent  rise  in  the 
price  of  copper  have  considerably  brightened  the 
prospects  of  the  Mount  L}rell  Company.  On  the 
outbreak  of  the  War  the  price  of  standard  copper  fell 
momentarily  to  below  £50  per  ton,  and  the  market 
was  so  demoralised  as  to  make  it  very  difficult  for 
the  Company  to  dispose  of  its  output.  For  a  time 
great  anxiety  was  felt  lest  it  should  be  necessary 
either  to  close  down  for  want  of  an  outlet  for  the  pro- 
duct, or  else  to  finance  an  accumulated  output.  In 
respect  of  the  half-year  ended  September  30,  1914, 
of  3,864  tons  of  copper  produced,  1,-547  tons  were 
sold  (1,400  tons  after  the  declaration  of  War)  at  an 
average  price  of  only  £52  18s.,  and  as  much  as  2,317 
tons,  or  60  per  cent,  of  the  half-year's  output,  re- 
mained unsold  and  had  to  be  taken  into  the  accounts  at 
£50  per  ton.  In  the  month  of  October  further  sales  of 
750  tons  of  the  metal  realised  an  average  price  of 
£52  per  ton.  Naturally  with  such  low  metal  prices 
the  operations  of  the  half-year  ended  September  30, 
1914,  resulted  in  a  considerable  reduction  of  profit 
compared  with  the  previous  half-year;  and  the  fact 
that  any  profit  at  all  was  shovi/n  by  the  accounts  was 
due  to  the  revenue  the  Company  derives  from  ita 
railway  and  super-phosphate  works,  which  together 
bring  "in  between  £60,000  and  £70,000  per  annum. 
Consequently  the  advance  that  has  recently  taken 
place  in  the  price  of  the  metal — the  present  quotation' 
being  about  £63  5s. — is  of  great  importance  to  the 
Company. '  In  addition  to  this  it  was  advised  at  the  end 
of  Januan'  that  the  Lake  Margaret  power  plant  had 
commenced  o])eration  and  was  supplying  current  to 
the  mines,  main  haulage,  &c.  Hitherto  the  mines 
and  plant  have  been  run  on  steam  power,  and  the 
supply  of  electricity  by  means  of  the  hydro-electric 
plant  at  Lake  Margaret,  which  has  taken  about  three 
years  to  complete  and  has  cost  the  Company 
£125.400,  it  is  reckoned  will  save  something  like 
£50,000  a  year  in  power  costs.  Thus  the  combined 
factors  of  the  much-improved  market  for  and  value 
of  copper  and  ability  to  use  electric  power  in  place! 
nf  steam  have  greatly  altered  for  the  better  the  out- 
look of   the   undertaking. 

The  Mount  Ta-pII  has  been  one  of  the  most  profit- 
able of  the  Australasian  copper  producers  in  the  past. 
In  the  11  years  (o  end  of  September  1914  its  pro- 
perties produced  about  82.000  tons  of  copper  from 
4.000.000  tons  of  ore.  and  at  September  .30,  1914, 
the  estimated  ore  reserves  at  the  Mount  Tjvell  and 
North  Mount  Tjyell  mines  aggregated  nearly 
3.000,000  tons,  equal  to  about  nine  years'  supply  at 
the  recent  rate  of  consumption.  The  detailed  figures 
of  the  ore  reserve  estimates  of  the  last  few  years  are 
.given  below :  — 

!  Ore  Heservea. 


-Mount  Lyell  Mine — ,         , North  Mount  Lyell , 

^A<*8av  Valne->  . — Assay  Value — ^        Total 

At           Tons  Ooppor  Silver  Gold  Tons     Copper"  Silver  Gold       Tons 

.10                      %    07..    Dwt.  %       Oz.      Dwt. 


jSent...,  ,„    . ,„  - 

mos...  3,392,117  -54    1-98      -60  7in,33.1»  6-75  1-33  -10  J.OSMW 

ln09...  3,101,455  -53    1-9G      '56  777,597»  60  1-33  -10  3,S79,0.'a 

,1910...  2,720,693  •,'i3    1-96      -66  927,683»  60  1-33  -10  3,(!'18,37!1 

,1911...  2,496,308  -53    1-98      -66  1,02.3,362»  CO  1-33  -10  3,519,670 

il912...  2,301,182  -53    1-96      -SI  l,n83,752»  60  1-33  -W  3,444,!>.'I0 

1913...  2,202,335  -53    1-90      -65  l,086,112t  60  1-33  -10  S,288,-W7, 

:1914...  1,991,789  53    1-96      -bS  959,832  00  1-33  '10            — 

•  Including  Lyell  Tbarsia  mine  ore.        t  No  Lj-ell  TLarsis  ore  included. 
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The  last  estimate  of  ore  reserves  is  merely  based 
on  the  1913  calculation,  and  accessions  to  ore  bodies 
exposed  during  the  intervening  twelve  months  have 
not  yet  been  taken  into  account. 

The  copper-producing  operations  of  the  Company 
were  seriously  interfered  with  in  1913  by  a  fii-e  in  the 
North  Mount  Lyell  mine,  but  during  the  past  eighteen 
months  or  so  the  rate  of  production  has  been  consider- 
ably increased,  until  it  is  again  not  far  short  of  the 
noiTual  output  of  the  years  prior  to  1913.  It  should  be 
noted  that,  unhke  some  of  the  Australian  base-metal 
producers,  which  have  been  hit  very  hard  by  the  War, 
the  Mount  Lyell  has  its  own  refining  works  and  is 
able  to  produce  pure  marketable  metal,  and,  conse- 
quently, does  not  have  to  rely  upon  Continental  or 
other  smelters.  The  following  table  shows  the 
quantity  of  ore  treated,  the  blister  copper  produced, 
the  net"  profit  from  all  operations,  the  dividends  paid, 
and  the  price  of  the  shares  at  the  end  of  each  half- 
year  since  1910 :  — 

Cost  of 
Producing 

Blister  Price  of 

Ore    ^Blister  Copper-,  Copper         Ket  Dividend  Shares 

Treated  Produced   Yield  Per  Ton      Profit}      Paid  end  of 

Six  Montis.      Tons          Tons          %      Treated          £            %  Period 

Sept.  30,  1910      198,699     4,077          2-0          16,51        90,533         SJ  32,0 

Mar.  31,  1911...    183,335      4,113    ,      2-24       17/8          85,776         6i  29/6 

Sept  30,1911...   161,116      3,841          2-38        20/01        69,03*         H  2*/3 

Mar.  31,  1912»        63,651      1,500          2-36        27/5i        20,523         —  33/6 

Sept.  30,1912...   167,167      3,161          201        20;(Ji     106,749         6i  28/9 

Mar  31,  1913|        84,833        825            -97        21/7          27,372  (6)    —  24/0 

Sept,  30, 1913...    142,614     2,474          1-73        22/2          41,944         —  26/0 

Mar.  31,  1914...    163,513      3,433          21          20  4          61,954         6J  f    26/6 

Sept.  30, 1914...    170,994      3,911          2-23        21,2          29,317         5  21/6 

(a)            ...        —          2,278           —            —               _            _  _ 
•  Stride.          t  Fire  in  North  Mount  Lyell  Mine. 
J  Including  revenue  from  Railway  and  Super-phosphate  "Works. 
(o)  Sixteen  weeks  to  Jan.  20,  1915".                  (6)  Loss. 

As  regards  finances,  the  Company's  position  as  at 
end  of  September  1914  was  much  less  strong  than 
twleve  months  previously,  owing  to  the  fact  that  large 
sums  have  had  to  be  expended  on  the  hydro-electric 
power  equipment,  and,  further,  because  of  the  very 
large  quantity  of  unsold  copper  that  had  to  be 
financed,  ^^'ith  the  market  for  the  metal  now  very 
different  to  what  it  was  at  the  end  of  the  Company's 
last  financial  half-j-ear  the  next  report,  for  the  half- 
year  to  March  31,  191.5,  should  show  considerable 
improvement  of  the  position.  Throughout  the  Com- 
pany's history  the  profits  earned  have  been  conser- 
vatively distributed,  and  in  this  way  aTery  large  carry- 
forward has  been  built  up,  amounting  at  September 
30,  1914,  to  over  £500,000.  The  profit  allocations  of 
the  past  few  years  are  shown  below,  and  also  the 
quantity  of  copper  sold  each  half-year  and  the  price 
realised,  these  two  items  having  a  very  considerable 
bearing  on  the  results:  — 


-Half-Tears  to— 


Sep.  30,  Mar.  31,  Sep.  30,  Mar.  31,  Sep.  30, 
1914         1914         1913        1913         1912 
Copper  (refined)  sold  (tons)'       ...        2,368        3.485        2,086        1,250        3.300 
Average  price  realised  (per  ton;...  £56  12/10  £67  1/7  £73  8/6     £79  2/4  £S0 


Total  revenue 
Mine,  Ac,  expenses 

Working  profit      

Balance  brought  forward 

Total  


...  274,849  319,362  264,775  136,809  326,689 

...  207,241  215,694  190,147  118,593  189,672 

...  67,608  103,668  74,628  18,216  137,017 

...  539,005  660,094  520,371  550,563  521,034 

...  606,613  663,762  594,999  568,779  658,051 


Allocations  ■ 

Office  and  general  charges      ...       9,179  8,689  8,369  8,608  8,827 

Mine  prospecting           17,376  18,330  10,865  4,818  5,910 

'^"^"^       318  3,254  2,060  24  5,923 

Depreciation       114X7  11,440  11,391  11,455  g^gOS 

expenses     _  _(„)       _(„)    21,283  — 

...      64,460  80,424  —  —  75,000 

(3%)  (6i%)  —  (NU)  (6J%) 

2,220  2,620  2,220  "  [2,220  2,220 

...    501,643  539,009   .560,094  520,371  530,563 


Dividends  paidf 


Insurance  fund  ... 
Carry-forward    ... 


Total 


606,613    663,763    594,999    568,779    658,051 

pe.-iod^'^  °'  *''°  product  sold  in  one  half-year  is  produced  In  the  preceding 

-,f  ,t.^^°  «!"''?■'?'  t^ouBh  paid  in  the  half-year  shown,  are  declared  in  respect 
of  the  profits  of  the -.receding  oeriod. 

(0)  Fire  expen'i.  s  written  off  out  of  reserve  fund  in  second  half  of  1913. 

It  should  be  noted  that  the  carry-forward  is  not 
represented  by  cash  assets,  but  is  very  largely  em- 
ployed in  the  Company's  own  business.  At  the  end 
of  September  1914  the  surplus  liquid  assets,  exclud- 
ing the  value  of  stores,  amounted  to  £60,000.     The 


issued  capital  of  the  Company  is  £1,289,195,  in  £1 
shares,  at  present  quoted  at  about  22s.  6d. 

As  regards  the  future,  given  continuance  of  the 
recent  rate  of  copper  output,  and  providing  the 
ability  to  use  electric  power  in  place  of  steam  re- 
sults in  the  expected  reduction  of  working  expenses, 
it  looks  as  if  the  Company,  assuming  the  price  of  the 
metal  is  maintained  at  round  about  £60  per  ton,  will 
be  again  in  a  position  to  resume  its  half-yearly  divi- 
dend payments  suspended  at  the  end  of  1914.  Of 
course,  it  has  to  be  recognised  that  the  present  price 
of  about  £63  for  copper  is  more  or  less  artificial,  and 
is  due  to  the  very  heavy  curtailment  of  output  by 
the  large  American  producers.  Further,  one  cannot 
gauge  what  sort  of  price  the  metal  wQl  fetch  after 
the  War  is  over,  when  the  demand  for  armaments, 
shrinks  to  a  minimum,  and  Germany's  large  require- 
ments of  the  past  in  this  respect  figure  no  longer. 
But,  on  the  other  hand,  it  is  to  be  borne  in  mind  that 
a  considerable  portion  of  the  large  American  output 
cannot  be  profitably  produced  at  a  lower  price  than  . 
about  £55  per  ton  for  the  metal. 

Westralian  Mines  Development  Syndicate,  Limited. 

Shareholders  of  the  ill-fated  Hannan's  Proprietary, 
Limited,  have  had  an  offer  of  shares  made  to  them 
this  week  by  a  concern  termed  the  Eand  Minerals 
Exploration  Company,  Limited.  According  to  tlie 
circular,  the  Westralian  Mines  Development  Syndi- 
cate, Limited,  has  an  authorised  capital  of  £100,000 
in  400,000  shares  of  5s.  each.  The  property  acquired, 
or  proposed  to  be  acquired,  is  the  gold-mining  lease 
No.  4527e,  on  the  Kalgoorlie  field,  recently  held 
by  the  Hannan's  Proprietary,  Limited.  The  pur- 
chase consideration  payable  to  the  Eand  Minerals 
Exploration  Company,  Limited,  in  addition  to  £2,000 
cash,  is  the  allotment  of  380,000  shares  of  5s.  each 
of  the  Westralian  Mines  Development  Company, 
Limited,  such  shares  being  credited  with  4s.  paid  up 
thereon.  The  circular  says :  "To  shareholders  in 
Hannan's  Proprietary,  Limited,  the  right  is  now 
given  to  acquire  a  portion  of  the  above-mentioned 
5s.  shares  in  the  Syndicate,  upon  which  4s.  has  been 
credited  as  paid  up,  thus  ensuring  to  them  retention 
of  their  interest  in  the  "Successful"  lease,  which 
recent  developments  on  adjoining  leases  point  to  as 
being  of  great  value." 

Having  regard  to  the  past  experience  of  share- 
holders in  Hannan's  Proprietary,  Limited — formed 
in  1895,  reconstructed  in  1904,  and  finally  now  in 
liquidation  without  ever  paying  dividends — they  will 
probably  elect  to  leave  the  Eand  Minerals  Explora- 
tion Company  itself  to  shoulder  the  Is.  per  share 
liability  on  the  purchase  consideration  of  380,000  5s. 
shares  of  the  Westralian  Mines  Development  Syndi- 
cate, Limited. 

The  1915  edition  of  the  coloured  map   of   South 
Africa  published  by  South  Africa  last  Saturday  is  very 
acceptable  with  its  up-to-date  information  as  to  the  ' 
railways,     &c.     Its    price    unmounted    is     Is.,     and 
mounted  on  cloth  in  book  form  2s.  Qd. 


lacorporated 
A.D.  1720 


Head  Office : 

KOYAL  EXCHANOE, 

LONDON.  E.C. 


ROYAL  EXCHANGE 

ASSURANCE   CORPORATION. 


Fire,  Life,  Sea, 

Accidents,  Motor  Car, 

Plate-Glass,   Buriflary, 

Emplovers'   Liability, 

Live  Stock.  Third  Party, 

Fidelity  Guarantees. 


Annuities. 

Special  Terms 
are  granted  In 
cases  where  health 
is  Impaired. 


T!l£  Corporation  is  prepared  tooctas  TRUSTEE  atft  EXECUTOR. 

Apply  for  foil  particulars  of  all  classes  of  Insurance  to  the  Secretary- 
Head  Office  :    ROTAX  EZCHANOE,  LONDON,  £.C. 
>  West  End  Brandi :   ^  FALL  MALL,  S.W. 
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BANK  RETURNS. 


BAKK  OF  EsrCIiAirD.— TXTeekly  Account. 

An  Accoant  pareaant  to  the  Act  7tb  and  8th  Viotoria,  cap.  32,  for 
the  week  ended  Wednesday,  February  10, 1915. 

Issue   Separtment. 

Notes  Issued £84.452.976       Government  Debt £11.015.100 

I    Other  Securities     „,..      7.434.900 

!    Gold  Coin  and  BaUion 68.002.975 

£84.452.975  £84.452.975 

Banking:    Department. 


Proprietors'  Capital £14.653.000 

Best 3.671.777 

PabUo  Deposits 46,446.042 

Other  Deposits  „ 116.830.198 

Ssreo-day  and  other  Bills         32.578 

£180.433.693 


Government  Securities    ...  £24.578.738 

Other  Securities 104,816,840 

Notes 50.037.705 

Gold  and  Silver  Coin  1.201.510 


Comparison  wltb  Prevlons  Five  TUTeeks. 

(In  £'8  lUrliog— OCOOO's  omitted.] 


-     Date. 

Olrca- 
lation. 

Oaah. 
38.1 

Depe 
Pnblio7 

12,7 

sits. 
Other. 

64,4 

Seen 
Govt; 

11.0 

rities. 
Other. 

47,3 

Re- 
serve. 

28,9 

Bank 
Rate. 
%• 

4 

3  Mths. 
Bills. 
% 

July  29, '14 

29.7 

43 

JM.    8, '16 

-  13. '16 

-  20. 'le 

-  27, '16 
Peb.    3, '15 

-  10. '15 

35.9 
36.2 
34.8 
34.7 
348 
34.4 

68.8 
69.4 
69.9 
69.2 
67.6 
67.2 

23,8 
44,8 
37.8 

47.4 
38.6 
46.4 

133,3 
116,0 
126.3 
117.8 
123.9 
115,8 

14.8 
18.1 
18.1 
21,3 
21.3 
24,6 

108.9 
108.2 
110.3 
108.8 
108.1 
104.6 

51.4 
62.6 
63.6 
62.9 
61.2 
51.2 

6 

21 
21 

IS 

■  July  30  +  to  4% ;  July  31,  8%  :  A'Jg.  1, 10  %  :  Aug.  6, 8  % :  Aug.  8,  6% 


OTTRR&N'C'Z'   NOTE    ISSTTE. — The  amount  of  currency  notes 
BBued  and  in  circulation  is  as  follows  : — 

Z.— Issue  Account. 

Notes 


1915. 
Total  to  Jan. 
Week  to    „ 


10 


Issued 
£ 
74,244,68S 
940,006 
1.47S.280 
2,191,500 
1,766,250 


37,039,60S 
2,118,244 
2,095,94S 
1,7)0,947 
1.493,087 


37.205,080 
36,026,842 
36.409,143 
35,829,696 
36,102,868 


n.— Balance  Sbeet,  February  10,  1915. 


Notes  outstanding 


35,102.858 


Advances —  £ 

Scottish  &  Irish  Banks  of  Issue       — 

Other  Bankers  144,000 

P.  0.  Savings  Bank    — 

Trustee  Savings  Banks         ...        — 

Currency  Note  Redemption  A/c— 
Gold  Coin  and  Bullion         ...  24.500,000 
Government  Securities         ...  10.923,546 
Balance  at  Bank  of  Bugland  535.312 

36.102,858 


BUIilIOW.— The  Bullion   mnvementa  at  the  Bank  of    England 
On  foreign  account  have  been  as  foUowa 

J{m-i.pt..i. 


Withdrawals. 


1915. 

£ 

£ 

Feb.      4,  Thursday... 

767,000  bars. 

Nil. 

„        5,  Friday 

Nil. 

Nil. 

„         6,  Saturday  ... 

Nil. 

Nil. 

„         8,  Monday     ... 

Nil. 

Nil. 

9,  Tuesday    ... 

Nil. 

307,000  Foreign  coin. 

„      10,  Wednesday 

Nil. 

207,000  Foreign  coin. 

Total  for  week  ... 

767,000 

514,000 

Balance 

[253,000  In  for  woek.l 

Feb.    11,  Thursday... 

1,058,000  bars. 

200,000  bars. 

„      12,  Friday      ... 

Nil. 

Nil. 

OOU>.— The  movements  of  Gold  at  the   Bank  of  England  tor  the 
week  ended  Wednesday,  Fiibruary  10,  have  been  as  follows:  — 

--^ —liullimi . ,      Tr.'asury    Noti^      Net  (!oM 

r-F"reigu  A/c^        , — nomo  A/c — ,       Ke.lemptinn        Mnv..m,.„h 
I"  Out  In  Out  Fund 


1915 


253.000         —  33JWXJ  — 


£ 

1,000,000 


for  Week 

£ 

-    444,000 


Prloi 


37,4 
15,6 
24.5 
27.0 

%%^ 

3% 
3% 
21% 

86  171 
20  47i 
4  86| 
l/4,>. 


.    Comparison  of  Bank  Xetmrns,  Ezctaan^ea.  Prices,  &.o. 

Bank  of  Kngland  (In  £'8  Bterling, 

-    C0.0C0-S  omitted)  i 

Circulation     

Public  Deposits .[', 

Private  Deposits 

Government  Securities 

Other  Securities ..'. 

Rcsei'vo  

liatln  to  Llahlllllos  ....".'."." 

Bullion  (both  Departments) 
Uoney  :  - 

Bank  of  Rnglnnd  Rate 

Bank  of  France  Rate 

Rate  3  months'  Bills  London  .'.'. 
E«olianges 

Paris  (Uinqne , ^^^^ 

Hamburg  8  (lavB  ....."* 

New  Tock  bO  liays    

Bombay  Telegraphic  Transfers 


Consols  2J  %  Oa»h    

FreJOh  Rente  3  %  Money    ...."." 

Bilver,  London  spot 07. 

"Wheat,"  Oattttf  nrerago  ......qr. 

Cotton,  Uld.  Upland    lb. 

Iron,  Sootoh  pig ton 


•/!8) 
JO/6 
■/4''18a 
63/3 


1912 

1913 

£27,7 

£27,7 

18.8 

20.9 

39.7 

39,7 

16,1 

13,0 

31.4 

37.9 

29.9 

27.7 

51-24% 

46-81% 

•  39,2 

37,0 

'34% 

5% 

'i\% 

4% 

3(k-i% 

4U% 

S6  27 

25  24 1 

80  49J 

20  47i 

4  84-25 

4  83 

1/4.*, 

1/4 

9?t! 

88  9^ 

.•/26i 
34/a. 

-'28  ,'5 
31/0    , 

-/6'9l ' 

•ffi-se 

64/lOi 

70/7* 

1914 

£28,1 
12,4 
60.2 
11.2 
36.0 
33.6 

63-46% 
43,1 

3% 
31% 

1|«-|% 

26  18 
CO  44 
4  83-65 
1/4^ 

87  io 

'26) 
Jl/Cf 
•/7-00 
67/7J 


1915 

£34,4 
46,4 
116.8 
24.6 
104,6 
51.2 
31-57% 
67,2 

5% 
6% 

U-5% 


68t 

71 

■/225 
53/3 
•.607 


SENMARX. 


9.453 
8.076 

Coin  and 
Bullion. 


July  31,  1914 
Deo.  31,  1914 
Jan.  31,  1915 


£4.352 
6.268 
6,822 


«e,i97 

6,651 
6.168 


12,223 

10.775 
Balance 
Abroad. 


27.835  39.460 

25,865    I     37,108^ 
Securl-  I    Circnia- 

tlOD. 


£8,693 
11,480 
10,779 


Deposits, 


«47 
363 
637 


FRANCE. 


—Oaah. ^!  (CIroala-     Pabllo     Private 

Silver.  I    Total.  '     Bills,    j     tlon.      Deposita.;  Deposits. 


•Tnly  30. 1914...  £165,654  £25,013  £190,667  £97,768  £267,327  £15,302  |  £37,930 
•Ian.  23,1915-..  169.352  14,623  183.985  9,744  418,941  2,823  '  93130 
Feb.    4, 1916...     169,382     14.678      184,040        9,814    425.849      2,534  I     91.921 


Feb.    5,  1914...     141.954     26.018      187.972      61.503    241.152       5.820 
Feb.    6.  1913  ■      128.728    26.807  '    154.335      72.945    234.190       7,419 


Ji>ly  23.'14...  £67,843  £16,727 
Jan.  30.'16...  108.188  2.511 
Feb.    6.15...    109.753!     2.294 


,iLoan3  & 

Total.         Dis- 
I  counte. 


r-Note  Oirc'l'tion.— , 

Above — or 

Amount.  I  beneath  + 


£84.570    £40.055    £94.546  -f  £22.804 
110.699    191,316    232.929i         — 
112.047    195.076    233,598'         — 


£47.198 
72.631 
72,632 


Feb.  7,'14...  63.881  15,511  79,392  42.159  95.958  +  15.102  38.431 
Feb.     7,'13...      44,035    14.100        58.185      59.679      98.969.  -    5.981  I     25.043 

--_______     . Cash. ,,      Dis-     I      Ad-      I  Otrcala- I     De- 

UOIiIiAIVS.      Qj,|j     ,  Silver.  I    Total.    '  counts,     vanccs.       tion.     j  posits. 

Aug.  1,  1914  ...  £13.496  £249  £13.745  £13.422  £10.332  '  £35.660  '£1.437 
Jan.  30,  1915  ...  19.870  i  143  20.013  12,340  ,  11.236  41,023  1  2.417 
Feb.    6.  1915     ...     19.968       134        20.102      11.307  I    16.637  I    37.708  I   8.625 


Feb.    7.  1914     ...     12,628 
Feb.    8.  1913     ...    13.200 


6.291  I  6.524  26.376  I  338 
__8.389J__  5.364  _  25,693  L_415 
Ad-        Securl-  '  Oircula- 

I     tlon.     Deposits, 


July  31,  '14  ...  £48.456  £20.416  '.  £3.033  £4.601  £8.187  £89.204  £8.887 
Dec.  20.  14  ...  60.681  27.471  '  3,469  '  4,469  8.208  84.470  19,677 
Deo.  31,  '14  ...     62,035      28.233      3,483        6.048        8.183        86.498  :    20.344 


Dec.  31,  '13  ...  48,536  20,238  2,909 
Dec.  31,  '12  ...  46.257  19,622  '  2,767 
IV.  TORS 


<i.TRUSTS.i  Vaults,  positories    Total.  !  counts.     Deposits. 

Aug.   1,'14   ...j      —            —       £89.883  £411,238  £387,166 

Jan.  30, '15    ...I  £73,842    £27,918     101,580  444.326    439,57i 

Feb.    6, '16   ...I    74,062  |    28,662     102.814  451.360    448.700 


NOR'WA-r. 


July  31.  1914...  £2.960 
Jan.  22.  1916...  2.305 
Jan.  31.  1915...       2.443 


r,  ,j      I  Balance    F'r'gn  Gov. .  Discounts      Oircula-     r.._n-i,„ 


Abroad.  I  Securities.  I  &  Loans. 


£1,678 
1,716 
1,734 


492 


Jan.  31,  1914...       2.618    |     1,637 

Jan.  31,  1913...  I     2,164    \ 1^46_ 

^ Cash.— — 

Gold.    I  Silver.       Total. 


£4,868 
6,257 
6.198 


RUSSIA. 


•Tuly  21,'14...  £174.609  £7.383 
•Tan.  21,'16...  171,198  4.598 
Jan.  29.'16...    171,113    4.817 


3.780  6,496 

503  3.627 ^5.114 

Notes  in  Loans  &'     Circa-         Total 
Reserve.   Dlso'nts.      latlon.      DepoalU. 


£181.892  I  £6.589  £76,081  £163,411  £109,911 
176,794  12,205  172,896  300,295  103.221 
176.930      12.712      190.112    299,788      103,400 


.Tan.  29.'14...j    168.847    6,495  1    176.342  16.078  102.138  161,422  124,194 

Jan.  29,'13..,i    155,757    6,95lj    162.710  14.104  92,148  145,896^  HAM? 

______      , -Oash. ,  Loans,  Spanish  CxTCa-    ■  Deposits, 

tiril.I.tl.        Q„|j     ,    f^||,„.   I    Total.          i-o.  4  %  laUon.  i  4o. 


Aug.  1.'14... 
Jan.  30.'16... 
Feb.     6.'16... 


£21.804  £29.187 
23.253  I  28,839 
23.464      28.653 


£50.991  £40.572  £13.778  £77,557 
52,097  47,268  13,777  79.367 
52.117      46.072  ,    13.777      80.129 


Feb.     7,'14... 
Feb^8,ni3_^ 

SDVESEir. 


Aug.  1, '14  ... 
Jan.  23,  'le  ... 
Jan.  30.  '16    ... 


).445      28.478      47.923      42.840  13.778  ;    77.528 

'.617  I   29.620  I    47.237      40.332  13.778      74.703 

Balance     Swed.  &  J'or.  Discounts      Oirou 

Gold.    I    Abroad.    .  Govt.  Sees.  ■  Sl  Loana.      latloi 


£18.966 
24,364 
24,062 


£6,717 
6,032 
6.033 


Jan    31,  'H    ...     6.740 
Feb.    1,  '13    ...  1    5,622 

S  MTITZER.  \. 

XiAlfD.       I    Gold. 


£6.160 
2,745 
£.733 


£1.655 
1.682 
1,548 


£7.495  £13.432  £3.903 
8  857  I  14,371  ,  4,993 
8.306    I    14.880  I  4,169 


6,610 

4,876 

T-Oaah.- 

Sllvsr. 


6,646  11,406  ;   4,JS9 

7,194  11,051      3.61i_ 

DlscoanM  *  CTroola-        D«v  I 

Advances.  Uoa.         poallS. 
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riso.  R&s.jaoiii  coiui 

BAWKS.    'and  Certs^ 

Jan.  8. 1915... t  £46.611 
Jan.  16,1915...'  47.303 
Jan.  22, 1916...!     47,932 


£53.478  £371  £67,460 
65.437  388  59.420 
66.839  \    383  |  60.808 


Paris  ... 

Berlin  .. 

AmBterdam 

Brussels 

Vienna 

PetrDgrad 

Borne ... 


-FOREIGN  RATES  OF  DISCOUNT. 

Comparlaon  of  Bank  Rates. 


— 

Feb.  12, 1916-  - 

, Feb 

13. 1914 — , 

tat. 

Date  Fijcl 

Kate 

Date  Fixed 

% 

% 

5 

Aug.  20,  '14 

3i 

Jan.  29.  '14 

.■i 

Dec.  23,  -14 

4 

Feb.    5, '14 

h 

Ang.  20,  '14 

6 

June  25,  '13 

ft 

Aug.  27.  '14 

4 

Jan.  30,  '14 

54 

Oct.  31, '14 

4 

Feb.    3, -14 

6 

July  27.  '14 

5 

Oct.  28,  '12 

6i 

Nov.   9, '14 

6i 

June   8, '13 

Comparison  of  Market  Rates. 


Sate. 
July  16, '14 
July  23. '14 
July  30. '14 


I  ^New  York 
Prime 
Paris.      Berlin.  ;  Paper. 
24-21%     2i%    !3l-4i% 
2i-2i        2J        4J-5 
3t  4  5-5J 


Oall 

Amster- 

Money 

dam. 

Brussels. 

2!% 

3J% 

3»% 

2 

3} 

3i 

6 

Closed 

Closed 

31% 
3i 

Closed 


1-3 


2J        33-4i 


Kew  York,  Feb.  11, 1915,  Prime  Paper,  3^—4  % :  OaU  Money,  2%. 

III.— FOREIGN    EXCHANGES. 

Coarse  of  Exchange. 


»,LoNIH>N  ON— 

Feb.  11,  '15 

Feb.  4.  '15 

Jan.  28,  '15 

Feb.  12, '14 

Amsterdam  ... 

Cliev4ues 

llfl.  98c. 

llfl.  98ic. 

12fl.  05o. 

I2fl.  ISO. 

Antwerp  

3  montiis 

— 

— 

~. 

25f.  561c. 

Berlin    

do. 

— 

— 

^ 

20m.  64  pf. 

do. 
do. 

26t.  460. 
26lr.  90c. 

28f.  25o. 
261r.  85o. 

26t.  30o. 
26Ir.90o. 

25f.  461o. 
251r.  62io. 

Genoa    

Lisbon  

do. 



— 

448d. 

Madrid  

do. 

46,%p. 

46Jp. 

46,^,p. 

44Jp. 

New  York 

Cheques 

S4  84c. 

84  84*0. 

84  86o. 

—       

Cables 

S4  83  Jc. 

$4  84c. 

«4  85Jc. 

— 

Paris 

Cheques 

25t.  lOo. 

itt.  11}0. 

25f.  lljo. 

25r.  18}o. 

3  months 
do. 

25t.  600. 

2Bf.  65o. 

25(.  65o. 

Petrograd 

241*d. 

Vienna 

do. 

— 

— 

— 

24k.  250. 

Foreign  Rates  of  Exctaangre  on  Xondon,  <ic. 


Alexandria  ...  Sight 

Amsterdam  ...  Sight 

Berlin   Sight 

Berne Right 

Bombay Transfers 

Brussels Cheques 

Buenos  Ayres  90  days 

Calcutta    Transfers 

Christiana       .  Si^ht 

Constantinople  Bank  3m. 

Copenhagen...  Sight 

Hong  Kong  ...  Transfers 

Italy Sight 

Japan    Transfers 

Madrid Sight 

—       Goldprm. 

Mexico  Sight 

Montevideo  ...  90  days 

Montreal   Cables 

New  York Sight 

—       60  days 

—       Cables 

—  on  Berlin  Sight 

Paris Cheques 

Rio  de  Janeiro  90  days 

Petrognvi 3  months 

Shanghai Transfers 

vStockhulm    ...  Sight 

Strait*  Transfers 

Valparaiso    ...  90  days 

Vienna Short 

Bar  Gold,  standard,  per  oz. 
Bar  SUver  (-925)    oz. 


Feb.  11, '15 

97}ni. 
llfl  97io. 


48}d. 
Is.  3nd. 
19kr.  54 i 

19kr.  57J 
li.  9J 
261r.  40o. 


^  Feb.  4,  -15 

971  pi. 

lia.97Jo. 

25f.  65o. 
Is.  3Jd. 

484d. 
Is,  3id 
19kr.  42J 


26p.  10  ,  25p.  07i 


52Jd. 
$4  86c. 
S4  82ic. 
$4  81Jc. 
t4  83c. 


26t.  10). 
12  id 

llOr.  00 
2s  2fjrl. 
19kr.  54J 

7Ti'i. 

778.  9d. 

22Ud. 


$4  84c. 
86|| 

2bf.  llo. 

13rfed. 

lllr.  50 

2B.21)id. 
19kr.425 

7H<1. 


Jan.  28.  '1! 

97}pi. 

128.  04^0. 

25f.  65c. 
Is.  3id. 

48M. 
Is.  3id. 
19kr.  42J 

19kr  K\ 
la.  9Jd. 

26lr.  30o. 
28.  Ojd. 
25p.  13J 


63}d. 
84  87o. 
84  85io. 
84  83*0. 
84  85SO. 

87S 
26f.  He. 

13  fid. 
llSr.  00 
2s.2fSd. 
19kr.  42j 
28.  4riia. 

78d. 

Hi.  94. 

Z2|d. 


Feb.  12.  '14 

97Jpi. 
12a.  06o. 
80m.441pf. 
25t.  19c. 
Is.  4Jd. 
!6(.  2910, 

48|d. 

Is  4Jd. 
18kr.  17* 

110  25 
18kr.  17J 

la.  lOid. 
2Blr.  27o. 

2s.  OAd. 


84  85.55c. 
84  83.650. 
84  85.760. 

25t.  17Jo. 

16  J.  d. 

fl4r.  00 

2a.  7d. 

18kr.  17J 

!>.  4,Vi. 

9M- 

23k.  99h. 

778.  9Jd. 

26id. 


IV.— BANKERS'  CLEARING-HOUSE  RETURNS. 


Name. 


BlRMmOHAM. 

Bristol 

DtJBUS _ 

LKKDe    ....... 

Leicester, ... 

LrVETtPOOL    . 

Maxchhster 

NKWCASiUl  ., 

nottinoham 
Sheffield 
LONDON - 


Week^.  Amount.   Iii( 

1916.  £        I   " 

Peb.     e  2.137,598- 

»       6  906  000- 

..       6  3.711,300  + 

"       6  797,525  + 

..       R  471938  + 

"       6  4.988.190- 

"       8  7.547,491- 

"       6  1,497,000  + 

"       8  398.460- 


r  Dec*     1915  Agg.       Inc.  < 


Dec' 


1916. 
Feb.   10 

METROPOLITAN      „       jol 


134,126  9.378.693 
26.000  4.977.000 
292.7U0  21.731.400 
72.922      3.991.593 

2.582.782 

28.415.248 
37.671,564 
7.332,000 
2.131.224 
3.559.685 


% 


72.070 

1.007.344 

1,182.904 

116.100 

178.024 

1.071 


tOOO's 
201,6061- 
18,094!  + 
31,367,+ 


omitted  from  the  Lond 

72,888  I    1.188,066 

665 1       111.387 

501  i       176,838 


-  1,015.380  -    9-7 

-  492,000-  91 
+  2,176.500  +  111 
+  496.230  +  14-2 
+     610.267  +  31-2 

-  4.153210  -  12.8 

-  9.062.695  -  19-4 

-  382,000  -    4-9 

-  630.203  -  20-1 

-  134.101-^3  6 
m  clearings.] 

-  601.997|-33-6 

-  1.405-  1-2 
+         1,364!+   0-8 


10      250,967  -       71,822     1.454,281  I-    805,038  -29-3 


The  toUowlngspooial  'terns  are  Inoluded  in  the  London  clearings  :— 


^S'+^i?if"^^l   97!'368  +  2l537'Del*"" 
38,1881—    61,188  Jan.    n    17  R57  —  21,694  Jan.    4 
,..-_-   __37^  -_73^IF.b.   3   llMl  -  29:381  i'.b.    4 
1915.gg.l      75.3961-  I34.22l1  I  31:98^  -ITOTJ  


B.  I  +or-« 
36,423  -  13.874 
42.559  -  13.832 
46,4431-  27,293 
89.002'-  40.925 


v.— PRICES  OF  WHOLESALE  COMMODITIES. 

Approximate  Prices  .and  Position  at  latest  dates  for  which 
statistics  are  available  in  comparison  with  quotations  for  cor- 
responding dates  in  previous  two  years  : — 


FEB.  13. 


1«1«-15.*      191S>X4.       X91Z.XS. 


62/6 

56/4 

.87/8 

-...    19 

£8  7/8 

.-  118.406 
88 17/6 


METALS.  MINERALS,  &e. 
Iron — Scotch  pig  warrants  ...ton 

—  Middlesbro'  warrants     ton 

—  Hematite  warrants  ton 

—  Staffordshire  bars,  London  ton 

—  Common  bars    ton 

—  Stock,  Middlesbro' tons 

Steel  Ralls ton  ...... 

Copper— Standard ton  t63  2/8-£8312/6 

—  Stock.Europetaflt, Jan.  30  tons  35.125 

Tin— English  ingots ton  £170— £173 

—  Straits ton  .  £177 

Tinplates— Charcoal  I.O box  14/9—16/3 

Lead— Soft  Foreign    ton  £1815 

Spelter-Orii.  Foreign ton  £31 17/6-32  2/6 

—  Silesian  Ordinary    ton  j nom. 

Quicksilver— (751b.)   bottle  £11 16 

Aluminium ton  .-.„...£81— £83 

Antimony— Regnlus .., ton  £70— £78 

Coal— Best  London      ton  .„._...._. ..21/6 

—  Steam  (best)  Newcastle ton  I4/8 

CHEMICALS.  OILS,  ftc.      | 

Nltrateof  Soda— Chemical  cwt 11/3 

Soda— Crystals  ex  ship ton   ...  £2  2/6— £2  6 

Dyes— Coch.,Tenerifle  Silver.. .lb _  2/1 

Indigo— Bengal  good  to  fine. .lb 14/0—15/0 

Linseed  Oil— Spot ton  £305 

Llnseed,Oalcutt8,Feb.-Mar.4101b. : 55/0 

Olive  Oil-Spanish tun  £52 

Palm  Oil- Lagos ..ton  £3510 

Petroleum— American   ...gallon  l.„ -(81 

Rape  OlI-ReQned  English  ...ton  £38 

Tallow— Brit.  Town cwt 32/9 

Turpentine— Amer.  Spirit. .cwt „  42/4J 

Rape  Seed-Cwnpre.brown  4161b.  ..,„.„..,   nom. 
Rubber— Para,  spot lb 2/6 

—  Fioe  plantation lb 2/2i 

—  World's  Stock,  Oct tons  10,260 

TEXTILES. 
Cotton -Mil.  Upland lb ./6-07 

—  Ei^yptian  good  fair    lb.  .„ /6"55 

—  Peroambuco,  fair lb.      •/5'55 

—  Mid.  Upl.  New  York  lb 3.660. 

—  Stock,  Liverpool,  Feb.  5    bales  928,820 

Flax — Petrograd  Yarapol ton  £60nom. 

Hemp— New  Zealand ton  £29 

—  Manila,  fair  ton   £32 

Jute — First  Marks,  spot ton  £20 

—  Red  sac    ton   £18 

Silk-Blue  Elephant lb. 9  8 

Wool— Pt.  Philip  unwashed  av.lb.  1  -/H — 1\\\ 

—  Lincoln  Half  Hogs lb.  1 1/3— 1/3J 

Hides— English  Ox.901b.iover  lb.  -/7l — /bI 

Leather- Dressing  Hides lb 2/1—2/7 

FOODSTUFFS,  &c. 

Wheat— Vis.sup.U.a. Feb.  8  bus.  1 69,602,000 

—  Red,  price,  N.iT.  601b.  ...bushel  ,  17O0. 

—  f:nglish  Onj'Kf,  aver.  4801b.  qr., _    53/3 

Flour— Loud. Whites  exMill2801b.  , 63/0 

Barley-Eng.  6'ai.,aver.4001b.  qr.  33/7 

Hops-English    cwt.  i...£410-£6  10 


67/7t' 

61/3 

6I/O1 

£810 

£6  17/6 

136.362 

- £610 

£86  10 

- 25,944 

£183 -£184 

£183  15 

13/4i-13/8 

£19  7/8 

£217.'6 

£21  10 

£710 

£81 -£85 

£27 10-£29  10 


13/9 


70/7J 

__  84/2* 

81/6 

£10 

£8  12/6 

229.180 

.- £815 

£66  7/6-E6e  10 

43.101 

£226  10 -£227 
...£223 -£223  6 

15/0-16/3 

£17-£17  5 

£25  10-E25  15 
£27  10-27  12/8 
£7  15-£7  17/6 

£88-892 

...  £36  10-£37 

21/8 

16/0 


Oats— Eng.  (?ai.,  aver. 3121b.  ...qr. 

HaV-Best 2,0l6lb.  load 

Maize— N.Y.... (new  bushel)  661b. 

—  La  Plata    ...4801b.  qr. 

Potatoes — Kents    ton 

Rice— Imports  since  Jan.  l..,tons 
^  Deliveries  do tons 

—  Stock    tons 

—  Price,  Bassein cwt. 

Bacon— Irish cwt. 

Butter— Danish cwt. 

Cocoa— Grenada.good  to  fine  cwt. 
Coffee— Imports  since  Jan.l  tons 

—  Home  consumption  do.    ...tons 

—  Exports  do tons 

—  Stock tons 

—  Price  Costa  Rica  gd.  to  floe  cwt. 

Brazil  (Santos)  spot  ...cwt. 

Susar — Imports  since  Jan.  1  tons 

—  Deliveries  do tons 

—  Stock   tons 

—  Price,  Java,  96%  off  coast  cwt. 

Tate's  No.  1  Cubes  cwt. 

French  loaves.  Say's    ...cwt. 

Tea- Imports,.,(for  1  month)  lb. 

—  Home  consumption    do lb. 

-~  Esports    do lb. 

—  Stock,  Jan.  31    lb. 

—  Price,Indian,Pek.Song.good  lb. 

Ceylon,  Pek,Song.  Ord....lb.  j 

_  —  Common  Congou lb.  1 


30/3 
..  90/0-102/6 

84Jc. 

37/6 

95/0 

3,388 

2,290 

8,136 

16/0 

76/0-85/0 

..140/0-144/0 

77/0-80/0 

6,853 

1,807 

1.753 

16.220 

..    78/0-86/8 

39/0 

94.148 

._ 86.373 

237,936 

IS/O-lS/enom. 

. 31/0 

nom. 

-  49.103,630 
^  27,110.389 
._...  7.397,852 
.-  136,852.000 
79} 
■/9i! 

m 


...10/9 12/0 

£2  2/e-£2  6  ...£2  2/6-£2  5 

....    1/10-2/0  1/8-2/e 

3/0-3/8  3/0-3/6 

£24  £28 

47/0  60/6—49/0 

£47-£48  £53-£64 

£36  £35 

-/8| -/8J 

£32; £31  10 

34/3  34/3 

.31/1041 31/9 

.  48/3 48/0 

....3/lt 4/2i 

..2/6}  . 4/2i 

9.452  6,466 


•/700 -/e-SSn. 

•/9-05  -/9-80O 

-1719 -/VeSn. 

12-750. 13-060. 

..1,129.670 1,474,550 

..£29  10  £3510 

£26 £34  10 

834 10 

£32  £26  7/6 

£26  15  £26  10 

.  11/6-U/9  .-...10/9-11/0 

.  -/lU-1'0  1/0-1/OJ 

.    1/2-1/24 1/Oi 

....  -/8-/6J, -/es— /65 

.     1/4-1/6  .- 1/4-1/8 


.  66.114.000 

102io. 

31/0 

29/3 

28/7 


..68.257.000 

109io. 

31/0 

30/6 

-28/10 

I8-£10  ...£5  12-£6  12 

18/9  -   20/1 

....72/6-80/0  108/3 

69io.; 56JO. 

23/0: 26/0 

67/6 95/0 

6111 1.107 

1.405 .  3.164 

3.9011 5,318 

....7/9-7/lOJ  8/7i-8/9 

....  61'0-80/0  66/0—77/0 

.  120'0-123/0  ...128/0-130/0 

....60/0-63/0  67/0-69/0 

4.992  .~ 4,181 

1,374  1.555 

-  1.351  1,420 

12,745  _ 9,688 

....80/0-95'0  ...  84/0-102/8 

44/6  ....- 65/9 

60,491  98,493 

68,337 86,916 

106.639 67,449 

....10/0-10/3  10/9 

17/104  18/14 

,.- 14/9  14/104 

.  29,086.834  .-  29.084,818 
.  27.950,398  —  26,096,618 

....  4.755,367  4.848.213 

.  133.872.000  ■-  136,051,000 

..- ■/84I -ffli 

-/BJi .-  •/« 

..- --/6i -/4l— /84 


•  Oompaied  with  a  year  »go. 


*  Qaotatlonsare  latest  available.     Current  prices  not  obtainable  la  all  oases. 

VI.— FREIGHTS.  ~ 

According    to    Messrs.    Farrar,    Groves    and    Company,    the 
following  are  the  quotations  for  representative  steam  freights  : — 
HOMEWARDS. 
1916.     1914.     ,  „  1916.     1914. 

AleiandriatoLond.orHull  21/6       8/9       '    Odessa  to  L.H.A.R —         6/8 

AustraUa  to  U.K.  or  Oont.    —       26'3  River  Plate  to  U.K.  Cont.    V5/0    10/8 

Azoff  to  L.H.A.R —   n.s.8'9       1    U.S.  Atl.  Ports  to  L.H. 

Bombay  to  p.p d.w  53/0d.w.l8'0     1      (cotton)  107/6    25/0 

Barmah  0.0 65/0      21/0       1    U.S.   Atl.  Ports  to   U.K. 

Calcutta  to  p.p d.w.53/9        —  Cont.  (grain)  7/0      1/9 

Danube  to  A. R —         —  N  O  to  L.H. Cont.( cotton)  147/6      — 

N.O.  to  U.K.  C!out.  (grain)      8/6      — 
OUTWARDS. 
1915.    1914.     I  1916.  1914. 

Cardiff  to  Bombay         ...     —       9/9         Cardiff  to  River  Plate    ...   25/0    15/3 
Colombo    ...'.  ..   32/6     9/3  »       St.  Vincent    ...    26./0     8'$ 

„        Port  Said    30/0      7/0       I 
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YII.— TRAFFIC    RECEIPTS. 


HOME  RAILWAYS. 


Company.  iWeefc  to 
OtTN.  (lTe.)Z.  ifeb.  6 
Ot8.4W.(Ir«.)|Feb.  6 
llill.Gt.W.(Ir.)  Feb.      6 


Totar.        +  or  -• 

102.066  -  2.295 
147.402  +  15.549 
66.983  +       4.854 

•«•  Apart  from  the  ahme  all  Jtomt  Railtraus  harf  tutpended  iuiting  trafic  tlalementt 
Hna  the  mtbrtai  of  hotlilUiel.  The  latest  rereipn  announced,  i.e.,  for  the  firit  31  iceekl 
tf  lUt,  atre  ihovn  in  our  istiie  of  January  16,  1915. 

INDIAN  RAILWAYS. 


CROSS  AND  NET  RECEIPTS  OF  AMERICAN  RAILWAYS. 


Oompttny. 

Bengal  4  N.W. 
B«ng.    Na^ar 
Bomb,    Baroda 

Week 
Jan. 
Jan. 
Jan. 
Feb. 
Jan. 
Feb. 
Feb. 
Jan. 
Jan. 
Jan. 
M.ofa 

to  'mIIM. 

2     851 
2  2.028 
9  2.676 
6  2.857 
2!  1.342 

+t 

+ 
+ 
+ 
+ 

39 
4 

7 
30 

1 
15i 

4; 

Cross. 

Rupees. 
1.29.000 
3.88.310 
8.38.000 
12.86000 
3.78.932 
22.81.600 
18.39.100 
7.60.000 
2,06.633 
6.15.699 
4.95.867 

+  or  — • 
Eupeea. 

-  8.442 

822 

-  23.000 
-1.58.000 

-  54.275 
+  1.80.000 
-3,11.100 

-  60.245 

-  49.808 

-  31.833 

-  58,841 

Wks 
14 
14 
15 
19 
40 
19 
19 
IE 
15 
15 
6t 

Total. 

Eupeea.    | 

17.86.000 

47.03.988 

1.08.68.600 

2,09.05,000 

1.51,69.714 

3,74,82000 

2.88.77,464 

1 .04,22,956 

24,94,031 

68.35.092 

38.04.237 

+  or-  • 
Rupees. 

-  1.98.600 

-  7,57.249 

-  9.86,000 
-27,38.000 

-  5.U.801 

Bast  Indian  ... 
Gt.  Indian  Pen. 
Madras  4  S.M. 
Nliam'9   Guar. 
Sooth     Indian 
Soath    Punjab 

6  2.718 
6!  2.981 
91  3.1321 

9     797 
9  1.764t 
Ept.;    923 

+ 
+ 

-11.64,000 
-59.96,829 

-  6.73.948 

-  6.23.694 

-  6.09.382 
+     92,936 

COLONIAL  RAILWAYS. 


"Company.    ,  Week  to  |  Miles.  +or^»     Cross.  ,  +  c 


Oan.  Northern  Feb. 
Can.  Paciac.'Peb. 
GATrk.  Paclac  Feb.  7' 
Grand  Trunk  Feb.  7 
Grd.  Trunk  W.  Feb.  7 
Det.  Ord.  Ha.  Feb.  7| 
Masbonaland  M.  of  Nor. 
NewOape  Cent.  Jan.  9 
Bhodeala  Rlys.  M.  ol  Nov. 


.     4,670     —       «232.9001-    70.2C0  31 
7  12.319+492   1,440.000|- 312,000  31 


1.104 
4.008 
336 
189 
761 
205 
1,397 


ei5.809:  + 

127.286:-  19.023  6 

26.664+  801  5 

8.589+  303  5 

36.686-  25.740  2t 

1.435-  330  2 

80.571-  24,580  2t 


Total.  I  +  OT^' 
ll,l'50.225 -4.088.675 
63.288.000-21668000 
66.3301-  24,121 
673  709- 
140,841|  + 
48,041 !  + 


93.600 

1,726 

685 


77.705|-     64,204 


FOREIGN  RAILWAYS. 


Antofa^sta  ... 
Arg.  N.  East ... 
Arp.  Transand. 

Brazil 

Faulista 

MoRyana    ... 
B.  A.  A  Pacific 
B.  A.Oentral... 
B.A-  Qt  So.... 
B.  A.    Western 
Oent-Ajgentinej 
Oent.  UrngTiay; 
„      (E.  Ext.) 
_     (N.  Ext.) 
„      (W.Ext.) 
Ooni.  Central... 
Oaban  Central 
Egyptian  Delta 
Entre  Rioa     ... 
Gt.W.  Brazil... 
LaOuaira  <b  Oa. 
Leopoldina    ... 
MauLla     North 
„  South 

Mill.  Uruguay 
Nitrate  (2wk3.) 
N.  W.  Uruguay 

Ottoman    

Paraguay  Oent 
Peruvian  Corp. 
Puerto  Cabello 

Salvador    

Ban  Panic 

TaJtal 

U.of  Havana... 
Urug.  B.  Coast 
Urug.Northern 
W.of   Havt 
Zafra  dE   HI 


Week  to 

MIlH. 

+/-• 
+  26 

S 

Cross.       + 
21.310- 

or— • 

Feb.      7 

819 

16270 

Feb.        5 

762  +  85 

i 

4900  - 

571 

Aug.     15 

111      - 

270- 

1.180 

M.ofNov. 

3.382  +  88 

M 

2.973.000  - 

127.827 

M.olNoT. 

721+     6 

M 

3.000.000  +  126.285 

M.ofNov. 

1.091  +  17 

yi  1.934.000  - 

268.002 

Feb.       e 

3.636!+  29 

£ 

108.000  - 

5.000 

M.ofJane 

190  +  25 

i: 

19.769  - 

5.391 

Feb.        7 

3.792 

+  66 

£ 

127.000  - 

11.000 

Feb.        7 

1.792 

63.000  - 

8.000 

Feb.       e 

3.307 

+  110 

£ 

115.600  - 

4.900 

Feb.       e 

271 

12.580  - 

935 

Feb.       6 

311 



£ 

4.859  + 

263 

Feb.        I 

185 



1,832  - 

17 

Feb.        t 

211 



£ 

2.088  - 

226 

Feb.        6 

MBfl 



e 

29.255  - 

6.706 

Feb.        i 

353 

+    H 

£ 

17,892  + 

3.725 

Jan.     IC 

624 

+  IJ 

5.861  - 

2.2531 

Feb,        i 

730 

£ 

11.000  - 

6.500, 

Feb.       e 

1,01C 



£ 

13.200  - 

3100 

\(.ot  Jan. 

23 



£ 

7.600- 

2.750 

Feb.       e 

1,786:+  34 

£ 

36.609  + 

3,611 

Feb.       e 

325  +  20 

6.300  - 

1,238 

Feb.       e 

235 

+  Wl 

S 

4.742  + 

1,027 

M.ol  Jan. 

SIS 

£ 

11.277  - 

792 

.Ian.     31 

368 



£ 

7.168  - 

27.282 

M.of Jan 

113 



^ 

24.000  - 

764 

Not.       7 

379 



£ 

7.136  - 

6.835 

Feb.       6 

256 

+  19 

c 

267000  + 

33.000 

M.of  Jan. 

1,059 

d 

704.980  - 

382,182| 

M.of  Deo 

24 

— 

£ 

3.000  - 

2601 

Feb.       e 

lOO 

— 

$ 

39.000  - 

2,500 

Jan.     31 

l.M^ 

— 

£ 

31.461  - 

7.777: 

M.of  Jan 

184 

— 

10.695  - 

16.5981 

Feb.       t 

681      - 

£ 

49.619  + 

8,282 

Dec.     2( 

73     — 

£ 

765- 

90 

M.of  Jan. 

73     - 

B 

1.830  - 

667 

Feb.       ( 

147     - 

E 

5.186  - 

216 

MofDco 

11!> 

— 

e 

6.965  - 

8.000 

Wk8  Total.  I  -for- • 
^6  I  116.840-  80.594 
32  149.845  -  81.917 
7  I  2,150  -  5.490 
lit  33,283.000 -6.175.655 
11121,130.000-10416622 
lit  17.712,000 -6,122,047 
32  2,257,000-  672.000 
12t  287,768+  16.983 
32  2,667,941  -  713,964 
32  1.310.000  -  186.000 
32  '  3.211.200  -  585.600 
32  I  326.961  -  12.834 
32  105,920  -  29,467 
32  51,149  -     24,666 

32  50,330  -      11,444 

32  :  1.086,870  -  239.656 
32  I  252.312  -  8,511 
39  153.188  -  45,821 
32  '  263,100  -  122,800 
72,200  -      12,100 


It 


187,702  - 

6  32,234  - 

6  '  23.716  + 

7t  63  576  - 

4  15.802  - 

7t  132.883  - 

19  183,383-     45,961 

32  8,136.000  +    461,000 

7t  4,858,862  -2,561.282 


3.780 
5.315 
2,700 
10.610 
39.909 
47.659 


12t 
32 


40,112  -  3,638 
651,068  -  51.934 
202.463  -     25.831 

92.903  -  94,134 
744,334  - 

12,111- 
9,823  - 
156.632 


64.360 
3.697 
6,599 
11.116 
140.836  -     34.918 


TRAMWAY  AND  OMNIBUS  COMPANIES, 


Conlpany.       iWk.end'd  I 

Anglo^Arg Feb.        4 

AnckUDd4wk...  Jan.  15 
Brazll'dTract.,..  M.ofNov. 
Bri.ibaneBleo. ...  M.of  Jan. 

Bristol Feb.        6 

Brtt.Oolnm M.  ofDec 

Brit  H  Fed.t  ...  Sept.     18 

Calcutta  Feb.        e 

Capo  Blootrlo...  M.of  Deo. 
Garth  4Hcrr.  ..  M.  of  Jan. 
Cork  Kleotrio...  Fell  4 
DublloUnlted  ~ 
Gearleis  'ITtlHt. 
Havana  Blec. 
Iile  of  Thanct. 

Kali?oorl1e    

Lanarkshire  ... 
London  CO 

„  Gen  Om.}. 

,.  OnitedJ    . 
Ma<lraB     Klcc., 


lUss.  +or— ,   Cross.  ,    +or-*    Win.     Total.       +or— « 

389*1+  214*  50.296-     6.370  5  253^  -    31,519 

25>!     -     £  22.164  -      3.499  28  147,098  +    11,658 

M  5,929.730-    79,767  1  It  67.340.988  +  1408836 

30  -     £29.620+      1.290  It  -               — 

31  -     £    8.438  +        893  5  42.388  +      3.653 
242    +    5}  «674.063  -  119.166  6f  3.998899-554.827 

£  49.637  -     4.085  38  2.124,575  +    40-759 

1,475  6  382,437  -    29,981 

37  at  94,301  -      1,239 


Sept. 

Feb. 
M.ofN 

Fob. 


Manila     KIc, 


M.  of  Dec 

Sept, 

Sept, 


-  n  85.571- 

-  ,£19.855- 

-  «       904  - 

-  «    1.234  + 

-  I«    5.621  + 

-  fi       502- 

-  «  49.240  + 

-  £       238  - 

-  £  2.414- 
21  £  1.643- 
U  £  45,591  + 

-  £  71.625  + 

-  £    5.572,- 

-  R  23.951  - 


1,872 

29      5  i 

285      5 

103  38 

212      4 

62  19 

90  lit 

115      6 

3.608  44 

3.050  31 

1,133  38 

115 


It,        - 


6,353  - 

28691  + 

18.019  + 

200.296  - 

6.652  - 

28,919  - 

9049  - 

1.981.025  + 

1.982.031  + 

236.808  - 

67.386 


27 
2.467 
6,675 
9,595 
749 
2,684 
316 
97,296 
84,394 
2,569 
753 


Metropolitan! 

M,ET    'Bait 

Mexico    Elcc. 

Nat  Steam  O'r 

PolterlesElo} 

Provincial   ... 

Rangoon  Elec. 

South  Met.t 

D  of  M'tvideo  ..  M.'ofJan, 

YorkK    W.   R.       Feb.        7 


M.of  Nov 
M.of  Jan.: 
Nov.  g 
Feb.  6 
M.  of  Dec. 
Sept.     18 


19     - 


»132.000-  21.500  12t  1,603,685-    97.492 

"    8,176  -  1,292  38  i  345,052  +      4,026 

5.266  -  3.672  38  ;  336.230  +  183,768 

«843.961+  38,494  lit  8.716.718  +  378911 


1585-    17  £12.952-      2,261      It        42.488- 
29       -    j£    1,987  -        350   45  92.498  - 

21       -    |£    1,318+         147    18  36.290  + 

264     -     £    4.469-        985    12t        59.521- 
13       -     £    1,071  -         167   38  42.045  + 

„§?,      ~     5  32.443  -      5.813      3t        88.129  - 

24H     -     £    1.524^-         107      6'         8661  + 

(«)  Not  earnings  after  taxes,  (b)  Net  oarnliici  before  taxes,  (c)  Pnrnirunvan  piiijor 
dollars,  (d)  Peruvian  soles,  (m)  Mexican  dollars.  C)  Oompareil  with  previous  yonr. 
(t)  Months,  (t)  Issue  of  traffic  stntcmciits  temporarily  suspcndctl.  (||)  Track  miles 
(5)  No.  of  oars.  (1)  Includes  Detroit,  Grand  Haven  and  Milwaukee  Railway 
(}{)  Includes  Wisconsin  Central.     (M)  illlrols. 


4,631 
2.769 
3.623 
3.188 
8.049 
13,967 


Oompany.  1  Period- 
Alabama  at.  Southern  b  Dec. 

6  nw'.  I  ">   I'ec. 

Atchison,  Top.  &  S.Pe.  a  Dec. 

6  moj.  to   Deo. 

Atlantle  Coast  Line    ..a]  Deo. 

6  m>$.  I  to   Dec 

Baltimore  ct  Ohio  b'  Deo. 

6  rru>8.  to    Deo. 

Canadian  Northern b,  Deo. 

6  mo>.  to    Dec. 

Canadian  Pacific     b  D 

emoj.  ■ 

Chesapeake  &  Ohio    .  ■  b 

6  mo). 
Chicago  &  N.  Weatero ..  .a 

6  rruia. 
Ohio.  Burl.  &  Quincy  ..b 


Chicago  Great  Western  b 
Ohic.  Mil.  &  St.  Paul   . .  a 

Oh.StJ'.Min.  it  Omalia  a 
6  mo8. 

OloT.  Cin.  Chic.  &  St.  L.a 
11  mos. 

Colorado  &  Southern  ..a 
6  rnos. 

Cuba  Railroad     b 

6  nw3. 

Delaware  &,  Hadson  ...b 
nmos. 

Denver  &  Bio  Grande  ..a 


Erie  Railroad  a 

Grand  Trunk  RallwayHa 
lltm>j. 

Grand  Trunk  Western  a 
11  mos. 

Great  Northern  b 

Hocking  Valley  b 

5  mas. 
Illinois  Central    ..a 

Interoceanlo  of  Mexico  b 

12™«. 

Kansas  City  Southern   a 

6  mos. 
Lake  Shore  &  Mich.  So.  a 

llmoj. 

Lehigh  Valley a 

61MJ. 
Louisville  &  Nashville    a 

Mexican  Hallway    b 

4  TOW. 

Michigan  Central a 

11 
Min.St.P.(Soo)Systei 


Mi33.  Ka 


to    Dec. 
Dec. 
to    Dec 
Dec. 
to    Deo, 
Nov. 
to    Nov. 
Deo. 
to    Dec. 
Dee. 
to    Dec. 
Dec. 
to   Dec. 
Nov. 
to  Nov. 
Dec. 


to   Dec. 

Deo. 

to    Dec 

Deo. 

to    Dec. 

Deo. 

to   Dec. 

Nov. 

to  Not. 

Nov. 

to  Nov. 

Nov. 

to  Not. 

Deo 

to    Dec. 

Nov. 

to  Nov. 

Dec 

to    Deo. 

June 

to  June 

Dec 

to    Deo, 

Nov. 

to  Not. 

Deo. 

to    Dec. 

Dec. 

to    Deo. 

Oct. 

to    Oct.  I 

Nov. 
nos. !  to  Not. 
tja    Nov. 
nos.    to  Not. 
i  Texas  b  ;  Dec 

to   Dec. 


Net. 


+  «-• 


Cross. 

~«84.006  i  -  »125fl00|  196.000  '  -   I39J100 

2,446,000  ,  —  40«fi00\  S41fiOO  —    MSfiOt 

9,072,000  ;  +  564,000  2.916,000  +   688,000 

60,471,000     +  3,194,000  19,737,000  +I,r09fi0<l 

3,074.000  i  -  657,000  997,000  -  319«0 

16,007,000     —  2,447,000  2,432,000  —1,6SSJ)00 

-  1,379,000  1,821,000          


Missouri  Pacific  ; a    De 


Dec. 
June 
to  Jane 
Nov. 

Not. 


National  of  Mexico.., 

12' 
New  York  Central  ... 

11  ' 
N.Y.N.  Haven  (fe  Hart.  b|  Nov. 

5  mos.  I  to   Not. 
N.Y.  Ontario  *  Westema  [  Dec. 

6  mos.  I  to   Dec. 
Norfolk  &  Western b  |  Nov, 


Northern  Pacific a 

6  mos. 

Pennsvlvania  System ;  a 

E.  of  PittsbufKl2moi. 

W.  of  Pittaburg  a 

12moJ. 

Pitts.  0.0.  &  St.  Louis  a 

11  mos. 

Phila.  &  Beading  Uy.    b 

Pblla.  b  B.  Coal  &  Iron  b 

Rock  Island  Lines a 

St.  L.  &  San  Francisco  a 

5moj. 

Seaboard  Air  Line a 


to  Nov. 
Dec. 
to   Dec 
Dec. 
to    Dec. 
Dec, 
to    Dec 
Not. 
to  Not. 
Deo, 
to    Dec 
Dec. 
to    Dec. 
Deo. 
to    Dec 
Nov. 
to  Not. 
Not. 
to  Not. 


Southern  a  '  Dec. 

6  mos.    to    Dec 


6,674.000 
t7,13S,000 

1.329.100 

9,966,100 

7.444,000 
66,938,000 

2,936,000 
19,619,000 

8,474,000 
44,633,000 

7,903,000 
42,066,000 

1,182,000 

7,3SSfi00 

7,282,000 
48,790,000 

1,519,000 

9,774,000 

2,759,000 
32,464,000 

1,339,000 

•3,679,000 
403,000 

2,006,000 

1,808,000 
22,677,000 

1,631,000 
12,197,000 

4,715,000 
26,668,000 

£868350 

SMIfiOO 
118.500 

1,350,050 

$4,596,000 

40,280,000 

527.000 

3,126,000 

6.255,000 

32,623,000 

n     349,000 

m  9,146,000 

838,000 

6,288.000 

3,892,000 
47,477,000 

3,211,000 
22,117  fiOO 

4,137,000 

26,844,000 

906,600 

3,406,200 

2,526.000 
30,808,000 

2,441,000 
13,437,000 

2,931,000 
17.202,000 

4,741,000 
31,228,000 

1,569,000 
m34.069,000 

7,832,000 
37,947,000 

6.126,000 

28,080.000 

673,000 

4,939,000 

3,074,000 
18,426,000 

4,680.000 
36,680,000 
18.160,000 
241,505,000 

7,832,000 
111,734,000 

2,874,000 
36,160,000 

3,745.000 
24,224,000 

2.950,000 
16,964,000 

5,802,000 
37,950,000 

3.448,000 
17,976,000 

1,714,000 

3,626,000 


—  6,518,000  13,026,000 

—  926,900  423,100 

—  3,398,400  2,799,300 

—  4370,000 

—  19,348.000 

—  278,000'  832,000 
+  623,000  6,733,000 

—  239,000  1,547,000 

—  2,202,000  12,221,000 

—  468,000!  3,014,000 

—  1,873,000  16,327,000  \ 

—  5,000  281,000 

—  196,000  1,966,000 

—  517,000  1,826,000 

—  1,583,000  13,906,000 

—  63,000  455,000 

—  192,000  2,928,000 

—  221,000  414,000 

—  2,033,000  4,245,000 
+  385,000  430,000 
+  366,000  2,210,000 

—  55,000  217,000 

—  167,000  867,000  1 

—  4,000  448X100-  

—  1,532,000  7,473,000  I  -1,362,000 

—  231,000  501,000  I  +     31,000 

—  1,22 -,000  3,642,000  ■  —     61,000 

—  353,000  884,000  i  -   10««)0 

—  784,000  6,472,000  I  +    423,000 

—  £158,660  £85,150  '  -  £B4*» 

—  878,400  1^86,660  ■  -    UUiO 

—  200  Dr.     8,400  \  -     81,760 

—  44,950\  35,050  !  —    mMO 
-»1,082,000  »1,536,000  i  -1113,000 


Southern  Paclfio a 

Union  Paclfio  a 

6»n<'J. 
Wabash    b 

5  mos. 
Western  Paclfio  ..b 

5  mos. 

UNITED  STATES&  MEXICAN.) Week  to    CrossT 


Dec 
to    Dec. 

Dec 
to    Dec.i 
Not. 

to  Not. 
Nov. 
to   Nov.' 


—  5,630,000 

—  125,000 

—  683.000 

—  585,000 

—  2,033,000 

—  604,000 
+  24,000 

—  87,000 

—  141,000 

—  512,000 

—  7,326,000 

—  72,000 

—  614,000 

—  1,024,000 

—  4,890,000 
+  84,200 
+  7,200 

—  389,000 

—  2,809,000 

—  383,000 

—  762,000 
+  270,000 

—  27S.0O0 

—  358.000 

—  888,000 

—  1,626,000 

—  23,301,000 

—  64,000 

—  7,945,000 

—  609,000 

—  1,980.000 

—  1,000 

—  74,000 

—  615,000 

—  1,302,000 

—  1198,000 

—  4,588,000 

—  2,638,000 
—20,041.000 

—  1,773,000 
—17,782,000 

—  776,000 

—  4,715,000 

—  387,000 

—  2,163.000 
+  105,000 

—  146,000 
+  193,000 
+  1,708,000 

—  310,000 

—  1,309.000 

—  806,000 

—  1,465.000 
B.284.000  :  -  1.319,000 

32,765,000   .  —  4,216,000 

9,997,000     -  1,258,000 

67,495,000     —  63-25,000 

7,042,000     -  415,000 

49,026,000  '  —  2,949,000 


2319,000 

12,988,000 

433,000 

2,699,000 


270,000 
926.000 
138,000 
493,000 


20,899,000 

152,000 
1,087,000 
1,176,000 
6,293,000 
5,000 
2,734,000 

238.000 
1,611,000 

734,000    +  291«)0 
10,464,000 

479,000 
5,723,000 

831,000 
5,429,000 

262,500 
1,149,000 

306,000 
6,159,000 

854.000 
4,617fi00 

874.000 
S,427fi00 

834.000 
7,819,000 
73.000 
2.287.000 
1,601,000 
17,444,000 
1,367,000 
S,S54,000 

103,000 
1,292,000 
1,020,000 
6,310,000 
1.712,000 
12,579,000 
1,980.000 
46,121.000 

820,000 
19,954,000 

295,000 
6,843.000 

282,000 
6,770,000 

149.000 

609,000 

876,000 
7303,000 

994,000 
5,461,000 

385,000 
1,895,000 
1.258.000 
6,943fi00 
2.488.000 
19,908,000 
2.449,000 
19,169,000 

436,000 

3,479,000 

86.000 

596.000 


+or— •     Wk     Total.       +<«-'[ 

73,000  -  17.000  29     2,664,000-  483,000  I 
624,000+       8,000  3123.303,000+470.000 

307,000  -  16,000  30  ,  8,517,000-  |07,00O 

272,000+  10,000  29     8,429,000+  378,0W 

320.000-  49,000  31  — 


Alabama  Gt.  Southern (Jan.     21 

Chesapeake  &  Ohio  Feb.      7 

Ohidaffo  Groat  Western    iJan.     31 

Colorado  &  Southern   Jan,     21 

Denver  &  Rio  Grande Feb.      7      dzu.uuu  —      qa,uuu.Ji  .,„„     ccinrt^ 

Groat  Northern     M,ofDec.    4,596,000-1,082,000    6 1  40,280.000 -6,WU,wu 

lllinoia  Central  M.ofJan.'  5,172,000-    314,000    7t  37,795,000 -2,34''^ 

Interoceanic  of  Mexico |Aug.      7'"    42,400-    138.900    5        225,500- 


Louisvillo  &  Nasliville , 

Mexican  Railway  , 

Minn.St.Paul&S.S.M.(Soo)}t 
Miasouri,  Kansas  d:  Texas  .. 

Missouri  Paciflc     

National  of  Mexico  

Southern  Railway     IJan. 

Western  Paolflo     (Jan. 


Jan.  31  1.282.000- 
NoT.  21im  103,000- 
Jan.     211     451.000  - 


665.000 

1,016.000  - 

208,000 


683  000 
366.000  30  30,940,000-5,766.000 
103.000  20     3.882.000-     77'§§" 

64,000  29  16,689.000  -l.OM'lw 

14.000  31 


68.000  3 1  —  „„'    ,  ,.1  tta 

n  208,000-    395,000    5     1.583,000  ;1.7«;§W 
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BUILDINGS   OF   IRON, 

WOOD,    FIBRO-GEmENT 

and  ROUGH  CAST. 


Chur~hes      Schools,     Bungalows,     Stabling.     Billiard     Rooms,      Motor 

Houses,  Hangars,  Sanatoria,  Fencing,   Additions  to  existing  Buildings. 

Shipping  Orders  a  speclaiity. 

JOHN      IVIcIVI  ANTUS, 

237    HAMMERSMITH     ROAD,     LONDON. 

J.  Mcil.  lias  carried  out  for  H.M.  Goverumeut  tlie  largest  Iron 
Building  contract  ever  executed,  cicceding  in  value  A  QUARTER 
OF  A  MILLION  STERLING. 


TEA     MERCHANTS 


BY 

■TECIAL 

ATPOINTMENT 


TO 
HM.  THE 

KiNa 


DRINK  AND   ENJOY 


UPTONS  TEA 

THE  FINEST  AND  MOST  DEUCIOUS  TEA  SOLD. 


UPTOir  LTD. 


Branches  and  Agencies  Everywhere^ 


PLEASURE  CARS 
for  all  times  and 
all  purposes.  From 
£215  upwards.       . 


COMMERCIAL  MOTORS 
to  carry  from  7  cwt. 
to  3  tons.  Please  write 
for    Catalogues.        .        . 


BELSIZE  MOTORS,  Ltd.,  Manchester. 

BIRMINGHAM  :  208  CORPORATION  STREET. 


S^be  statist 

— ♦ 

LONDON,  SATURDAY,  FEBRUARY  13,  1915. 

THE  WAR. 

In  the  Western  theatre  of  mihtary  operations  there 
is  httle  fresh  to  comment  upon.  Evidently,  the  main 
strength  of  Germany  is  being  devoted  to  resisting  the 
Russian  attack.  And  while  there  has  been  fierce 
fighting  at  places  in  Prance,  yet  there  is  much  to 
suggest  that  the  Great  General  'Staff  recognises  at  last 
that  it  cannot  hope  to  display  the  same  activity  both 
in  the  East  and  in  the  West  as  heretofore,  and  that 
it  is,  if  not  actually  making  preparations  for  a  re- 
tirement in  France,  at  all  events,  taking  precau- 
tions which  will  enable  a  retirement  to  be  entered 
upon  without  the  gravest  dangers.  It  is  possible,  of 
course,  that  the  Russian  retirement  may  not  be  a 
rnere  feint  to  draw  the  Germans  into  a  critical  posi- 
tion; and  that,  therefore,  Germany  may  find  it  pos- 
sible to  divert  some  of  her  troops  now  employed  in  the 
Eastern  field  back  to  France  or  Belgium.  That, 
however,  looks  exceedingly  improbable.  The  War  has 
now  lasted  for  six  months.  The  Russian  mobilisa- 
tion has  been  much  quicker  than  anybody  anticipated. 
Russia  is  obtaining  financial  assistance,  as  the  world 
has  learned,  this  week;  and  Russia,  therefore,  we 
may  reasonably  conclude,  is  prepared  for  all  contin- 
gencies in  Poland,  Galicia,  and  the  Bukowina. 
Especially  it  is  to  be  kept  in  mind  that  the  Poles 
nave  a  strcjg  inducement  to  do  everything  they  can 
to  forward  the  interests  of  Russia  and  to  place  Ger- 
many and  Austria-Hungary  in  difficulties.  So.  like- 
wise, have  all  the  Southern'Slavs.  It  is  true,  no  doubt, 
that  the  season  is  more  unfavourable  for  operations  in 
the  East,  but  it  is  still  more  unfavourable' to  the  Ger- 


mans and  Austrians  than  to  the  Russians.  Consequently 
the  probability  seems  to  be  very  great  that  the  Russian 
successes  will  continue  and  that  Germany,  however 
she  may  call  up  new  recruits,  will  not  be  able  to 
oppose  to  the  Russians  men  highly  trained  and  of 
the  great  vigour  of  those  she  employed  at  the  com- 
mencement of  hostilities.  In  the  meantime,  the  . 
situation  in  South-Eastern  Europe  is  rendered  some- 
what more  complicated  and  difficult  to  understand, 
by  the  fact  that  Bulgaria  has  succeeded  in  borrowing 
six  millions  sterling  from  the  German  banks.  It  is 
alleged,  on  the  part  of  Bulgaria,  that  she  has  pledged 
herself  to  nothing  either  to  the  Germans  or  Austrians, 
or  to  the  Allies.  On  the  other  hand,  it  seems  difficult 
to  believe  that  in  so  critical  a  period  as  the  present 
Germany  would  waste  any  of  her  financial  resoui'ces 
unless  she  obtained  a  full  equivalent  from  Bul- 
garia. The  present  conduct  of  Bulgaria,  then,  quite 
possibly,  may  puzzle  the  Southern  Slavs  and  post- 
pone decisive  action  on  the  part  of  Roumania.  It 
may  also  have  a  similar  influence  upon  Italy.  Yet  it 
would  look  as  if  the  Italian  opinion  was  that  Bulgaria 
has  proved  to  be  even  sharper  than  the  Germans, 
and  that,  in  fact,  she  has  not  committed  herself  to 
any  settled  course.  Probably  the  most  reasonable 
way  of  interpreting  her  action  is  that  the  Tsar 
Ferdinand  and  his  advisers  have  decided  to  maintain, 
neutrality  and  have  pledged  themselves  to  that  much 
to  the  Germans.  Whether  they  will  be  able  to  main- 
tain neutrality  remains  to  be  seen.  For  it  is  to  be 
recollected  that  they  have  to  count  not  mei-ely  with 
the  two  Central  European  Empires  and-  with  Turkey, 
but  also  with  Russia  and  the  other  Southern  Slavs. 
Furthermore,  we  are  very  much  in  the  dark  as  to 
the  real  feeling  of.  the  bulk  of  the  Bulgarian  people. 
Will  they  be  content  to  remain  quite  neutral  if  ths 
rest  of  the  Balkans  moves  decisively?  In  any  event, 
a  very  little  time  must  clear  up  the  mystery.  We 
have  reached  now  mid-February.  In  a  few  weeks . 
more  the  weather  will  improve  sufficiently  to  make  i' 
necessary  for  all  the  doubtful  States  to  make  up  their 
minds  either  to  permanent  neutrality  or  to  active  in- 
tei-vention.  Permanent  neutrality  would  leave  them 
entirely  at  the  disposal  of  the  victors.  It  seems  diffi- 
cult to  believe  that  they  will  with  their  eyes  open 
make  up  their  minds  to  that. 


THE  HIGH  PRICES   OF  NECESSARIES. 

GOVERNMENT  DECISION. 

Mr.  Asquith's  speech  on  Thursday  on  the  policy  of 
the  Government  respecting  the  extravagantly  high 
prices  to  which  the  necessaries  of  life  have  been 
driven  has  failed  to  satisfy  a  large  proportion  of  the 
public  in  and  out  of  Parliament.  Mr.  Clynes,  speak- 
ing for  the  Labour  members,  demanded  the  fixing  of 
maximum  prices,  while  the  Leader  of  the  Opposition 
declared  that  the  present  state  of  things  would  have 
been  prevented  if  the  Government  had  bought  up  the 
surplus  food  as  soon  as  the  War  broke  out.  We  are 
by  no  means  sure  that  either  of  these  suggestions, 
had  they  been  carried  out,  would  have  had  much 
effect.  Suppose,  for  example,  that  the  Government 
had  bought  at  the  end  of  July,  or  the 
The  Chief  beginning  of  August  last,  the  export- 
Difficulty,  able  surplus  of  Russian  wheat,  how 
could  it  have  got  that  wheat  out?  A 
portion  of  it  might  have  been  shipped  conceivably 
from  Archangel.  But  there  could  have  been  no  exit 
for  it  either  through  the  Central  European  Empires 
or  through  the  Dardanelles.  Again,  suppose  the 
Government  had  supplemented  its  operations  in 
Russia  by  buying  up  a  good  deal  of  the  surplus 
United  States  crop,  does  any  serious  man  of  business 
doubt  that  the  instant  it  Isecame  known  that  the 
British  Government  was  in  the  market  there  would 
have  sprung  up  even  a  greater  speculation  than  now 
exists,  both  in  New  Y'ork  and  in  Chicago?    Turning 
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next  to  the  Labour  memt3r's  suggestion,  is  it  certain 
if  it  were  acted  upon,  tKat  the  maximum  prices  could 
be  enforced,    or.    if   they   were   enforced,    would   not 
have   stopped   the   imports  of    food,    and   thus  made 
matters  worse  rather  than  better?      We  submit  that 
the  true  solution  of  our  difficulties  is  not  to  be  found 
by  administrative,    or  political,  or  legislative   action 
but  by  successful  military  and  naval  operations.     A 
great  "many   causes,   as   the   Prime   Minister   showed 
in  his  speech  on  Thursday,  have  co-operated  to  bring 
about  the  present  exorbitant  prices.       But  two  have 
been  mainly  operative.     All  the  others  have  assisted, 
of  course.     But  they  might  be  neglected  were  it  not 
for  the  two  to  which  we  would  specially  direct  atten- 
tion.   The  first,  and  by  far  the  most  important,  is  the 
shutting  up  of  the  Russian  means  of  export.      It  is 
unnecessary  to  explain  here  why  both  the  British  and 
the  Russian   Governments  hesitated   to  put  pressure 
upon  the  Porte.     Everybody  knows  the  why  and  the 
wherefore.     The  main  thing  is  that  the  Young  Turks 
pursued     a    policy    bitterly    hostile  to   Russia,    and, 
finally    threw  themselves  into  the  arms  of  Germany. 
The  result  is  that  Russia,  which  this  year  has  been 
favoured   with   an   exceptionally  fine  crop   of   wheat, 
has  been  unable  to  export  that  -wheat,  with  the  con- 
sequences, firstly,  that  Western  Europe  is  experienc- 
ing what  we  see  all  round  us  at  the  present  moment; 
and,  secondly,  that  Russia  is  hampered  financially  by 
the  suspension  of  her  exports,  and  imports.     The  real 
remedy,   then,   is  to  open    the    Bosphorus    and    the 
Dardanelles.        When  that  is  done  we  shall  get  an 
immense  supply   from  Russia,   and  the  beginning  of 
the  collapse  of '  speculation  .in  the  United  States.     It 
must  be  clear  to  every  thinking  person  that  it  would 
have  been  improper  on  the  part  of  the  Prime  Minister 
to  explain  the  naval  and  military  policy  of  the  Allies 
in  regard  to  Turkey.     His  mouth  was  forcibly -closed 
The   only   inference   we   can  draw   from   our  general 
knowledge  is  that  the    Allied    Governments    are    as 
fully  aware  as  the  best  informed  of  the  world  s  puhhc 
of  the  true  causes  of  the  high  prices,  and  that  they 
are   preparing  to  take  the   necessary   steps   to   bring 
them   to  an  end.  ■     i,  •     • 

The  second  most  important  influence  m  bringing 
about  the  exorbitant  prices  from,  which  the  public  is 
suSering  is  the  wild  speculation  that  is  going  on  m  the 
United  States.     It  is  no  use  to  declaim  against  specula- 
tion.    While  man  continues  to  be  what  he  is  he  will 
take  every  opportunity  that  offers  to  enrich  himself. 
Therefore  wc  must  accept  wild  speculation  when   a 
great  war  breaks  out,  however  it  may  injure  us,  and 
however  we  may  honestly  believe  that  it  is  improper. 
But  speculation    flourishes  only   so  long   as  circum- 
stances   contribute,    or    seem    to    contribute,    to  its 
success.     If  measures  were  taken  which  would  open 
the  Bosphorus  and  the  Dardanelles  it  may  safely  be 
predicted  that  the  speculation  in  .\merica 
Argentina      would  burst  very  quickly.     Even  before 
and  India,      (i,e  Bosphorus  and  the  Dardanelles  are 
open    we  look  for  a  weakening   of  the 
speculation  and  some  decline  in  the  high  prices,  at  all 
events  of  wheat.      For,  happily,  the  Argentine  crop  is 
exceedingly   good   this    year.        It  suffered,    unfortu- 
nately, from  bad  weather,  and  in  consequence  of  that 
and  the  dearness  and  scarcity   of  freight   the  export 
has  been  delayed.     But  it  is  now  beginning,   and  we 
may  reasonably  anticipate  that  as  soon  as  a  large  and 
steady  export  sets  in  from  Argentina  there  w'ill  be  a 
weakening   of  the  speculation  in    the   United   States. 
For  the  cleverer  and  more  far-seeing  there  will  recog- 
nise that  prices  have  been  carried  as  fr.r  as  they  can 
reasonably  he  expected  to  be  maintained.  While  a  large 
export  from  Argontiim  may  possibly  bring  a  sharp  fall, 
the  more  particularly  as  tliere  is  every  reason  to  expect 
that  India   this  year  will   have  an  exceptionally  fine 
wiieat  harvest.    It  will  be  recollected,  of  course,   that 
the  monsoon  of   101.1  was  prematurely  cut  short   in 
some  of  the  greatest  wheat-growing  districts  of  India. 
Therefore  it  is  probable  that  the  surplus  wheat  in  India 


at  present  is  shorter  than  usual.  But  the  monsoon  of 
1914  has  been  most  excellent.  By  the  beginning  of 
May,  or  shortly  afterwards,  we  may,  therefore,  expect 
the  commencement  of  exports  from  India,  and  it  will 
be  odd  if  the  knowledge  that  Argentina  ia  exporting 
largely,  and  that  before  Argentine  exports  are  com-  ■ 
pleted  India  will  begin  to  export  also  upon  a  great 
scale,  does  not  have  a  material  effect  upon  the  course 
of  prices  in  the  United  States.  The  effect  will  be  all 
the  greater  if  there  is  reasonable  prospect  that  the  Bos- 
phorus and  the  Dardanelles  wdll  shortly  be  open  ta 
trade. 


FINANCING  THE  WAR. 

O.M  Monday  morning  tlie  Treasury  issued  a  very  im- 
portant   statement,    to   the    effect    that   the    Finance 
Ministers   of  France,    Great  Britain    and  Russia   are' 
agreed    in   declaring  that  the  three    Powers    are    re- 
solved to  unite  their  financial,  equally  with  their  mili- 
tary, resources  for  the  purpose  of  carrying  the  War 
to  a  successful  conclusion.    They  have  decided,  there- 
fore, to  recommend  to  their  respective  Governments  to 
take  over  in  equal  shares  the  advances  made,  or  to  be 
made,  to  the  countries  which  are  now  fighting  with 
them  or  which  may  find  themselves  in  the  near  future 
in  a  i)osition  to  take  up  arms  for  the  common  cause. 
The   amount  of  these   advances  will  be 
A  Satistacioiy  covered   by  the   individual   resources  of 
Arrangement,  the  three  Pow'ers,  as  well  as  by  the  issue' 
at  a  suitable  opportunity  of  a  loan  in  the 
name  of  the  three  Powers.     The  question  of  the  rela- 
tions to  be  established 'between  the  banks  of  issue  of 
the  three  Powers  was  the' subject  of  a  special  under-, 
standing.        The  Ministers  ,  have  decided  to   proceed 
jointly  with  all  purchases  which  their  Governments 
have  occasion  to  make  from  neutral  countries.     They 
have    adopted    the    financial    measures    necessary  to 
facilitate  Russian  exports  and  to  re-establish,  so  far  as 
possible,  the  parity  of  exchange  between  Russia  and 
the  other  Allies.     They  have  determined  to  meet  again 
according  as  circumstances  may  require.       The  state- 
ment winds  up  by  saying  that  the  next  Conference  will 
be. held  in  London,  where,  in  fact,  the  Russian  Finance 
Minister  has  been  this  week.     The  announcement  is,, 
from  every  point  of  view,  satisfactory,  and  we  trust 
will  enable  the  War  in  future  to  be  caiTied  through 
more  effectively  and  with  speedier  results  than  hereto- 
fore.       We  of  this  .lournal  have  long  held  that   an 
understanding  similar  to  what  has  just  been  arrived  at 
ought  to  have  been  come  to  in  the  very  first  days  of 
the    War.      Indeed,     we    were    so    much    disturbed 
by  the  apparent  failure  to  arrive  at  such  an  unde'-- 
standing  that,  at  the  risk  of  being  misunderstood,  we 
have  more  than  once  already  invited  our  readers  to 
consider     whether     this     country      had     adopted     a 
thoroughly  wise  policy  in  resolving  to  raise  an  Army 
equal  to  that  of  France   for  combating    the   common 
enemy.       We  shall   not  now  refer  to  that  question. 
The   three    Governments  have  recognised   that    it    is 
essential  that   they    should    co-operate    financially   as 
well    as    navally    and    militarily,   and  as  that  is  the 
essential  point  wc  should  be  the  last  to  criticise  the 
manner  in   which   the  common  agreement  is   carried 
out. 

Some  of  our  daily  contemporaries  luive  under- 
taken to  explain  what  the  Treasury  Minute  means, 
and  how  the  understanding  arrived  at  is  to  be  carried 
through.  We  of  this  Journal  shall  be  very  careful 
indeed  not  to  imitate  wliat  seems  to  us  a  highly  im- 
proper cour.se.  In  the  first  place,  the  agreement  has 
been  entered  into  by  the  Finance  Ministers  of  the 
three  Great  Powers  fighting  the  two  Central  European 
Empires.  It  is  manifest  to  every  man  of  common- 
sense,  w^ho  has  even   a   moderate   acquaintance  with 
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finance  and  with  the  economic  condition  of  tiie  three 
great  States,  that  what  suits  England  may  very  well 
not  suit  France;  and  even  that  what  might  suit  both 
England  and  France  might  exceedingly  well  be  very 
unsuitable  to  Eussia.  The  way  in  which  the  new 
agreement  is  carried  out  must,  therefore,  if  it  is  to 
work  smoothly,  take  into  full  account  the  needs,  the 
conditions,  and  the  existing  circumstances  of  all  three 
countries.  Furthermore,  if  the  understanding  is  to 
last,  even  prejudices  on  the  part  of  this  or  that  Power 
must  be  respected.  We  take  it  for  granted,  there- 
fore, that  the  three  Governments  will  endeavour  to 
aim  at  a  policy  which  will  be  based  upon  sound  finan- 
cial principles.  But  they  will  have  to  vary  their 
arrangements  in  accordance  with  the  actual  condition 
of  things,  and  possibly  even  of  individual  peculiarities. 
It  is  palpable  to  everybody  who  makes  use  of  his  in- 
telligence that  there  are  very  many  things  which 
France  could  do,  and  doubtless  would  very  willingly 
do,  if  the  enemy  were  cleared  out  of  her  territory, 
but  which  is  impossible,  or  at  all  events  almost  im- 
possible, seeing  that  the  enemy  has  in  his  possession 
so  large  a  part  of  French  territory,  comprising  some  of 
the  richest  and  most  flourishing  departments,  and  that 
he  has,  likewise,  many  of  the  railways.  It  would  be 
absurd,  then,  to  insist  that  France  is  to  act  in  every  re- 
spect as  England  is  prepared  to  act.  Allowance  must  be 
made  for  the  peculiar  position  in  which  France  is  at 
present.  Similarly,  Eussia  is  an  immense  State. 
She  is  growing  with  great  rapidity,  and 
The  Several  she  has  vast  resources.  But  those  re- 
OoTerDmenti  sources  are  not  developed.  It  would  be 
to  be  idle^  therefore,  to  ask  Russia  to  do  many 

Ttusled.  things  which  England  is  ready  to  do, 
and  which  France  doubtless  will  be 
equally  ready  to  do  as  soon  as  the  enemy  is  driven 
over  her  borders.  The  public,  then,  should  not  be 
too  inquisitive.  It  should  trust  its  Government  to  do 
the  best  that  can  be  done  as  matters  stand  at  the 
moment,  and  so  to  handle  the  available  resources  of 
the  three  great  States  that,  as  quickly  and  as  com- 
pletely as  circumstances  permit,  the  enemy  shall  be 
brought  to  his  knees.  The  really  important  thing  is, 
firstly,  that  he  should  be  driven  out  of  France  and 
Belgium;  and,  secondly,  that  he  should  be  compelled 
to  submit  to  such  terms  as  will  free  the  world  of 
Prussian  militarism,  and  give  us  reasonable  grounds 
for  hoping  that  the  threat  of  war  will  not  hang  over 
Europe  year  after  year  when  this  dread  struggle  is 
brought  to  an  end. 

However,  the  main  objects  in  view  are  plain 
enough,  and  can  be  stated  in  very  general  terms. 
They  are  to  supply  such  of  the  Allies  as,  for  one 
reason  or  another,  are  not  financially  strong  at  pre- 
sent with  the  means  of  calling  out  their  full  naval 
and  military  strength,  and  bringing  it  efficiently  to 
bear  "  upon  the  enemv ;  and,  secondly,  in  order  to 
achieve  this  completely,  to  remove  any  obstacles 
which  at  the  present  time  may  be  restricting  the 
ability  of  such  .\llies  from  importing  or 
The  Broad  exporting,  and  generally  from  develop- 
ObjectB  jj-jg  thgjj.  financial  resources.  To  take 
a  single  example,  it  may  be  pointed  out 
that  one  of  the  causes  of  the  dearness 
of  bread  at  present  is  that  Turkey  holds  the  Bos- 
phorus  and  the  Dardanelles ;  that  shie  has  mined  those 
narrow  waters;  and  that,  aided  by  two  German  war- 
vessels,  she  is  in  a  position  to  make  it  difficult  for  the 
Allies  to  force  the  Straits  or  for  Eussia  to  send  her 
ships  into  the  Mediterranean.  Clearly,  if  the  Straits 
were  open  South  Eussia  could  send  to  Western 
Europe  immeuse  supplies  of  wheat,  which  would  at 
once  bring  down  the  price  of  that  article  and  go  far 
to  remove  many  obstacles  in  the  way  of  trade  re- 
covery. .411  these  things  the  careful '  reader  of  the 
statement  issued  by  the  three  Powers  on  Monday  will 
bear  in  mind,  and,  therefore,  we  may  reasonably  hope 
that  before  very  long  a  marked  improvement  will  be 
brought  about. 


THE    COAL    STRIKE    AVERTED. 

The  coalowners  of  the  West  Yorkshire  district  are 
to  be  congratulated  for  the  action  they  took  on  Tues- 
day in  averting  the  threatened  coal  strike.  After  a  con- 
ference which  lasted  five  hours  they  issued  a  state- 
ment in  wliich  they  say  that,  with  the  object  of  avoid- 
ing the  disastrous  consequences  of  a  coal  strike  in  a 
national  crisis,  they  will,  during  the  continuance  of 
the  War  between  this  country  and  Germany,  concede 
the  contention  of  the  workmen's  representafives 
respecting  the  Conciliation  Board's  resolutions,  and 
will  pay  to  workmen  paid  by  contract  the  minimum 
wage  fi.xed  by  the  new  award  of  His  Honour  Judge 
Amphlett.  Without  entering  into  any  discussion  as 
to  the  controversy  thus  happily  settled,  we  are  glad 
to  be  able  to  compliment  the  employers  upon  the  good 
feeling  and  the  public  spirit  they  have  exhibited. 
Everybody  knows  that  Germany,  when  embarking 
upon  the  present  War,  calculated  that  this  country 
was  so  much  divided  upon  political,  racial  and 
economic  questions  that  it  would  not  dare  to  take  up 
the  challenge  thrown  down  by  her,  and  that,  in  con- 
sequence, she  would  be  able  to  strike  down  France 
before  Eussia  could  come  properly  to  her  assistance. 
If  now  a  great  strike  had  broken  out,  it  would  have 
given  immense  encouragement  to  the  German  people. 
The  discussion  in  the  Berlin  Eeichstag  on  Tuesday, 
when  the  Socialists  declared  against  the  War,  and 
demanded  that  peace  sliould  be  secured  on  the  best 
terms  obtainable,  shows  that  already  the  Germans  are 
feeling  the  extreme  pressure  of  the  British  Navy,  and 
that  their  old  confidence  has  disappeared.  It  is  quite 
true  that  the  Socialists  are  not  really  qualified  to 
speak  for  the  German  democracy,  for  very  many  vote 
with  the  Socialists  not  because  they  are  themselves 
really  socialistic,  but  because  they  wish  to  register 
a  strong  remonstrance  against  the  present  system  of 
government  in  Germany.  We  do  not,  therefore, 
attach  overmuch  importance  to  Tuesday's  demonstra- 
tion. But  we  take  it  that,  being  the  first  public  ex- 
hibition of  a  popular  demand  for  peace,  it  has  great 
significance.  Looking  at  it  from  that  point  of  view, 
it  would  be  criminal  if  any  parties  in  this  country  were 
to  so  act  as  to  encourage  the  belief  amongst  the  more 
influential  classes  in  Germany  that  we  are  divided 
among  ourselves  to  such  an  extent  that  even  when 
engaged  in  one  of  the  greatest  wars  of  modern  times 
we  indulged  in  such  a  serious  matter  as  a  coal  strike. 
We  had  practical  experience  not  very  long  ago  of 
what  a  coal  strike  means — how  it  paralyses  almost  all 
industry.  Therefore,  the  mere  threat  of  a  strike  was 
well  calculated  to  encourage  the  Germans  and  to  raise 
apprehensions  at  home.  Both  parties,  then,  to  the 
dispute  are  to  be  congratulated  on  the  fact  that  they 
have  made  up  their  differences.  It  is  pointed  out  by 
some  of  our  daily  contemporaries  that  the  dispute  is 
really  only  postponed.  That,  however,  does  not  alter 
the  matter.  What  is  of  importance  now  is  that  the 
supply  of  coal,  which  is  indispensable  for  the  Navy, 
the  railways,  and  almost  every  manufacture,  should 
not  be  diminished— should,  on  the  contrary,  be  m- 
creased  as  far  as  possible— and  that  thus  the  country 
should  be  empowered  to  augment  its  weaUh  and,  so 
far  as  circumstances  permit,  to  keep  all  classes  m 
emplovment.  What  may  happen  when  the  War  is 
over  it  wall  be  time  enough  to  consider  when  peace 
returns.  Just  now  the  workpeople  have  to  pay  very 
high  pnces  for  almost  all  the  necessaries  of  life. 
Wages,  therefore,  do  not  go  so  far  as  they  did  before 
the  War  broke  out;  and  it  does  not  seem,  to  say  the 
least,  altogether  unreasonable  to  argue  that,  as  things 
stand  at  the  moment,  the  miners  were  entitled  to  a 
hit'her  wage.  But  the  present  high  prices  will  not 
last.  We  hope  that  measures  are  being  taken  which 
will  bring  about  a  great  reduction  before  long.  In 
the  meantime,  it  is  the  duty  of  all  parties  to  work 
together  in  the  public  interest,  and  to  avoid  everything 
calculated  to  encourage  the  enemy.     After  all,  botii 
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employers  and  employed  must-  know  that  the  greatest 
of  all  interests  is  the  bringing  of  the  War  to  an  end 
as  soon  as  possible.  And  the  only  way  in  which  the 
War  can  be  brought  to  an  end  as  soon  as  possible  is 
for  every  class  and  every  interest  in  the  Empire  to 
co-operate  to  give  full  assistance  to  the  Government, 
to  do  everj-thing  that  will  enable  our  Navy  and  our 
Army  to  defeat  the  enemy,  and  thus  bring  back  the 
blessings  of  peace. 


COST   OF  THE   WAR  TO  RUSSIA. 

In  the  Eussian  Duma  on  Wednesday  the  State  Con- 
troller, M.  Kharitonoff,  explained  that  the  Govern- 
ment estimated  the  cost  of  the  War  up  to  the  end 
of  December  at  302  millions  sterling.  This  sum, 
however,  includes  many  items  having  no  reference 
to  the  War.  The  effective  expenses  of  the  campaign 
amounted  to  £224,300,000.  Even  in  the  smaller 
sum  there  are  included  such  items  as  provision  for 
the  families  of  Eeservists,  wounded  and  sick,  and 
material  assistance  to  the  population  of  Poland,  so 
that  the  strict  outlay  upon  the  War  is  less  than 
the  figure  just  given  would  imply.  The  daily  expen- 
diture, the  State  Controller  said,  was  £1,400,000. 
The  cost  even  so  reduced  is  high,  no  doubt, 
but  there  is  every  reason  to  believe  that 
Eussia  is  in  a  position  to  bear  it,  the  more 
particularly  as  all  the  indications  at  present  point  to 
the  weakening  of  Germany  and  Austria-Hungary.  The 
War  will  probably  turn  out  to  be  much  shorter  than 
most  persons  have  hitherto  anticipated.  The  Presi- 
dent of  the  Budget  Committee,  M.  Alexeienko  ex- 
plained that  of  the  £52,800,000  which  was  the  reduc- 
tion in  revenue  owing  to  the  War,  40  millions  sterling 
were  due  to  the  prohibition  of  tlie  sale  of  alcohol. 
Roughly,  that  is  to  say,  four-fifths  of  the  loss  is 
attributable  to  the  ending  of  the  liquor  monopoly.  M. 
Alexeienko  expressed  the  belief  that  Eussia  abounds 
in  so  much  natural  riches  that  she  will  be  able  to 
fill  the  gap.  We  see  no  reason  whv  the  expectation 
should  not  be  realised.  Liquor  will  continue  to  be 
manufactured  and  consumed;  and  though  the  large 
profits  made  some  time  ago  because  of  the  monopoly 
will  not  again  be  received,  yet  there' seem  to  be  no 
grounds  for  anticipating  that  the  consumption  of  liquor 
will  be  very  materially  reduced.  On  the  contrary 
one  would  naturally  expect  that  as  the  country  grows 
m_  population  and  wealth  the  consumption  of  liquor 
will  increase  likewise.  A  better  system  of  manufac- 
turing and  selling  liquor  will  no  doubt  be  introduced; 
while  in  many  other  directions  an  improvement  of 
tne  financial  arrangements  can  easily  be  made,  and 
will  largely  increase  the  productivity  of  (he  taxes. 
The  State  Controller  observes  that,  thanks  to  the 
steps  taken  by  the  Ministry  of  Finance,  the  industries 
of  Eussia  had  not  been  greatly  tried.  The  majority 
of  undertakings  were  operating  as  before,  and  even 
commerce  was  only  embarrassed  tor  a  short  while 
for  mobilisation  had  been  rapid.  It  has  been 
announced  this  week  that  at  the  meeting  of  the  Minis- 
ters of  Finance  of  Eussia,  France  and  the  United 
Kingdom  It  was  decided  that  arrangements  should 
be  made  for  restoring  order  in  the  Eussian  exchange 
and  for  enabling  Eussia  to  import  and  export  freely. 
If  all  this  IS  done  in  the  right  spirit  Eussian  trade 
will  improve  immensely,  for  the  world  needs  Eussian 
produce,  particularly  Eussian  wheat.  A  marked  in 
crease  in  the  exports  would  largely  augment  the  pur- 
chasing power  of  Eussia.  and  thus  make  taxation 
more  profitable.  In  any  event,  the  unanimity  shown 
by  all  p-nrties  in  the  Duma  and  in  the  country  gives 
ground  for  belief  that  Eussia  has  made  up  her  mind 
to  put_^  an  end  once  for  all  to  Prussian  militarism  so 
that  the  nations  in  future  may  be  able  to  live  in  peace 
and  to  develop  their  resources.  If  so,  Eussia  will  in- 
crease in  wealth  rapidly  when  once  the  War  is  ended 
and  wise  and  humane  systems  of  taxation  will  be 
adopted. 


Prom  an  official  notice  received  on  the  poino  of 
going  to  press,  we  learn  the  form  the  Eussian  borrow- 
ing takes — Five  per  Cent.  One-Year  Treasury 
Sterling  Bills  for  an  amount  of  10  milhons  sterling 
at  the  fixed  issue  price  of  95  per  cent.  The  Bank  of 
England  will  receive  applications,  and  the  bills  will 
have  to  be  paid  up  in  full  by  3  o'clock,  February  23. 

OUR  FOREIGN  TRADE. 

The  feature  of  recent  trade  returns  has  been  the 
recovery  in  our  imports  for  consumption.  So  far 
since  the  commencement  of  the  War  our  exports  have 
not  shown  any  appreciable  recovery.  The  variations 
are  indicated  in  the  following  statement: — • 


1st  7  months     ... 

August 

September 

October 

November 
December 

5  months  to  Dec. 

Year 


(OOO's  omitteri.') 

, ^Total  Imports , 

, ^Net>  Impor 

:s , 

1914 

1013        -f  or  - 

1914 

1913 

-f  or  - 

£ 

£                 £ 

£ 

£ 

£ 

43.5,250 

440,491    —  6,241 

368,148 

373,124 

-  4,976 

42,3G2 

56,976    —13,614 

37,942 

47,825 

-  9,883 

45,063 

61,356    —16,304 

39,778 

54,603 

-14,726 

61,559 

71,730    —20,171 

44,379 

62,174 

-71,796 

55,987 

68,467    -12,480 

50,344 

60,466 

-10422 

67,565 

71,116    —   3,560 

61,684 

61,386 

-1-      298 

262,183      328,244    —66,061      233,796      286,036    -63,240 
697,433      768,735    —71,302      601,944      659,160    -57,216 


67,401        68,005 


•  or  -      1915  1914      +  or  - 

'004        60,506        68,408    -(-  2,098 


Exports  of  Produce  & 

Excess  of  Imports  over 

^Manufactures  of  the  U.K.—, 

, 

-Exports , 

1914 

1913         -1-  or  — 

1914 

1913      -f  or- 

£ 

£                £ 

£ 

£              £ 

299,S63 

304,230    -  4,357 

68,286 

68,904    -      619 

24,211 

44,111    -19,899 

13,731 

5,715    -1-10,016 

26,674 

42,425    -15,761 

13,104 

12,078    +  1,026 

28,602 

46,623    -18,021 

16,777 

15,661    +      226 

24,602 

44,756    -20,164 

25,742 

16,710    ■fl0,032 

26,279 

4S,327    -17,048 

36,406 

18,059    -1-17,346 

1st  7  months 
August  ... 
September 
October  ... 
November 
December 

5  months  to  Dec.       130,368      221,025    —90,657      103,428        65,011    -|-38,417 

Year 430,231      525,245    —95,014      171,713      133,915    +37,798 

1918  1914        -f  or  —         1915  1914      -|-  or  - 

£  ■      £  £  £  £  £ 

January 28,347        47,806    -19,558        33,269        10,603    H-21,687 


Imports  .. 
Ee-Espoii 


1916         1914 

67,401      68,005    Net  Imports 
6,895       9,697     Exports  ... 


1915  1914 
60,506  68,408 
28,247     47,806 


Net  Imports      ...     60,506     68,408     Excess  of  imports      32,259     10,603 

In  the  tircumstances  attention  is  largely  given  to 
our  imports  of  foodstuffs.  The  values  in  January 
show  there  has  been  a  considerable  rise  in  prices,  as 
is  too  well  known  to  be  here  further  dealt  with. 
The  quantities  of  January  this  year  compared  with 
last  year  of  some  of  the  principal  items  are  given 
below :  — 


+  or- 

1915 

1914 

PerCent, 

Wheat 

(cwt.) 

7,791,300 

7,232,000 

-H     7-7 

„     Flour    ... 

„ 

1,433,305 

1,181,406 

-f  20-3 

Barley 

„ 

061,600 

1,003,000 

-      34 

Oats       

589,100 

1,705,915 

-  66-4 

Maize    

„ 

6,420,800 

2,619,600 

-1-1 54-8 

Rice       

„ 

893,183 

344,080 

-t- 169-3 

Bacon 

„ 

490,110 

456,113 

-I,     7-4 

Butter 

342,839 

395,967 

-  13-4 

Margarine 

164,963 

121,880 

+   27-1 

Choft.se 

„ 

160,135 

133,303 

+  20-1 

Lard      

„ 

225,920 

247.282 

_     8-6 

Ekks      

(great  hundreds') 

1,000,301 

1,290,420 

-  32-4 

Sugar,  Refined... 

(cwt.) 

1,173,845 

1,752,098 

-      33 

„     Haw      ... 

2,440,958 

1,612,168 

+  61'4 

Cotteo 

., 

120,257 

79,835 

-1-  60-6 

Tea        

rib.) 

49,103,600 

20,086,834 

■>r  68-8 

Beef  and  mutton 

(cwt.) 

1,016,007 

1,190,451 

-  14-6 

It  is  desirable  in  considering  food  imports  to  take 
special  note  of  the  total  quantities  of  wheat  and 
flour,  also  other  grain  imports,  of  the  "  season 
period  from  September  1  to  January  31,  in  the  usual 
trade  denomination  of  quarters — wheat  and  maize 
480  lb.,  barley  400  lb.,  and  oats  312  lb.  :  — 


Wlicat     

Flour  (aa  vrheat) 

Barley     

Oats        

Maize      


1914-15 
Qrs. 

10,408,820 
1,657,204 
2,124,170 
1,386,938 
6,688,033 


1913-14 

Qrs. 
9.391,906 
1,873,316 
3,628,408 
2,223,364 
6,042,619 


+  or- 

Qrs.  _ 

■fl,110,915 

—  316,013 

—  I,.'i04,238 

—  837,426 
4-    645,403 


It  is  to  be  recalled  that  the  British  home  harvest 
of  1914  was  reckoned  to  show  approximately  a  10 
per  cent,  increase  over  that  of  the  preceding  year. 
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The  imports  of  raw  material  disclose  large  per- 
centat'e  increases  in  hides  and  leather  and  considerable 
increase  in  rubber.  This  is  an  inappreciable  change  in 
raw  cotton  and  wool,  but.  a  decline  o£  about  92  per 
cent,  in  wool  manufactures:  — 


Cotton  ... 
Wool,  raw 
„  staffs 
Petroleum 
Rubber  ... 
Hides  ... 
Leather  ... 
Wood      ... 


+  or  - 
1915  1914      I'M  Cent, 

(centals)         3,005.906         3,070,176    —        2 
(lb.)     104,024,46-4     100,585,719    +      3-4 


(yariis) 
(gallons) 
(centals) 
...  (cwt.) 

...floads) 


485,563 
59,640,795 
174,124 
163,989 
198,190 
284,846 


6,200,641  —  92-0 

64,323,573  +     9-7 

134.369  +   29-5 

92,239  +   77-7 

77,198  +156-7 

382,549  —  25-5 


The  decrease  in  exports  is  heavy  all  through  the 
list,  the  solitary  exception  being  in  the  inconsiderable 
item  of  seed  oils.  .\  comprehensive  idea  of  the 
principal  industries  affected  is  given  in  the  contrast 
of  value  of  exports  of  the  month  this  and  last  year  : — • 


Exports 
XJnmanujactured — 

Coal  and  coke 
Manufactures — 

Iron  and  steel 

Machinery  ... 

Cotton 

Wool 


2,580,262         4,295,693 


2,670,903 

4,863,659 

1,663,482 

3,387,735 

6,370,476 

12,581,180 

2,336,688 

4,203,867 

OUR  INDEX-NUMBER  OF  PRICES. 

(iii  Continuation  of  Sauerbeck's  Figures.) 
The    following    are    The    Statist's    index-numbers 
of  the  prices  of  45  commodities,  the  average  of  the 
11  years  1867-77  being  100:  — 


Annual  Numbers. 


Period 
1878-87... 
1890-99... 
1906-14... 
1880  ... 
1896     ... 

1904  ... 

1905  ... 

1906  ... 

1907  ... 

1908  ... 

1909  ... 

1910  ... 

1911  ... 

1912  ... 

1913  ... 

1914  ... 


Average 

..  79 

..  66 

..  79 

..  88 

..  61 

..  70 

..  72 

..  77 

..  80 

..  73 

..  74 

..  78 

..  80 

..  85 

..  85 


Monthly  Numbers. 


Month 

July  1896        

May  1907      

February  1909 
December  1911 
January  1914 
February  1914 

March  1914 

April  and  May  1914.. 

June  1914      

July  1914       

August  1914 

September  1914 

October  1914 

November  1914 
December  19  L4 
January  1915 


Index  No 
59.2 
82.4 
71.9 
80.9 
83.5 
83.8 
82.8 
82.3 
81.2 
82.4 
87.9 
89.3 


91.6 
96.4 


It  will  be  evident  from  the  above  statement  that  a 
Jnarked  rise  in  the  prices  of  commodities  occurred  dur- 
ing last  month,  the  index-number  for  January  having 
been  raised  to  the  higli  figure  of  96.4,  against  91.6 
at  the  end  of  December.  .-Vs  compared  with  the  end 
of  June,  when  prices  were  normal,  the  index-number 
has  risen  1-5. '2,  or  by  nearly  19  per  cent.  The  increase 
in  the  past  month  has  been  an  all-round  one,  rises  of 
price  having  occurred  in  every  department.  The 
greatest  advance  was  witnessed  in  vegetable  food, 
where  the  number  rose  nearly  10  per  cent.,  from  93.2 
at  the  end  of  December  to  102.3  in  January,  owing 
more  especially  to  the  considerable  rise  in  the  prices  of 
wheat,  oats,  flour,  and  maize.  Since  June  the  index- 
number  of  vegetable  food  has  risen  by  no  less  than 
53.8  per  cent.  Animal  food  was  also  higher  last 
month,  the  percentage  increase  in  the  number  having 
been  3.5  per  cent.  The  department  in  which  the 
smallest  rise  in  price  occurred  was  that  for  sugar, 
tea,  and  coffee,  where  the  gain  in  the  number  was 
1-8  per  cent.,  but  since  the  end  of  June  the  rise  has 
been  no  less  than  23.7  per  cent.  The  great  rise  in 
the  price  of  tin  during  January — a  matter  to  which 
we  referred  in  our  issue  of  last  week — was  largely 
responsible  for  the  index-number  of  ^minerals  having 
risen  by  .'^.o  per  cent,  during  last  month.  Some 
improvement  has  been  witnessed  in  the  price  of  cotton, 
and  additions  to  the  prices  of  other  textiles,  princi- 
pally hemp  and  wool,  have  also  to  be  recorded.  Hence 
the  index-number  of  textiles  has  risen  by  5.9  per 
cent.,  but  owing  to  the  very  great  drop  in  the  price  of 
cotton  since  the  end  of   June,  the  number  over  the 


seven  months  has  somewhat'  declined.  Almost  every 
article  included  in  sundry  materials  has  risen  in  the 
past  month,  and  the  number  has  been  advanced  by 
3i  per  cent,  to  101.1.  The  rise  in  this  section  since 
June  has  been  about  22i  per  cent. 

Comparison  of  the  prices  of  the  various  classes  in 
January  with  previous  periods  is  as  follows:  — 


Aver.  1878-87 
„  1890-99 
„     1905-14 

June  1914... 

Dec 

Jan.  1915... 


—niraal 
Veg.        Food      Sugar, 
Food    (Mcat&    Coffee    Mine 
<Com,4c.)  Butter)    &  Tea      rals 


79 
61 

70 
66  5 
93.2 
102.3 


95 

80 

92 

97.5 
104.3 
107.9 


76 

63 

53 

51.8 

63.0 

64.1 


73 
71 
97 

96.7 
99.8 
105.3 


Te.-^- 

tiles 
71 
56 
75 
80.6 
77.8 
82.4 


lise   in  Jan.   1915   -1-9.1    -1-3.6 
Do.  % +9.8   +3.5 


-l-l.l     -1-5.5     -F4.I 
+  1.8     -1-5.5     -l-5.i 


dries 

81 
66 
78 
82.5 
97.7 
101.1 

-t-3.4 
-1-35 


+  1.8  +18.6 
-2.2  -^22.b 


Rise  siEce  June  14 -h 36.8 -1-10.4    +12.3     +8.6 
Do.  % -1-53.8-1-10.7     +23.7     +8.9 

In  the  aggregate  the  index-number  of  food  at  the 
end  of  January  was  96.3,  against  90.9  at  the  end  of 
December  and  74.8  at  the  end  of  June  last.  Hot 
the  past  month  the  gain  in  the  number  has,  there- 
fore been  almost  6  per  cent.,  and  for  the  seven 
months  nearlv  29  per  cent.  Materials  have  risen  in 
less  degree  than  food,  the  index-number  for  materials 
at  the  end  of  January  comparing  with  92.1  for  Decem- 
ber and  85.7  for  June.  There  has  thus  been  an 
increase  of  under  5  per  cent,  in  the  past  month  and 
of  12.6  per  cent,  in  the  seven  months. 

Taking  articles  of  food  and  materials  separately", 
the  index-number  for  January  compares  thus 
(1866-77-100  in  both  cases): 

Mate 


Aver.  1878-87 
„  1890-99 
„     1905-14 

July  1896 

May  1907 

Feb.  19C9 

Dec.  1913 


Food 

84 

68 

75 

60.0 

73.5 

70.8 

75.7 


rials 

76 

64 

82 

58.6 

88.9 

72.6 


June  1914 
Dec.    ,. 
Jan.  1915 


Food 

74.8 
90.9 
96.3 


Mate- 
rials. 

85.7 
92.1 


Rise  in  Jan.  '15   +  54   +  4.4- 
Do.  %        ...  +  5.9  +  ^» 

Rise  last  7  mos.   +21  5  +10.8 
Do.  %        ...   +28.8  +12.6 

In  a  few  instances  it  is  still  difficult  to  obtain  more 
than  nominal  quotations,  but  the  prices  we  take  for 
our  purpose  are  derived  from  the  best  available 
sources,  and  therefore  afford  as  good  a  guide  as  cir- 
cumstances permit  to  the  fluctuations  that  have  been 
taking  place. 

Silver. — The  Silver  market  was  most  uninterest- 
ing during  the  past  month,  and  the  price  changed  but 
little  compared  with  the  end  of  December.  Supplies 
were  restricted,  sellers  being  disposed  to  await  the 
return  of  higher  prices. 

The  price  and  index-number  of  Silver  for  January 
compare  as  follows  (60.84rf.  per  oz.  being  the  parity 
of  1  gold  to  15*  silver  =  100):  — 


Average  1890-99  34  =  55.8 
Average  1905-14  26iJ=  43.9 
Average  1893  ...     35§   =  58.6 


Average  1906 
Average  1909 
Average  1910 
Average  1911  , 
Average  1912  . 
Average  1913  . 
Average  1914 


30|  =  50.7 
23JJ=  38.9 
24|  =  40.5 
24y=  40.4 
28^'.3=  46.1 
27,!!,=  45.3 
25-A=  41.6 


Lowest,  Nov.  1902  21^^  3^.6 


End  of 

December  1906 
December  1909 
December  1912 
June  1914 
July  1914 
August  1914    ... 
September  1914 
October  1914  ... 
November  1914 
December  1914 
January  1915  ... 


Price       Index 
d.  No. 

32,55=  53.1 
24i  =39  9 
29  =  47.7 
26  =  42.7 
23J  =  39.0 
24}  =  39.9 
24  =  39.4 
22^^=  36.5 
2?J  =  37.6 
22^^  =  37.3 
221    =  37.2 


"  Business  Prospects  Year-Book." — This  work, 
edited  by  J.  Davies  and  C.  P.  Hailey,  gives  a  great 
variety  of  useful  facts  and  a  summarised  expression 
of  opinion  as  to  the  outlook — supply,  demand,  and 
probable  course  of  prices  in  the  near  future — in 
respect  of  coal,  iron,  copper,  tin,  tinplates,  oil,  the 
Money  market,  shipping,  English,  American  and 
.Argentine  Rails,  wheat,  cotton,  and'  rubber.  The 
work  is  published  in  London  by  the  Financial  Times, 
price  10s. 
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p    WHEAT,  FLOUR  AND  BREAD. 

tTHE  •olassiCjll-  Trilop>'  w&s  hot  efie  play,  -neither  are 
Wheat,  floiir  and  bread  one  niarfeiet.  -But,  as  in  our 
nnalog}%  their  interaction  is  all-important.  Unhappily 
j\ve  liave  not  a  single  artist  to  control  them,  and  thus 
it  arrive$,tiiat. whereas  in  tberwheat- trade;  we  have 
from  Liverpool  telegrams  of  fluctuations  of  one- 
eighth  of  a  penny  per  Cental,  sight-endangering 
■foi-mulm  "and  prodiictibn  of  constant  error,  in  the 
bread  business'  we  have  too  large  a  unit,,  and  wheat 
fluctuations  -of  less  than  two  shillings  per  quarter 
bannot  effectively  be  registered. 

The  current  trade  accepts  a  sixty-shilling  average  as 
justifying  an  eightpenny  Iq^f  on  the  easy-going- terms 
of. credit  (for  about  aJiiontili).and.Qf  delivery  twice  a 
day.  Both  these  terms  are  sad  burdens  to  the  baker. 
He  is  the  most  modest  of  capitalists  and  suffers 
severely  frojn  bad  debts.  Yet  to  ask  cash  on  delivery 
the  modest  retailer  will  tell  you,  loses  him  "  half 
his  customers."  Probably  it  loses  him  a  far  greater 
percentage.  The  customer  who  complains  of  inferior 
quality  in  the  loaf  is  rare,  and  he  is  rare  because 
occasion  for  complaining  is  equally  rare,  perhaps  rarer 
still.  Let  us  pay  this  meed  of  honour  to  a  tradesman 
who  is  just  now  the  subject  of  severe  cross-examina- 
tion, at  the  area-gate.  No;  it  is  delivery  that  has 
broken  many  good  men.  Bakers  would  welcome  the 
Continental  system  of  selling  at  the  shop,  and  under 
such  circumstances  could  well  reduce  the  price  by  a 
halfpenny  on  the  loaf,  perhaps  by  more 

Millers,  occupying  a  middle  position  between  pro- 
ducer and  retail  vendor,  have  spent  during  the  last 
few  weeks  a  time  of  very  great  anxiety  and  difficulty. 
At  first  sight  this  seems  hard  to  account  for.  Payment 
for  their  services  is  singularly  automatic.  They 
charge  nothing  for  grinding  the  wheat,  but  they  keep 
the  by-products,  the  middlings,  sharps,  and  bran. 
These  pay  for  the  skill  and  manufacture,  and  recently 
they  have  been  paying  very  well  indeed.  Nevertheless 
the  miller  has  been  anxious,  and  he  has,  if  a  London 
miller,  been  forced  to  ask  such  prices  as  51s.  per 
sack  for  Households  flour  and  53s.  for  the  fine  quality 
know  as  Town  Whites. 

The  Ijondon  mills  constitute  our  inner  citadel  of 
supply.  Wheat  must  have  reached  them  before  it  is 
ground,  while  so  long  as  London  is  a  free  city  the 
buyer  can  send  his  cart  to  the  mill  and  have  his  flour 
therefrom  on  the  terms  of  "  cash  ex-mill,"  '-'  London 
custom,"  which  is  payment  at  a  month's  date  by  an 
accepted  customer,  or  on  any  credit  terms  arranged 
with  the  vendor.  In  a  crisis  where  outside  supply 
is  intercepted,  or  where  delivery  is  not  certain,  these 
inner  reserves  become  of  very  great  importance,  and 
sliould  not  be  lightly  dispersed.  Consequently,  we  must 
not  attach  to  the  higli  prices  demanded  for  Tjondon 
flour  ex  London  mill  all  that  meaning  which  would 
attach  to  them  in  times  of  easy  distribution  and 
arrival. 

The  country  flour  arriving  weekly  into  liOndon 
varies  m  quantity  between  20  and  40  thousand 
sacks  Tliere  is  no  combination  among  the  consignors, 
who  represent  the  mills  for  an  area  50  miles  round, 
and  on  the  side  of  East  Anglia  up  to  100  miles  out. 
The  country  flour  is  the  standing  check  on  a  rise  in 
London  flour.  Now  on,  and  as  from  February  1,  the 
country  stationmasters  announced  to  would-be  con- 
signors that  no  delivery  could  be  guaranteed.  As 
the  average  buyer  wants  the  flour  for  fairly  prompt 
use,  this  was  equivalent  to  saying  that  the  contract 
was  "off."  The  rush  to  the  London  mill  may  be 
imagined.  Despite  the  country  stationmasters, 
country  flour  reaches  T/ondon ;  38,000  ■  sacks  were 
received  in  the  first  six  trailing  days  of  the  present 
"  closed  "  month.  The  commercial  traveller  -would 
probably  have  promised  delivery  within  what  he 
thought  was  a  reasonable  time,  and  if  the  flour  was 
not  to  hand  would  have  been  profuse  in  ingenious 
apology.  It  is  in  our  heart  ourselves  to  apologise  for 
that  easy-going,   things-averaging  man.     The  minor 


official,  safeguarded  and  self-conscious,  overdoes  the 
situation.  He  takes  no  risks;  but  commerce  is 
enterprise. 

The  recent  imports  of  flour  into  London  have 
not  been  inadequate.  The  last  week  of  January  re- 
ceived 62,848  sacks,  the  first  week  of  February 
57,000  sacks.  But  the  term  "London,"  -under  the 
new  Port  of  London  Authority  Acts  here  includes  the 
whole  Lower  River  from  Tilbury  to  the  Tower.  Here 
the  labour,  transport,  and  lighterage  troubles  have 
cropped  up,  and  to  get  the  flour  of  an  arrived  cargo 
at  Tilbury,  or  even  Millwall,  into  the  bakehouse  at 
Clapham  or  Clapton  has  been  no  easy  matter;  above 
all,  it  has  been  no  expeditious  one.  Hence  buyers  of 
imported  flour  have  been  driven  to  London  mills  to 
tide  over  in  the  meantime.  Prices  for  London  flour 
in  February  1915  will  not  be  safe  bases  for  statis- 
tical estimates  in  future  years. 

The  advance  in  English  wheat  has  carried  prices  to 
60s.  per  quarter.  Here  and  there  three  guineas  has 
been  paid ;  but  it  is  not  usual  to  cross-examine  the 
buyer,  and  that  price  may  have  been  for  wheat  in- 
tended for  use  as  seed  corn.  A  sample  of  Burgoyne 
Fyfe,  for  instance,  would  at  the  present  moment  be 
worth  perhaps  5s.  more  than  one  of  White  Standup, 
an  equally  pedigree  and  fine  type.  The  Burgoyne 
Fyfe  is  wheat  fit  for  sowing  in  March;  the  other 
matures  more  slowly.  The  supplies  of  English  wheat 
have  been  patriotically  but  indiscreetly  heavy — 
patriotically,  because  the  local  millers  have  urged  the 
grave  need  of  it,  lest  bread  should  go  to  a  panic 
price;  indiscreetly,  because  out  of  the  last  10  weeks 
nine  have  had  an  over-average  rainfall,  and  to  thresh 
in  wet  weather  is  highly  prejudicial  to  condition  of 
the  grain.  The  average  price  for  English  wheat  for 
the  first  week  of  February  was  63s.  3d.  per  480  lb., 
56s.  per  504  lb. 

Imported  wheat  has  advanced  to  70s.  per  quarter 
for  the  best  and  to  66s.  for  poorest,  which  is  scarce. 
Neither  Canada  nor  the  United  States  will  part  with 
their  feeding  wheat,  which  they  need  for  their  own 
poultry  and  pigs.  Turkey  and  Egypt,  once  a  great 
source  of  cheap  wheat,  are  no.  longer  exporters,  and 
uncleaned  Russian,  another  source  of  third-rate  stuff, 
is,  of  course,  no  more  to  be  had  than  fine  cleaned 
grain.  There  is  little  doubt  that  the  public  is  now 
eating  a  finer  quality  loaT  than  it  ever  has  done  befofe. 
There  is  next  to  no  really  inferior  wheat  on  sale  out- 
side damp  English.  This  situation  will  not  last  long. 
Already  the  new  Argentine  crop  is  beginning  to  be 
shipped  in  quantity,  while  the  Indian  new  crop  will 
commence  exportation  in  May.  Both  these  new  crops 
will  include  large  [lercentages  of  medium-grade  wheat, 
and  some  of  the  Argentine  may  be  third-rate  down  to 
poultry  level.  Making,  evei-y  allowance  for  intrinsic 
high  milling  value  of  American  Red  Winter,  No.  1  and 
No.  2  Canadian,  and  Choice  Indian  White,  the  three 
leading  sorts  of  imported  wheat  at  Mark  Lane  to-day, 
the  English  product  is  still  far  and  away  the  cheapest 
description  offering. 

The  total  supplies  of  home  and  foreign  breadstuffs 
for  the  23  completed  weeks  of  the  harvest  year  are 
16,340,000  qrs.,  and  the  estimated  requirements  of 
the  same  period  are  14,490,000  qrs.  for  consumption, 
400,000  qrs.  for  seed.  A  net-increase  of  .1,450, 000 
qrs.  is  thus  indicated  in  the  granary  stocks  for  Sep- 
tember 1,  when  they  were  estimated  at  2,095,000  qrs. 
The  actual  holdings  on  February  5,  however,  were  not 
put  by  the  trade  publications,  which  made  inquiries  at 
the  15  groat  ports,  at  more  than  2,480,000  qrs.,  an 
increase  of  385,000  qrs.  only.  We  are  thus  left  to 
choose  between  these  alternatives — either  the  War  has 
suggested  economy  in  meat,  cheese,  and  other  "  dear  " 
foods,  in  which  case  extra  bread  would  have  lieen 
eaten,  or  the  millers,  being  struck  with  likelihood  of 
delays  in  the  arrival  of  cargoes,  have  laid  in  an  extra 
million  quarters — it  would  be  less  than  5  per  cent,  of 
the  whole  trade — and  are  unusually  well  stocked  at 
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the  mill.  As  bakers  do  not  report  a  particularly  large 
sale  of  bread,  there  seems  to  be  a  balance  of  proba- 
bility in  favour  of  the  latter  explanation. 

The  total  shipments  of  breadstuffs  for  the  first  half 
of  the  shipping  year — August  1-January  31 — were 
27,565,000  qrs.  only,  as  compared  with  the  record 
quantity  of  37,500,000  qrs.  in  the  like  first  moiety  of 
the  previous  shipping  year.  Of  the  missing  10 
million  quarters  a  clear  half  is  accounted  for  by  the  in- 
ability of  the  Central  European  Powers  to  import. 
The  remainder  is  to  be  traced  to  the  Eussian  exports 
to  the  Mediterranean  and  Western  Europe  being  sus- 
pended, to  Australia  shipping  nearly  half  a  million  quar- 
ters less,  and  to  Argentina  and  India  shipping  less.  The 
reduction  in  Austrahan  and  Indian  exports  is  absolute 
loss  of  business  owing  to  short  crops,  but  Argentina 
was  simply  delayed  in  exporting  by  wet  weather  in 
harvest.  The  grain  will  be  shipped  later  on.  With 
regard  to  prospects,  there  is  little  difference  of  opinion 
as  to  the  period  of  crisis  having  its  utmost  extension 
to  June  30.  For  July  delivery  wheat  prices  in 
America  are  fully  7s.  per  quarter  below  spot  values,  and 
by  early  June  the  new  Indian  wheat  crop  will  be  in 
full  shipment.  The  period.  March  1-May  31  is  the 
really  critical  one,  for  the  Indian  surplus  will  justify 
this  country  in  letting  its  stocks  down,  if  requisite,  by 
a  million  quarters  in  June.  The  .Argentine  ports  from 
March  1  to  May  31,  1913,  shipped  8,637,000  qrs.,  and 
are  expected  to  repeat,  if  not  exceed,  this  achievement. 
India  can  do  nothiAg  in  March  or  April,  but  has  in  the 
past  succeeded  in  getting  645.000  qrs.  of  new  crop  oft 
in  May.  This  effort  will  probably  be  surpassed  this 
year. 

■  Now,  for  this  total  supply  of  Argentine-Indian 
wheat  of  not  less  than  8,482,000  qrs.,  and  of  quite 
possibly  nine  millions,  to  solve  British  difficulties 
two  things  are  necessary — that  North  America  should 
ship  up  to  the  standard  of  last  season,  and  that  Con- 
tinental competition  for  the  wheat  shipped  should  not 
exceed  last  season's  in  severity.  So  long  as  these 
two  matters  remain  "  on  the  lap  of  the  gods  "  British 
markets  cannot  hope  for  any  feeling  of  real  security, 
nor  are  prices  likely  to  recede  very  much.  If  the 
Continent  is  a  fierce  buyer,  indeed,  they  ought  not 
to  do  so,  as  to-day  to  be  outbid  badly  would  mean 
a  big  "  bull'"  movement  against  us  in  May. 

Happily  for  the  national  outlook  there  is  little 
danger  of  America,  which  is  now  shipping  at  the 
rate  of  900,000  qrs.  of  breadstuffs  weekly,  falling 
away  in  its  export  effoiis.  The  surplus  of  old  wheat 
remaining  to  be  sold  before  the  new  wheat  is  harvested 
is  considerably  larger  than  it  was  a  year  ago,  and 
unless  a  material  proportion  of  the  old  wheat  is  to 
be  sold  after  Midsummer  at  new-crop  prices,  every 
week  from  now  to  June  must  fully  equal  in  its  exports 
the  like  week  in  1914.  .\merican  farmers  will  not 
lose  this  difference — which  we  have  seen  to  be 
7s.  per  quarter — without  an  effort,  nor  do  we 
seriously  doubt  that  the  effort  will  be  successful.  The 
other  danger,  that  of  the  Continent  taking  much  more 
wheat  than  usual,  is  held  by  some  of  the  best  judges 
at  the  Baltic  to  be  a  very  grave  one.  Holland,  Italy 
and  Scandinavia  have  very  real  needs,  and  we  shall 
have  ourselves  to  re-provision  Belgium.  But  the 
extra  demands,'  of  these  four  purchasing  countifies 
should  not  .for  the  half-year  exceed  five  million 
quarters,  and  that  is  what  we  shall  save  by  Germany 
and  Austria-Hungary  being  excluded  from  the  auction- 
room.  "  How  the  enemy  is  going  to  manage  without 
the  wheat- is  the  enemy's  affair.  Balancing  proba- 
bilities, the  United  Kingdom's  wheat  supply  from 
this  March  •  nwards  u-iU  be  in  a  secure  position. 


Messrs.  John  Bartholomew  and  Company,  of  the 
Geographical  Institute,  Edinburgh,  have  just  pub- 
lished a  new  and  revised  edition  of  their  route  chart 
of  the  world.  Price  Is.  on  paper  and  Is.  Gd.  on 
cloth. 


LONDON   AND  LANCASHIRE 
LIFE  AND  GENERAL 


LIFE  —  FjRE -^ACCIDENT. 

The     "SUPREME" 

Accident    and    All-Illness    Policy. 

In  addition  to  proTiding  large  Capital  Sums  for 
Death,  compensates  up  to  1C4  weeks  for  all 
Accidents,  and  up  to  62  weeks  for  all  Illnesses. 
NO    MEDICAL    EXAMINATION. 

Full  Particulabs  on  Application  to 
HBAD    OFFICB:   68    ft    67   CORNHILL,.  B.O. 


Jfinattrial  '^ottB. 

A  TRE.isuET  Minute  relative  to  the  numbers  and  pay 
of  the  Navy  and  .Ai-my  for  the  financial  year  1915-16 
was  issued  on  Friday  last.  In  this  the  Lords  of  the 
Treasury  point  out  the  impossibility  of  estimating 
whether  the  War  will  or  will  not  come  to  an  end  before 
March  31,  1916,  and  therefore  the  impracticability  of 
saying  what  the  full  cost  for  the  twelve  months  wiU 
be.  Furthermore,  they  state  with  gi-eat  force  and  pro- 
priety that  the  enemy  desire  few  things  more  earnestly 
than  to  know  the  numbers  of  the  naval  and  military 
forces  that  this  country  will  be  able  to  emplo\'  against 
him.  Consequently  it  is  deemed  to  be  absolutely  neces- 
sary to  give  up  the  old  plan  of  stating  definitely  the 
numbers  of  both  great  services  and  the  cost.;  likewise 
of  dividing  under  separate  -headings  the  various  details 
of  pay  and  so  on.  .\ll  this  is  so  palpably  true  that  it 
was  at  once  recognised  by  Parliament  as  the  proper 
course.  At  the  same  time  the  Lords  of  the  Treasury 
promise  that,  to  enable  discussions  to  be  raised  on  par- 
ticular points,  special  votes,  say  for  a  thousand 
pounds  each,  shall  be  put  down.  Lastly,  they  make 
clear  that  they  take  for  the  Navy  a  grand  total  of  a 
quarter  of  a  million  men.  It  will  be  recollected  that 
the  original  estimate  for  the  Navy  for  the  year  now 
drawing  to  a  close  was  151,000  men.  On  August  5. 
however,  an  additional  67.000  men  were  voted ;  and 
now  the  Government  asks  for  another  32,000,  raising 
the  grand  total  to  a  quai-ter  of  a  million. 


Coming  now  to  the  Army  Estimates,  the  Govern- 
ment, as  we  hold  verj'  properly,  decides  to  ask  for 
one  great  Vote  of  Credit  instead  of  introducing  and 
passing  the  old  form  of  Army  Estimates.  The  only 
definite  detail  they  give  respecting  the  numbers  is  that 
they  ask  a  vote  for  the  year  1915-16  for  three  millions 
of  men.  Of  course,  our  readers  understand  that  this 
does  not  mean  that  there  are  at  present  with  the 
Colours  three  millions  of  men.  As  already  stated,  the 
Government  think  it  would  be  injudicious  to  inform 
the  enemy  what  the  numbers  with  the  Colours  are. 
It  is  quite  possible,  therefore,  that  there  are  actually 
enlisted  three  millions  of  men ;  or  it  may  be  that  the 
numbers  are  somewhat  less,  and  before  long  will  reach 
three  millions  of  men.  .\ll  that  the  figures  given 
really  imply  is  that  the  Government  asks  Parliament 
to  give  a  Vote  of  Credit  to  it  sufficient  to  raise  train. 
clothe,  arm,  and  defray  all  expenses  attendant  upon 
three  million  of  men  within  the  year.  It  is  an  immense 
force,  and  it  enables  the  Government  not  only  to  keep 
at  home  a  sufficient  number  of  efficient  troops  to  deal 
with  any  attempted  invasion,  but  also  to  keep  up  in 
France  "and  Belgium,  and  anywhere  else  that  may 
be  desirable,  forces  sufficient  to  cope  with  all  the 
difficulties  that   may  arise. 


The  Brazilian  Budget  for  1915  was  voted  at  the  end 
of  the  session  recently  ended  somewhat  hastily  and 
without ,  proper  revision  of  all  the  heads.  As  voted  it 
showed  receipts  of  all  kinds  amounting  to  115,467,164 
milreis  gold  and  311.088,000  milreis  paper.     The  ex- 
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penses,  on  the-other  hand,  amount  to  70,999,236  mil- 
reis  gold  a>ii378,862,04  /'  milreis  paper.  There  is  thus 
on  the  figures  for  the  year  a  surplus  of  44,467,928 
gold,  and  a 'deficit' of  67,774,0^7  paper.  Converting 
gold  into  paper,  a  final  surplus  is  arrived  at  of 
0,465, 778  milreis  paper,  or,  roughly,  £600,000. 


The  ginning  report  issued  by  the  American  Census 
Bureau  on  January  23  gives  ground  for  believing  that 
the  cotton  crop  now  being  ginned  will  prove  to  be  one 
of  the  largest,  if  not  actually  the  largest,  ever  gathered 
in;  and,  furthermore,  that  its  condition  will  turn 
out  to  be  exceedingly  satisfactory.  So  far  14,907,942 
bales  have  been  ginned,  comparing  with  13,582,036 
bales  in  the- corresponding  period  of  the  year  before. 
Moreover,  it  is  alleged  that  the  weight  of  the  bales 
is  greater  than  in  previous  years,  and  that,  conse- 
quently, the  total  outturn  of  the  year  will  probably 
prove  to  be  a  record.  On  the  other  hand,  a  report 
issued  by  the  Department  of  Agriculture  on  January 
22  indicates  a  material  reduction  in  the  area  planted 
this  year.  Between  wheat  and  oats  sown  up  to 
January  22  there  has  been  an  increase  of  nearly  3f 
million  acres  in  the  cotton-growing  States  of  the  South, 
from  which  it  is  a)'gued  that  the  high  prices  of  food- 
grain  at  present  are  inducing  planters  to  neglect  cotton 
and  give  greater  attention  to  both  wheat  and  oats.  It 
would  not  be  in  the  least  s\n-prising  it  this  view  turns 
out  to  be  correct ;  for  if  cotton  is  very  abundant  and 
cheap,  and  wheat  and  oats  both  scarce  and  dear,  it 
is  natural  that  the  area  planted  with  the  two  latter 
should  largely   increase. 


There  seem  grounds  for  anticipating  that  the 
railways  of  the  United  States  will  apply  in  large 
numbers  in  the  early  future  for  financial  assistance, 
and  will  be  accommodated  on  favourable  terms.  It  will 
be  recollected  that  the  inactivity  of  business  in  the 
United  States  has  largely  been  due  to  the  inability  of 
the  railroads  to  obtain  money  on  the  easy  terms  they 
obtained  it  formerly.  One  consequence  was  that  the 
railway  companies  had  to  come  to  Europe  for  the 
accommodation  they  required.  In  consequence,  they 
borrowed  both  in  London  and  in  Paris  very  large 
amounts,  usually  for  short  terms.  Now  money  is 
accumulating  in  the  great  monetary  centres  in  the 
United  States ;  the  rates  of  interest  and  discount  are 
declining,  and  there  seems  to  be  a  clear  inchnation 
on  the  part  of  bankers  to  accommodate  the  railways. 
It  is  reported,  for  example,  that  the  Pennsylvania 
Eailroad  Company  has  sold  to  Messrs.  Kuhn,  Loeb 
and  Co.  49  million  dollars  of  Consolidated  Mortgage 
Four-and-a-Half  per  Cent,  bonds,  which  completes 
the  mortgage  of  100  million  dollars  authorised  in  1873. 
The  Illinois  Central  Company  also  is  reported  to  have 
sold  to  the  same  firm  10  million  dollars  of  Joint 
Refunding  Five  per  Cents.  The  New  York  State 
Hallways  are  reported  to  be  about  to  offer  3  million 
dollars  in  securities.  It  is  also  rumoured  tliat  both 
the  New  York  Central  and  the  Erie  will  enter  the 
market  before  long. 


London  City  &  Midland  Bank 
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SUBSCRIBED  CAPITAL 
PAID-UP  -      .      .      . 
RESERVE  FUND      ■      . 
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£22,947,804 

4,780,792 

4,000,000 

30,454,483 

127,243,937 


National  Shawmut  Bank 

of  Boston,  Mass. 
First  Charter  1837 


Largest  Bank  in  New  England 
Total  assets  over  $1 10,000,000 


gimmfan  ©Dps. 

THE    DENVER    AND    ITS    WESTERN 
PACIFIC    OBLIGATION. 


Interest  upon  the  Five  per  Cent.  First  Mc 
bonds  of  the  Western  Pacific  Kailway  is  due  on 
March  1,  and,  in  view  of  the  present  condition  of  the 
Company,  it  is  proliable  some  early  statement  will  be 
forthcoming  respecting  the  matter.  It  will  be  re- 
membered that  when  the  coupon  due  six  months  ago 
was  paid,  it  was  announced  that,  if  the  Denver  and 
Eio  Grande  Railroad,  which  guarantees  the  interest 
on  the  ibonds,  was  to  contijiue  its  support  of  the 
Western  Pacific,  some  plan  for  adjusting  the  Western 
Pacific's  finances  must  be  devised  which  would  be 
acceptable  both  to  the  holders  of  the  bonds  and 
to  the  Denver.  A  committee  of  bankers  has, 
therefore,  for  some  months  been  busily  engaged  in 
drawing  up  a  plan  to  provide  for  such  a  readjust- 
ment of  the^  financial  affairs  .of  the  undertaking  as 
would  (1)  lighten  the  burden  now  imposed  upon  the 
Denver,  and  (2)  place  the  finances  of  the  system  upon 
such  a  basis  of  recognised  solvency  and  credit  as  would 
enable  the  carrying  out  of  the  work  of  extension  so 
(much  needed  upon  the  W^estern  Pacific  line.  Up  to 
the  present  the  construction  of  the  Western  Pacific 
has  proved  a  very  heavy  burden  to  the  Denver,  and, 
besides  receiving  no  return  whatsoever  upon  the  large 
sums  it  has  advanced  for  the  purpose,  it  is  called  upon 
to  pay  a  consideralile  portion  of  the  interest  on  the 
First  Mortgage  bonds,  bearing  its  guarantee. 

For  the  year  to  June  30,  1914,  owing  to  various 
disturbing  factors  having  contributed  to  bring  about  a 
decline  in  earnmgs,  the  profits  of  the  Denver  proper 
were  $1,13G,UU().  but,  after  providing  nearly 
$2,200,000  to  meet  the  deficiency  of  the  Western 
Pacific  in  earning  the  interest  on  its  First  Mortgage 
bonds,  there  was  a  debit  balance  of  over  $1,000,000. 
During  tlie  current  year  the  general  depression  in  the 
territory  served  has  resulted  in  further  reducing  the 
balance  available  for  interest  charges,  there  having  been 
a  decline  of  $233,000  in  the  net  profit  of  the  Denver 
and  of  $281,000  in  the  net  earnings  of  the  Western 
Pacific  in  the  five  months  to  November  last.  Apart 
from  any  further  change  from  (he  beginning  of  De- 
cember onwards,  this  means  that  the  net  income 
of  the  system  is  about  $1,500,000  smaller  than 
the  sum  needed  to  provide  for  interest  charges,  in- 
cluding interest  on  Western  Pacific  First  Mortgage 
bonds.  It  is  evident,  therefore,  that  some  plan 
should  be  devised  whereby  the  Denver  should  be  re- 
lieved to  some  extent  of  "this  great  load  of  interest 
charges.  Although  the  plan  of  the  committee_  of 
bankers  has  not  yet  been  announced,  the  belief  exists 
m    some  directions  that  it  will  call  for   concessions 
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on  the  part  of  the  bondholders  of  the  ^Yestern  Pacific 
pending  the  putting  forward  of  a  more  comprehensive 
scheme  when  the  results  of  the  Western  Pacific  are  on 
a  more  satisfactory  basis.  Any  scheme  of  this 
character  would,  of  course,  require  the  consent  of  the 
holders  of  Western  Pacific  First  Mortgage  bonds,  but 
it  cannot  be  doubted  that  they  will  see  the  reasonable- 
ness of  such  a  proposal,  if  it  is  put  foiAvard,  and 
will  give  their  co-ooeration  to  the  work  of  straighten- 
ing out  the  financial  affairs  of  the  system.  One  of  the 
chief  causes  for  the  failure  of  the  Western  Pacific  so 
far  to  earn  its  interest  charges  is  that  the  line  is 
practically  all  main  track,  only  between  10  and 
20  mUes  out  of  a  total  of  937  miles  consisting  of 
branch  lines.  The  necessity  for  constructing  lines  to 
act  as  feeders  to  the  main  line  of  the  Western  Pacific 
has  long  been  recognised,  but  so  far  there  has  been 
no  opportunity  of  raising  the  requisite  capital  on  ad- 
vantageoi;s  terms.  The  matter  is,  however,  one  that 
must  speedily  be  taken  into  account  by  the  committee 
now  considering  the  position. 


PENNSYLVANIA  RAILROAD  BONDS. 

Th.\t  the  recent  issue  of  $49,(JIM).<)ijO  of  First  ilort- 
gage  bonds  of  the  Pennsylvania  Railroad  would  meet 
with  considerable  success  was  not  doubted  for  one 
moment,  and  from  the  fact  that  applications  were 
received  for  many  times  the  bonds  offered,  it  is  evident 
that  a  large  amount  of  money  is  available  in  the  States 
for  investment  in  sound  securities  offered  at  attrac- 
tive rates  of  interest.  The  Conipanj-  was  fortunate 
in  having  available  for  issue,  at  a  time  such  as  the 
present,  so  large  an  amount  of  its  First  Mortgage 
bonds,  and  the  decision  to  issue  the  bonds  at  the 
present  moment,  instead  of  waiting  until  a  date  nearer 
to  the  maturity  of  $87,000,000  of  bonds  in  October 
next,  indicates  the  farsighted  policy  of  those  respon- 
sible for  the  Company's  affairs.  The  bonds  recently 
offered  may  be  regarded  as  a  gilt-edged  security,  form- 
ing, as  they  do,  a  portion  of  the  premier  mortgage 
of  the  premier  railroad — both  financially  and  physi- 
cally— of  the  United  States.  By  the  issue,  the 
$100,000,000  First  Mortgage  made"  in  1873  is  closed. 
The  new  bonds,  which  are  due  .\ugust  1960,  bear 
4|  per  cent.,  and  were  offered  to  the  public  at  103f, 
at  which  price  the  return  afforded  is  £4  6s.  9d.  per 
cent.  The  previous  issue  of  Fh-st  Mortgage 
bonds  was  made  in  1908,  after  the  period  of  depression 
resulting  from  the  banking  crisis  of  1907-8.  At  that 
time  $40,000,000  of  Four  per  Cent,  bonds  were 
offered,  half  in  London  and  half  in  l^ew  York,  at  the 
price  of  96.  The  great  success  that  has  attended  the 
issue  of  Pennsylvania  Eailroad  bonds,  it  is  antici- 
pated, w-ill  induce  other  important  railway  under- 
takings to  make  early  appeals  to  the  investing  public. 
Among  those  companies  contemplating  the  offering  of 
bonds  shortly  is  the  Baltimore  and  Ohio,  while  an 
announcement  of  new  financing  by  the  New  York 
Central  has  been  made  this  week. 


NEW  YORK  CENTRAL  RAILROAD. 

The  arrangements  that  have  been  made  by  the  New 
York  Central  Piailroad  for  providing  the  "funds  with 
which  to  meet  the  $100,000,0011  of  notes  maturing 
this  year  have  been  announced  this  week,  and  inas- 
much as  the  terms  upon  which  the  new  financing  is  to 
be  carried  out  seem  to  the  market  to  be  somewhat 
onerous  the  price  of  New  York  Central  stock  has 
receded  to  83|.  The  Directors  of  the  Company  have 
authorised  the  issue  at  par  of  $100,000,000  of  20-year 
.  six  per  cent,  debenture  bonds  convertible  between  May 
1917  and  May  T,2.5  into  stock  at  10.5.  All  or  any  part 
of  the  bonds  may,  however,  be  called  for  payment  at 
110  at  any  interest-payment  date.  In  order  to  provide 
for  the  subsequent  conversion  of  the  bonds  it  will  be 
necessary  for  shareholders  to  authorise  the  issue  of 
$100,000,000  of  new  stock,  and  a  special  meeting  of 


stockholders  is  to  be  held  on  April  20  next  for  this 
purpose.  The  new  bonds  are  to  be  offered  to  the 
holders  of  the  existing  $250,000,000  of  Common 
stock,  who  will  thus  be  given  the  privilege  of  subscrib- 
ing to  the  extent  of  forty  per  cent,  of  their  holding. 
From  the  meagre  data  so  far  available  it  would  appear 
that  the  $100,000,000  of  new  stock  may  consist  of 
Preferred  capital  bearing  6  per  cent,  interest,  for  it 
is  scarcely  probable  that  holders  of  the  new  bonds 
would  be  desirous  of  exchanging  into  a  security  giving 
a  lower  return  than  that  which  they  will  receive  dur- 
ing the  period  prior  to  conversion.  There  is,  of  course, 
the  expectation  that,  as  a  result  of  the  fusion  of  the 
New  York  Central  and  the  Lake  Shore,  considerable 
economies  in  operation  will  become  possible ;  and  as  a 
result  of  the  advance  in  freight  rates  recentl}'  conceded 
by  the  Interstate  Commerce  Commission,  and  of  the 
greater  activity  looked  for  in  American  trade  at  no 
distant  date,  the  earnings  and  profits  should  become 
sufficient  to  warrant  an  increase  in  the  distribution 
upon  the  Common. stock  to  a  higher  level  than  the 
existing  n  per  cent.  Interest  charges  this  year  will  be 
somewhat  greater  as  a  result  of  the  offer  of  the  new 
bonds  on  a  six  per  cent,  basis  compared  with  about 
five  per  cent,  paid  on  the  maturing  notes,  but  not 
withstanding  this  the  convertible  bonds  will  be 
exceedingly  well  secured  and  the  opportunity  thus 
presented  to  stockholders  of  applying  for  them  should 
be  taken  advantage  of. 


CANADIAN  PACIFIC  RAILWAY. 

The  maintenance  of  the  dividend  on  Canadian  Pacific 
Ordinary  at  10  per  cent,  has  caused  the  price  of  the 
stock  to  improve  this  week  to  i65|.  By  the  more 
pessimistic  observers  it  was  feared  some  reduction 
might  be  made  in  the  rate  of  distribution,  but  those 
who  appreciate  the  strong  position  of  the  undertaking 
did  not  anticipate  for  one  moment  that  anj-  change 
would  be  made.  For  the  year  1913-14,  notwithstand- 
ing the  considerable  falling  off  in  earnings  and 
profits  in  consequence  of  the  setback  to  trade 
in  Canada,  the  profit  available  for  the  Ordi- 
nary stock  amounted  to  $35,562,000,  equal 
to  a  dividend  of  14i  per  cent,  upon  the  stock 
outstanding.  So  far  in  the  current  year  the  falhng  off 
in  revenue  has  continued,  the  decline  in  gross  re- 
ceipts for  the  six  months  to  December  31  having  been 
$19,348,000.  To  the  extent  of  nearly  $12,000,000 
this  smaller  revenue  has  been  neutralised  by  reduced 
expenses,  and  the  net  earnings  for  the  half-year  have 
fallen  off  by  $7,537,000.  The  fixed  charges  of  the 
current  year  are  not  likely  to  show  much,  if  any, 
change  compared  with  those  of  1913-14,  so  that  the 
decline  in  net  earnings  for  the  six  months  to  Decem- 
ber mav  be  regarded  as  representing  the  decline  in 
net  pro'fit  for  the  period.  Apart  from  any  change  ^n 
the  current  half-year,  the  balance  available  for  the 
Ordinary  stock  is'thus  about  $28,000,000,  and  to  pay 
p  10  per  cent,  dividend  upon  the  stock  now  outstand- 
ing calls  for  $26,000,000,  thus  leaving  a  margin  of 
about  $2,000,000  in  excess  of  dividend  requirements. 
It  should,  however,  be  recognised  that  from  the  com- 
mencement of  January  onwards  comparison  will  be 
made  with  the  poor  results  shown  last  year.  In  fact, 
the  whole  of  the  decline  in  gross  and  net  earnings 
reported  for  1913-14  occurred  in  the  June  half  of 
1914;  and,  therefore,  although  the  gross  receipts  for 
the  five  weeks  to  Febni.iry  7  show  a  further  decline, 
the  falling  off  is  of  smaller  extent  than  that  witnessed 
for  several  months  up  to  December.  Though  in  the 
present  state  of  affairs  not  much,  if  any,  improve- 
ment in  gross  receipts  may  be  recorded  in  l^he  iin- 
mediate  future,  it  is  possible  that  by  reductions  in 
expenses  net  earnings  will  show  little  or  no  further 
contraction  in  the  sis  months  to  June  next.  Indeed, 
it  is  possible  that  for  the  year  to  June  the  contraction 
in  net  receipts  may  be  less  than  that  reported  for  the 
December  half  of  1914. 
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It  is  anticipate-',  by  those  best  qualified  to  speak 
upon  the  subject  that  the  acreage  devoted  to  crops 
in  Canada  this  year  will  be  unprecedented,  and  bumper 
harvests  are  hoped  for.  With  conditions  such  as 
these  an  enormous  amount  of  traffic  should  accrue 
to,  the  Canadian  Pacific,  and  expansions  in  earnings 
and  profits  should  be  witnessed.  Further,  it  is  possible 
t^at  the  Canadian  Pacific,  In  common  with  other  Cana- 
dian railways,  may  benefit  from  higher  freight  rates,  if 
the  application  to  be  made  to  the  Railway  Commission 
of  Canada  on  March  1  to  increase  freight  rates  on 
lines  east  of  the  head  of  the  Great  Lakes  is  granted. 
At  the  present  quotation  of  165i  the  yield  on 
Canadian  Pacific  stock  is  about  6J  per  cent.  The 
following  statement  shows  the  course  of  gross  and 
net  earnings  in  each  of  the  last  three  half-years:  — 


(OOO's  omitted) 

, 1914-1.';  on  1913-14 , 

Gros.s      Operating         Net 
Receipts     Expenses    Keceipts 


, 1913-14  on  1912-13 , 

Gross      Operating      Net 
Receipts  Expenses   Receipts 


-19,348       —11,811       -7,637  +  1,760       -|-1,679       -|-      81 

—  —  —       -11.341       —7,440       -3,901 

—  —  —       —  9,581       —5,761       —3,820 


HOME  RAILWAY  RESULTS. 

LONDON  AND  NORTH-WESTERN. 

A  Ebductiox  of  1  per  cent,  in  tlie  distribution  upon 
London  and  North-Western  stock  is  announced,  the 
dividend  for  the  second  half  of  1914  being  at  the  rate  of 
7  per  cent,  in  comparison  with  8  per  cent,  paid  a  year 
ago.  -The  interim  dividend,  at  the  rate  of  5  per  cent., 
paid  six  months  ago,  was  also  1  per  cent,  lower  than 
for  the  corresponding  half-year,' so  that  for  the  whole  of 
1914  only  6  per  cent,  is  being  paid,  against  7  per  cent, 
for  1913.  This  is  the  lowest  distribution  for  any  year 
since  1909.  The  profits  for  the  past  twelve  months 
have  amounted  to  £2,680,000.  which  is  £423,000 
less  than  for  1913.  Of  this  decline  £212,000  occurred 
in  the  June  half,  when  an  increase  of  £58,000  in  gross 
earnings  was  much  more  than  offset  by  a  large  expan- 
sion in  expenses  and  by  a  small  addition  to  the  interest 
charges.  By  the  reduction  in  the  dividend  for  the 
year  £429,000  less  is  being  distributed.  As  was 
done  in  the  year  1913,  £100,000  is  to  be  appropriated 
to  reserve  fund  and  an  additional  £7.00D  is  carried 
forward.  The  price  of  the  stock  is  now  about  121, 
at  which  the  return  from  the  6  per  cent,  dividend  is 
almost  5f  per  cent.  The  dividends  paid  each  half- 
year  and  year  since  1900  are  shown  in  the  statement 
given   below:  — 

Zcmdon  and  A^orth- Western. 
1914.'13.'12.  ■!!.   -10.  -09. '08.    '07.   ■06.   '05.   W.    '03.  '02.   -01.  '00 

utb^...  ^   t   !   t    aT  .1  4!    aT    5^    !    1    :t  :t  ? 

ZndhalJ..  7_  8^  8^  73  7J  7   BJ   71   7i   7J   6J   6J  71  6i   6i 


Year  , 


7  6|  6|  6S  6J  ej   6J 


SJ   5}   5S   6   5i  6i 

LONDON  AND  SOOTH-WESTERN. 

This  Coinpaiiy   aiinou rices  a  dividend  for  the  past 
half-year  at  the  rate  of  7^  per  cent.,  compared  with 
7f  per    cent,    for    the    second    half   of  1913.       Six 
months  ago  the  rate  was  unchanged  at  4  per  cent 
so  that  for  the  year  1914  the  Ordinary  stock  receives 
5^   per    cent.,   against  5|   per  cent,   paid   for    1913 
and  61    per  cent,    for  1912.        The  Deferred    stock 
thus     receives     If     per     cent,     for     the     year,      in 
comparison    with     IJ    per     cent,     for     1913.       The 
net  profit  for   1914  amounts  to  about  £847,000,   or 
£10,000  less  than  for  1913.     It  would  appear,  there- 
fore,  that  the  improvement   in  earnings  and  profits 
prior  to  the  line   being  taken   over   hv    the    Govern- 
ment,  was  bettor  than  indicated  by   the  preliminary 
statement  issued  six  months   aeo,  which  showed  net 

r.o'31  T  ' '''  iV'"^  ^'^"  "f  1"^3  to  have  been  about 
±3,000  higher.  The  profit  earned  in  the  past  year  has 
been  eqiial  to  about  5.84  i,er  cent,  upon  the  stock, 
against  oM  per  cent,  for  1913,  but  it  has  been  de- 
nof^  ,Z.  "«^asion  to  distribute  in  dividend   only 

£817,000,  or  £34,000  less  than  for  1913,  to  devote 


£20,000  to  special  reserve  fund,  against , nil  for  this 
purpose  a  year  ago,,  and  to  increase  ;;the  balance 
carried  forward  by  £10,000..  Most  of  the  falling  off 
in  the  net  profit  for.  the,  year  may  be  attributed,  to 
the  payment  of  almost  three  months':  ipterest  on  the 
£1,000,000  of  nevy  Eedeemable  Five  per  Cent.  Prefer- 
ence stock,  and,  jn,  view  of  the  conservative  distribu- 
tion of  profits  last  year,  it  would  appear  that,  although 
interest  upon  the  new,  stock  will  call  for  an  additional 
sum  of  about  £40,000  in  the  current  year,  the,  divi- 
dend for  1915  should  be  little  if  at  all  affected  by  this 
increase  in  charges.  Of  all  the  lines  the  South- 
western probably  suffers  more  than  any  other  from 
the  arrangement  with  the  Government,  for,  had  no 
agreement,  such  as  is  at  present  in  force  between  the 
Government  and  the  railways,  been  entered  into,,  the 
W'ar  would  undoubtedly  have  meant  increased  revenue, 
as  was  the  case  during  the  Boer  Campaign.  The  price 
of  the  Ordinary  is  about  1071,  and  the  yield  .from 
last  year's  dividend  is  £5  8s.  3d.  per  cent.  The 
return  on  the  Four  per  Cent.  Preferred  now  standing  at 
80  is  5-J  per  cent.,  while,  with  the  price  of  the  De- 
ferred at  29§,  the  yield  afforded  is  almost  5J  per  cent. 
Since  1900  the  dividends  paid  have  been  as  follows: — 

Lo7idon  and  South-Western  Undivided  Ordinary. 

1914. '13.    '12.   '11. '10.  '09.     '08.     '07.    -06.  '06.    '04. '03. '02. '01. 'DO. 

Ut  ball  ...  4  4  3  4  4  3i  31  4  4  4  4  ^  4  4  3i  4} 
2nd  half...  71    7J     7}      8     81     8       7i      7}      71      8     8     8      8     71   71 

Tear  ...  5i    5|      53      6     6}     6|      Si      5|      ej      6      6     6     6     63   61 

London  and  South-Western  Deferred  Ordinary. 
Tear  ...  Is    IJ     li      2       2i      IJ      i      IS      1-;      2      2      2     2      Ij   2i 


LONDON.  BRIGHTON  AND  SOUTH  COAST. 

The  dividend  of  the  Brighton  Railway  for  the 
December  half  of  1934,  at  the  rate  of  7J  per  cent., 
compai'es  with  8  per  cent,  a  year  ago.  Six  months 
ago  the  rate  was  2J  per  cent.,  compared  with  2\  per 
cent.  So  that  for  the  whole  of  the  past  year  the  stock 
receives  4 J  per  cent.,  against  5J  per  cent.,  while  the 
Deferred  receives  only  3^  per  cent,  for  the  year  against 
4i  per  cent,  paid  for  1913.  This  is  somewhat  dis- 
appointing in  view  of  the  results  anticipated  to  have 
been  secured  in  tliat  period  of  the  year  before  the  line 
passed  under  the  control,  of  the  Government.  The 
estimated  gross  receipts  for  the  June  half  of  1914, 
compared  with  the  estimates  for  the  coiresponding 
half  of  1913,  showed  an  improvement  of  £52,000,  and 
the  impression  given  by  such  figures  was  that  some 
addition  to  tne  net  receipts  had  been  secured.  A  further 
improvement  in  gross  receipts  occurred  between  the 
beginning  of  July  and  the  date  tlie  line  was  taken 
over  by  the  Government ;  but  inasmuch  as  the  profits 
for  the  whole  year  declined  £49,721,  it  would  seem 
that  any  gain  secured  in  gross  receipts  in  the  period 
prior  to  August  5  was  more  than  offset  by  additional 
expenses  and  charges.  The  reduced  dividend  means 
the  distribution  o.£  £52,235  less  than  in  1913,  and  as 
£4,118  more  was  brought  forward,  the  sum  earned 
forward  is  £6,632  higher.  Brighton  Ordinary  stock 
is  quoted  at  90,  and  the  yield  from  last  year's  dividend 
is  £5i  per  cent.  The  Deferred  stock  now  stands  at 
about  69,  at  which  the  return  from  the  3i  per  cent, 
dividend  just  announced  is  £5  6.s.  lOr/.  per  cent.  The 
dividends  paid  by  the  Brighton  Eailway  since  1900 
compare  as  follows:  — 

London,  Brighton  and  South  Coast-  Ordinary. 

1914.   '13.  '12.   '11.   -10.    "09.  '08.   '07.   '06.   '05.  '04.  '03.   '02.  '01.  '00 

%      %%%%      %%%      %      %%%%%"« 

1st  half...  21    2*    2     3i     3       8}     21    2J      3}     31      3i     3      3     Si    31 

2nd  hall...  71    8      8     8       7j      7}     7}    63      7J     8       73     71     73    7     T_ 

Tear  ...  43    5}    8     5J     53     6      43    43      51      5S     63     61     63    4J    61 

London,  Brighton  and  South  Coast  Deferred  Ordinary. 
Tear  ...  3i    4}    4      bj     4J      4      31      31      6      51      61      4J     4}    31    4 

CALEDONIAN. 

The  dividend  of  the  Caledonian  Kailway. 
for  the  December  half  of  1914  is  at  the  rate 
of  3  J  per  cent.,  compared  with  4  per  cent, 
paid  twelve  months  ago,  and  with  interim  dividends 
at  the  rate  of  3  per  cent,  for  the  June  halves  of  each 
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year  the  distribution  for  the  whole  of  1914  is  3|  per 
cent.,  in  comparison  with  3i  per  cent,  for  1913.  For 
the  past  year  the  Deferred  stock  thus  receives  only 
f  per  cent.,  whereas  a  year  ago  a  dividend  of  i  per 
cent,  was  paid.  The  net  profit  of  the  past  year 
amounted  to  about  £623,000,  or  some  £35,000  less 
than  for  1913.  The  reduced  dividend  called  for  the 
distribution  of  £23,000  less  than  for  1913,  and  the 
balance  of  £12.000  was  made  good  by  the  larger 
amount  brought  forward.  The  sum  of  £22,000  carried 
forward  is,  therefore,  practically  identical  with  the 
balance  forward  of  twelve  months  ago.  Caledonian 
Ordinary  now  stands  at  60,  at  which  a  yield  of  about 
£5  IGs.  per  cent,  is  afforded.  With  the  price  of  the 
Deferred  at  llj,  the  yield  from  last  year's  dividend 
is  £3  9s.  per  cent.  For  each  half-year  and  year 
since  1900  the  dividends  compare  as  follows:  — 
Caledonian  Ordiruiry. 
f  1914.'13.  '12.  '11.  '10.  '09.  '08.  '07.  .'06.  '05.  '04.  '03.  '02.  '01.  '00- 
%%%%%%%  %  %  %  %  %  %  %  % 
l«t  half  ...  3  3  3  3}  31  3  3  31  JJ  3|  3J  3i  H  3J  4} 
End  haU ...  3J    4     3J'  31    3J    3     3       3       31      41      4       4       41    41    3J 

Tear  ...  35     31   3Jt  3j    3S    3     3  31      3i      4  3J  3J  4  4  4 

Caledonian  Deferred. 

iBt  hall ...  Nil  Nil  Nil      1      1  SU    Nil      i        J        J        }  }        J  i  U 

2iidbaIJ...    J    1       !•     t      1  NU    Nil  NU       1     U  1  1  11  IJ  i 

Teat  ...T   T     3t    1    1  Nil     Nil     T       «      1       J       5       111 
*  Bat«  per  c«nt,  per  annam  for  five  montlis.  f  Bleveo  monthB. 

NORTH  BRITISH. 

The  dividend  of  the  North  British  Railway  of  1  per 
cent,  for  the  year  on  the  Deferred  Ordinary  stock  in 
comparison  with  IJ  per  cent,  paid  for  1913  is  some- 
what disappointing,  and  indicates  that  during  the 
period  prior  to  the  taking  over  of  the  line  by  the 
Government  a  considerable  shrinkage  had  occurred  in 
expenses.  For  the  31  weeks  to  August  2,  1914,  the 
estimated  gross  receipts  amounted  to  £3,020,000,  in 
comparison  with  an  estimated  revenue  of  £2,968,000 
for  the  corresponding  period  of  1913.  From  this 
apparent  improvement  of  about  £52,000  in  revenue  it 
was  assumed  that  some  addition  had  been  made  to  the 
net  earnings,  but  from  the  dividend  announcement 
now  made  such  does  not  seem  to  have  been  the  case. 
The  balance  of  profit  for  the  year  1914  available  for 
dividend  upon  the  Deferred  amounted  to  only 
£125,000,  or  £78,000  less  than  for  1913.  The  1  per 
cent,  dividend  calls  for  £120,000,  or  £30,000  less 
than  distributed  twelve  months  ago,  which  leaves  a 
surplus  of  only  £5,000,  against  £53,000  last  year.  A 
sum^of  £20,000  is  again  appropriated  to  general  reserve 
fund  as>st  year,  but  on  this  occasion  nothing  is  being 
!fon  ^n  ^°^  ^P^"'^^  reserve,  whereas  a  y-ear  ago 
iJO.OOO  was  allocated  to  this  fund,  so  that  notwith- 
standing an  additional  £14,000  having  been  brought 
^i^nnn,^'^^'"'  *^®  ^'*'^'^^«  Carried  forward  is  nearly 
415,000  lower  at  £34,000.  The  price  of  the  Deferred 
f^TH?''"*  ^^-  "'  which  the  yield  afforded  is 
the  /■  A  T'  ^-T^-  '^^^  following  statement  shows 
the  dividends  paid  for  the  last  15  years:  — 

NoHh  Bntiah  Deferred  Ordinary. 

"%  ■  %  ■  '\  '  *•  '^l  '°^-  '°^-  '°^-  'OS-  '°5-  '*••  'O^'  'OS-  '01-  'OO- 

Nil  Nil      t     i     It  m^    ^n    "^  W\'>^      *     %      % 

_    ^l_    <!__     H    11       J        J      J  1    2      2       2i      21    21       1 

^^  ■  I     11     Ut    IJ     i    J     J   J 

•  Kate  :er  cent,  per  annom  for  five  montli.. 

GLASGOW  AND  SODTH-WESTERN. 

at  tleJ.'''^FT-'''  ^'^"^'bution  for  the  past  half-year 
0  und  V  1?  n  P/'  '"^*-  P"-  '^""'^"^  ""^  the  old  fomi 
Send  a  f  Ordinary -stock  compares  with  a  divi- 
dend at  the  rate  of  5i  per  cent,  for  the  second  half 

Decerntr  b.lf'  ''  ^-'^^^^^  P'-^y'"^"*  "^^e  for  the 
m-  course  he  ?''  ''°°"  ^^^e.  This  must  not, 
o    the  n.«f  f'  ^"  indication  that  the  results 

those  hitherfl''  "'°"*':^'  ^"'^  '^^*"  '^"'S^ly  ''^  '^^^'^  «f 
been  d,  ff  '^^'''"'■''^'  *'^^  improved  dividend  having 
rlnect  nf  f.  T  ''"*'°"'^  ^tt't^'le  of  the  directors  in 
respect  of  the  June  half  of  last  year,  when  the  un- 


St  half 
SndhaU 


1}    U      2       IJ    If 
t  Eleven  months. 


divided  Ordinary  stock  received  at  the  rate  of  only  3  per 
cent.,  against  4|  per  cent,  for  the  first  half  of  1913. 
Hence  for  the  whole  year  the  dividend  is  4J  per 
cent.,  in  comparison  with  5J  per  cent,  for  1913. 
Thus  for  the  past  six  montlis  the  Deferred  stock  re- 
ceives a  dividend  at  the  rate  of  3h  per  cent,  and  for 
the  year  2  per  cent.  Although  the  dividend  on  the 
Ordinary  and  Deferred  Ordinary  are  lower  for  the 
year,  the  small  amount  of  Deferred  stock  receives 
a  higher  dividend,  as  it  is  entitled  to  share  rateably 
in  any  distribution  in  excess  of  5  per  cent, 
paid  on  the  Ordinary  in  any  half-year.  The 
Deferred  stock  will  thus  receive  a  dividend 
for  the  past  half-year  at  the  rate  of  1  per  cent., 
against  a  distribution  at  the  rate  of  i  per  cent,  for 
the  second  half  of  1913.  The  profits  for  the  year 
amounted  to  £287,909,  or  £25,728  lower  than  for  the 
previous  twelve  months;  £37,058  less  is  being  dis- 
tributed in  dividend.  The  expenses  of  1913  included 
an  outlay  of  £68,000  for  the  purchase  of  new  locomo- 
tives, and,  in  order  to  offset  this  to  some  extent, 
£20,000  was  withdrawn  from  reserve  fund.  During 
1914  no  appropriations  to  or  from  reserve  fund  have 
been  made.  After  allowing  for  a  somewhat  smaller 
sum  brought  forward  the  fjalance  carried  forward  is 
£21,937,  or  £10,915  higher  than  twelve  months  ago. 
The  Two-and-a-half  Preferred  Ordinary  stock  at 
53J  yields  £4  18s.  3d.  per  cent.  The  Deferred 
Ordinary  is  quoted  at  36,  and  the  yield  from  last 
year's  dividend  of  2  per  cent,  is  thus  £5  16.s.  9d.  per 
cent.  During  the  past  fifteen  years  the  dividends 
paid   have  been    as  follows:  — 

Glasgow  and  South-  Western  Undivided  Ordinary. 

1914. -13.  '12. '11.  '10.   '09.   '08.   '07.     '06.    '05.   '04.    '03.  '02.  '01. '00, 

%%%%%      %%      %      %      %      %      %     %    %    % 

iBthalf...    3    4}    4j;    4J    41      31    31      4        41      4        4        3|     41    4      41 

JndhaH...    6   51    5"    6      4J      3J    31      31      3}      41      4       41      41    4J    31 

Tear  ...  ~4}  sj    4}    45    41      35    35      3j      4       Tj     4       4       4J  45  3J 
Olasgmc  and  South-  Western  Deferred  Ordinary. 

1st  halt...    1    21    21    21    1|      1        3      11      II      11      11      11      1}  11  2 

2nd  half...  31    3      21*  21    21     U    1        1        11      IJ      11      IJ      2  ZJ  J 

Tea.'  ...  2     If  If  7|  7      U    1      11      H      18      1}      11      U    U    If 

*  Rate  per  cent,  per  annnm  for  5  months. 

(For  continuation  .see  pa^es  236  and  237.) 


MAIKOP  OIL   COMBINE. 

As  we  briefly  announced  last  week,  three  of  the 
Maikop  Oil  Companies  have  decided,  in  view  of  the 
general  developments  of  the  Maikop  field  and  the  pre- 
sent position  of  affairs,  that  it  will  be  desirable  to 
consolidate  the  interests  of  the  three  companies.  The 
three  companies  are  the  Black  Sea  Oil  Fields,  Limited, 
the  Maikop  Victory  Oil  Company,  Limited,  and  Mai- 
kop New  Producers,  Limited,  all  of  which  fomi  part 
of  the  Anglo-Maikop  Corporation  gi-oup,  and  have 
since  their  incorporation  worked  together  in  a  friendly 
spirit.  The  exploratoi-y  drilling  programmes  have  been 
arranged  on  a  co-operative  basis — that  is  to  say,  instead 
of  each  company  boring  test-wells  in  the  same  dis- 
trict, this  work  has  been  caiTied  out  in  such  a 
manner  that  all  overlapping  has  been  obviated  and  the 
character  of  the  oil  lands  ascertained  at  a  minimum 
expenditure,  and,  as  the  directors  of  the  individual 
companies  point  out  to  their  shareholders,  it  will  be 
apparent  that,  while  the  three  concerns  have  retained 
their  individuality,  they  have  in  fact  been  working 
very  largely  on  joint  lines.  But  by  bringing  about  an 
amalgamation  of  the  three  it  will  be  possible  to  effect 
certain  economies  in  working  by  means  of  eliminating 
triplication  of  many  expenses — such  as  directorates, 
managements,  &c. — and,  indeed,  it  is  estimated  that 
£10,000  per  annum  can  be  saved  in  this  way  alone. 

It  is  pointed  out  that  the  exploration  work  which 
has  been  carried  out  during  the  last  three  years  has 
established  the  existence  of  rich  oil  sands  over  a  large 
area  to  the  north-east  of  the  original  Maikop  foun- 
tains, but  that  the  successful  exploitation  of  this  area 
has  been  prevented  by  the  difficulty  experienced  in 
shutting  off  the  water  sources  overlying  the  oil  beds 


256' 


THE    STATIST. 


[February  13,   1915. 


It  is  now  claimed  that,  after  numerous  experiments, 
the  problem  has  been  solved  and  the  few  wells  already 
in  production  are  giving  satisfactory  results. 
"  The  Anglo-Maikop  Corporation  and  other  creditors 
have  agreed  to  accept  shares  in  the  new  amalgamated 
Company  at  par  in  settlement  of  one-half  the  debts 
due  to  them,  and  with  other  liabilities  similarly  dis- 
posed of  the  new  Company's  cash  resources  could 
be  improved  by  the  saving  of  a  sum.  of  £13,759,  which 
otherwise  would  have  to  be  paid  in  settlement  of  the 
balance  of  the  debts  referred  to. 

The  Black  Sea  Oil  Fields  was  the  first  of  the 
Maikop  Companies  floated  in  London,  being  formed 
in  July  1909  to  acquire  oil-bearing  properties  of  about 
275  acres,  situated  about  50  miles  from  the  port  of 
Tuapse,  in  the  Maikop  district.  The  third  report  of 
the  directors  covering  the  twelve  months  to  July  1912 
was  the  first  to  deal  with  a  full  twelve  months'  work- 
ing. During  the  period  the  production  amounted  to 
4,409,887  poods,  or,  say,  71,100  tons;  profits 
amounted  to  £68,433,  and  dividends  of  10  per  cent, 
on  the  Preferred  Ordinary  shares  and  11|-  per  cent. 
Bn  the  Ordinary  shares  were  paid.  For  the  following 
year  the  production  fell  to  2,512,315  poods,  or  40,500 
tons,  but  with  better  market  prices  profits  v/ere  only 
reduced  to  £57,517.  However,  after  providing  for 
depreciation,  it  was  decided  to  carry  forward  the  sur- 
plus of  £16,456,  so  that  no  dividends  were  paid.  For 
the  twelve  months  to  July  1914  the  production  was 
only  1,251,283  poods,  and  the  profits  were  19.814.  It 
has  been  decided  to  write  off  for  depreciation  £22,943, 
so  that  the  oarry-forward  has  been  reduced  to  £23,372. 

The  Maikop  Victory  Oil  Company  has  also 
been  fairly  successful,  having  been  able  to 
make  two  distributions  on  the  Ordinary  shared 
and  one  on  its  Deferred  shares.  For  the  twelve 
months  to  July  1912  the  production  was  4,633,548 
poods,  and  the  profits  £118,215  gross,  or 
£40.264  net.  This  peitnitted  of  the  payment  of  a 
dividend  of  20  per  cent. ;  on  the  Ordinary  shares  and 
Is.  6d.  per  share  on  the  Is.  Deferred  shares.  For 
the  year  to  July  1913  the  production  fell  to  1,297,982 
poods.  This  was  accompanied  by  a  substantial  rise 
in  price.  _  Nevertheless,  the  gross  receipts  fell  to 
£28,942  and  the  net  profits  to  £199.  Naturally  no 
dividend  was  possible.  For  the  year  to  July  1914 
the  output  was  1,173,534  poods,  and  the  gross 
receipts  reached  £28.720.  After  deduction  of  expen- 
diture there  was  a  balance  of  £20,693,  which,  added 
to  the  amount  brought  forward,  gave  a  total  of 
£22,279,  the  whole  of  which  is  to  be  written  off  for 
depreciation. 

The  Maikop  New  Producers,  Limited,  is  an 
amalgamation  of  the.  Maikop  Oil  and  Petroleum 
Producers,  liimited,  and  of  what  may  be  called  the 
Old  Producers  Company,  which  took  place  in 
December  1912.  The  first  report  of  the  combined 
Companies  covered  the  period  to  April  13  (March  31), 
1913.  The  authorised  capital  was  £300,000,  of  which 
£231,010  was  paid  up.  For  the  period  sales,  &c., 
brought  m  £19,728,  and  after  deduction  of  expenses 
there  was  a  balance  of  £119,  which  was  carried 
lorward  The  second  report  covers  the  period  from 
April  14,  1913,  to  July  13,  1914,  for  which  period 
there  was  a  net  profit  of  £1,883,  which,  with  the 
nmount  brought  forward,  has  been  written  off  for 
deproc.at_.on.  The  total  quantity  of  crude  oil  p.-oduced 
during  the  period  was  506,712  poods.  The  paid-up 
capital  as    at  July    13    last    was  £235,799 

The    scheme    of   amalgamation    provides    for   the 


lortTiat.on  of  a  new  company  with  an  authorised 
capital  of  £500,000  divided  into  1,000,000  shares  o1 
nndpr'n  '  °^^^'"«''/''2^.062  shares  will  be  issued 
under  ttie  amalgamation. 

The  shares  in  the  new  Company  receivable  under 
the  propose^d  amalgamation  by  the  respective  classes 
follows  '"  ^  '  "'''"  Companies  would  be  as 


.      .=   .  To  get  in 

New  Ordinary 

Black  Sea  Oil  Fields.  Limited—  10s.  Shares. 

F(ir  7  Preferred  £1  shares  ... 3 

„  10  Ordinary         7 

Maikop  Victory  Oil  Company,  Limited — 

For  1  Ordinary  £1  shiire 1 

„  20  Deferred  l»,  shares 3 

Maikop  New  Producers,  Limited— 

For  6  Ordinary  10s.  shares ~  2 

As  to  the  Maikop  Victory  Company,  in  addition 
to  the  extraoi'dinary  general  meeting,  it  is  necessary 
to  hold  separate  meetings  of  each  class  of  shareholders. 

As  the  paid-up  capital  of  the  three  companies 
at  present  is  £693,205,  and  as  the  capital  in  the  new 
Company  to  be  issued  in  exchange  therefor  is 
£364,031,  it  will  be  seen  that  there  will  be  a  sum 
of  £329,174  available  for  writing  down  the  assets  of 
the  three  companies,  valued  in  the  last  balance  sheets 
at  £762,380  net,  as  may  be  seen  from  the  following: — 


Black  Sea 

Maikop 

Maikop  New 

OU  Fields 

Victory 

Producers 

Total 

£ 

£ 

£ 

£ 

Lands     

...      154,007 

81,007 

156,116 

390,130 

Wells       

55,272 

61,804 

39,122 

146,198 

Buildings,  tanks,  pipelines,  &c. 

...        40,694 

30,783 

19,036 

90,412 

Movable  property          

33,854 

29,600 

22,947 

86,411) 

Investments       

3,209 

4,665 

5,462 

13,326 

Deposits 

5,275 

970 

1,548 

7,793 

Crude  stocks      

826 

2,104 

1,197 

4.127 

Book  debts  and  cash 

...        70,396» 

2,474 

823 

73,693 

362,433 

203,416 

245,240 

811,089 

Less — 

Liabilities,  Sundry  Creditors 

...        16,118 

23,664 

8,927 

148,709 

66,068 

19 

10 

Deduct— 

London  E-^penses^ 

£      >. 

d. 

Black  Sea  Oil  Fields,  Ltd.      ... 

4,064  15 

8 

Maikop  Victory  Oil  Co.,  Ltd.  ... 

3,755  14 

6 

Maikop  New  Producers,   Ltd., 

£3,190  Is.  M.  for  16  months 

=  per  annum 

3,662     3 

4 

10,373 

13 

44,696    «    « 

In  addition  to  the  producing  plots,  which  now  have 
an  output  at  the  rate  of  about  2,750,000  poods  per 
annum,  the  new  Company  will  have  a  large  area  of 
proved  but  undeveloped  oil  lands  on  which  operations 
can  be  started  at  the  earliest  favourable  opportunity 
with  the  plant,  machinery,  &c.,  already  on  the  field. 
The  scheme  comprehensively  considered  does  not  raise 
any  serious  points  of  policy.  It  has  effected  a  squeez- 
ing out  of  what  may  be  termed  water  in  the  concerns 
working  separately,  and,  given  a  return  to  ordinary  con- 
ditions, and  assuming  that  the  problem  with  regard 
to  exploitation  which  has  been  worrying  the  whole  of 
the  field  for  some  time  past  is  now  solved,  there  a.'e 
certainly  grounds  for  believing  that  the  future  will  be 
more  prospei'ous  than  the  past  has  been,  and  as  the 
three  co.npanies  have  been  in  effect  wo.-king  jointly 
in  the  past  under  the  aegis  of  the  Anglo-Maikop  Cor- 
poratio.i,  the  complete  fusion  is  a  logical  step  and  will 
doubtless  be  approved  by  all  shareholders. 


Those  persons  who  are  interested  in  the  Maikop 
oilfield  will  like  to  have  their  atte.itio.i  called  to  a  papei 
read  befoi'e  the  North  of  England  Institution  ot 
Mining  and  Mechanical  Engineers  by  Mr.  William 
Calder,  which  has  been  reprinted  in  pamphlet  form, 
and  is  accompanied  by  a  map  and  plot-plan  of  ine 
Maikop  oilfield.  The  office  of  the  institution  is 
Albanv  Buildings,  39  Victoria  Street,  S.W. 


340,315      179,752      236,313      762,380 
•  This  sum  includes  an  amount  of  £23,631  which  is  to  be  settled  by  the 

allotment  of  fully-paid  shares  in  the  Kuban  Refining  Company,  Limited,  at  par, 

as  provided  by  contracts  between  the  parties. 

t  Of  this  amoimt  £13,759  will  be  settled  in  fully-paid  shares  of  the  new 

Company  at  par. 

This  writing  down  of  the  assets  by,  roughly, 
50  per  cent,  naturally  has  an  important  bearing  on 
the  question  of  depreciation,  as  with  the  assets  written 
down  roughly  to  one-half  it  will  not  be  necessary 
to  provide  to  as  large  an  extent  as  formerly  for  de- 
preciation purposes.  The  accounts  of  the  three  com- 
panies to  June  30/ July  13,  1914,  show  profits,  ex- 
penses, &c.,  as  follows:  — 

£      s.  d.         £      J.  A 

Black  Sea  OU  Fields,  Ltd 26,561  18    6 

Maikop  Victory  Oil  Co.,  Ltd 34,448     9    1 

Maikop  New  Producers,  Ltd.,  Accoimts  submitted 
show  a  proUt  of  £6,085  15s.  id.  for  15  months, 
equal  to 'per  annum  say •       4,068  12     3 
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NORTH  BRITISH 
&  MERCANTILE 

INSURANCE  COMPANY,    established  wos. 

"  An  old  and  first-class  office." 
"  Low  rates  a  distinctive  feature." 

Th^  Times. 

Funds  exceed      £23,500,000. 


(LONDON  :  61  Threadneedle  Street.  E.C. 
EDINBURGH  :  64  Princes  Street. 


NORWICH     UNION 

MUTUAL    LIFE    OFFICE 

because  of  its 
AGE  — MAGNITUDE  — RESERVE     STRENGTH 
-PROFIT  YIELD-ALERTNESS,   &  ECONOMY 
The  Outstanding 
British 
Life  Office 

Write  <or  Prospecfus  to  the  Secretary, 

NORWICH  UNION  LIFE  OFFICE,  NORWICH, 

or  to  any  Branch  OffUe  of  the  Society, 


jnsirranff  ^dcs. 


STAR  ASSURANCE  SOCIETY. 

A  NEW  quinquennium  for  valuation  pui-poses  com- 
menced in  this  life  office  on  January  1,  1914,  and, 
consequently,  the  annual  report  to  December  31  last 
relates  to  the  first  year  of; that,  period.  The  attrac- 
tions of  the  Society  to  policyholders  were  enlianced 
owing  to  the  satisfactory  bonus  results  announced  for 
the  past  quinquennium;  and  it  seems  clear  that  but 
for  the  inteiTuptions  to  developments  caused  by  the 
War  the  Society's  new  business  in  1914  would  "have 
shown  a  large  increase.  As  it  is,  the  net  amount  of 
the  new  life  pohcies,  less  reassurances — £1,086,574 — 
exceeds  the  corresponding  figure  for  the  previous  year 
by  £28,506,  and  the  continuous  progress  shown  in  the 
volume  of  new  business  durin,?  the  previous  six  years 
has  thus  been  maintained.  On  the  other  hand"  the 
number  of  new  policies  in  1914  shows  a  diminution, 
there  having  been  1,836,  as  compared  with  2,066  in 
1913.  The  analysis  of  the  new  business  appended 
to  the  revenue  account  shows,  however,  that  there 
was  an  increase  both  in  the  number  and  amount  of 
the  pohcies  issued  in  the  United  Kingdom,  which 
represented  in  1914  about  88  per  cent,  of  the  total 
new  business. 

The  total  net  life  premium  income  in  1914 
amounted  to  £506,926,  as  compared  with  £526,311, 
but  here  again  the  dechne  is  confined  to  overseas  busi- 
ness, and  is  mair.iy  attributable  to  circumstances  here- 
after reieiTed  to,  the  home  net  premium  income 
showing  an  increase  from  £353,303  to  £358,759. 
Expenses  of  management,  inclusive  of  commission, 
absorbed  about  15.3  per  cent,  of  the  premiums,  apart 
from  special  expenses  relating  to  the  valuation,  the 
inclusion  of  which  would  bring  the  expense  ratio  up 
to  16  per  cent.,  a  proportion  that  is  well  within  the 


margin  of  premiums  reserved  for  costs  and  con- 
tingencies at  the  last  valuation. 

The  Society's  mortahty  experience  in  1914  appears 
to  have  been  favourable,  the  number  of  policies  which 
became  claims  by  death  being  reported  as  consider- 
ably within  expectation.  These  claims  amounted  to 
£323,279  after  deduction  of  reassurances,  inclusive  of 
bonus  additions  of  £47,749.  Endowment  policies  for 
£294,204,  after  deducting  reassurances  and  inclusive 
of  bonus  additions  of  £37,448,  matured  by  survivance. 
Such  claims  show  an  increase  of  £100,424  as  com- 
pared with  the  previous  year;  but  as  in  each  case  the 
payments  had  been  provided  for  according  to  contract, 
the  fact  only  testifies  to  the  increasing  importance  and 
popularity  of  this  description  of  assurance.  The  total 
sum  paid  in  claims,  including  bonus  additions,  by  the 
Society  since  its  establishment  in  1843  up  to  the  close 
of  last  year  is  £12,021,439.  Tlie  gi-oss  revenue  from 
interest  and  rents  appearing  in  the  hfe  revenue  account 
amounted  to  £306,212,  as  compared  with  £293,454 
in  1913,  but  after  deduction  of  income  tax  the  net 
interest  revenue  shows  little  variation,  being 
£280,814,  as  compared  with  £280,709.  The  effect 
of  increased  income  tax  on  the  earnings  of  life  offices 
is  illustrated  by  the  fact  that  the  Society's  average 
yield  from  interest  before  deduction  of  tax  was 
£4  9s.  4d.  per  cent.,  as  compared  with  £4  5s.  id.  in 
1913,  but  after  deduction  of  tax  the  net  yield  was  only 
£4  Is.  9(2.,  as  compared  with  £4  Is.  Id.  per  cent.  It 
is  satisfactory,  however,  to  find  that,  despite  the 
heavier  imposts,  the  net  yield  has  not  diminished,  and 
a  large  profit  must  have  accrued  from  this  source, 
seeing  that  the  rate  assumed  for  the  accumulation  of 
the  funds  is  3  per  cent.  The  amount  received  in  1914 
as  consideration  for  new  annuities  was  £34,423, 
which  shows  an  increase  of  £6,415  over  the  corre- 
sponding figure  in  1913.  The  Society's  annuity  rates 
were  revised  in  1913,  and  are  now  among  the  most 
favourable  offered  by  British  life  offices.  The  life 
assurance  fund  on  December  31,  1914,  amounted  to 
£5,991,411.  The  sinking-fund  and  capital  redemp- 
tion account  for  1914  shows  a  premium  income  of 
£11,135,  as  compared  with  £4,848  in  1913,  and  the 
relative  fund  at  the  close  of  1914  amounted  to  £14,796. 

In  1911  the  Society  obtained  powers  through  a 
special  Act  of  Parliament  enabling  it  to  transact  almost 
every  kind  of  insurance  business,  but  these  oppor- 
tunities have  not  yet  been  utilised,  excepting  as 
regards  the  transaction  of  leasehold  and  capital 
redemption  'ousiness,  which  is  a  usual  feature  in 
purely  life  offices.  The  total  assets  shown  in  the 
balance  sheet  on  December  31,  1914,  amounted  to 
£7,264,791.  In  accordance  with  the  suggestion  of 
the  Board  of  Trade,  the  Stock  Exchange  investments 
were  valued  at  the  mean  market  prices  on  Decem- 
ber 31,  1913,  in  the  case  of  purchases  before  that 
date,  and  at  or  below  cost  price  in  the  case  of  subse- 
quent acquisitions. 

It  is  explained  that  the  Society  has  not  for  some 
vears  transacted  any  new  business  on  the  continent 
of  Europe,  but  that  a  comparatively  small  amount  of 
old  business,  representing  less  than  5  per  cent,  of 
the  whole,  still  remains  in  force  in  the  German  and 
.Austro-Hungarian  Empires.  No  credit  has  been 
taken  in  the  accounts  for  any  income  from  premiums 
and  interest  in  these  countries  since  the  commence- 
ment of  the  War,  but,  on  the  other  hand,  the  full 
amount  which  may  be  payable  for  matured  policies 
in  these  countries  has  been  provided  for  in  the 
accounts. 

It  is  announced  that  Sir  Wilham  Beardmore, 
Bart.,  joined  the  board  during  the  past  year  at  the 
invitation  of  the  directors. 

MERCHANTS'  MARINE  INSURANCE  CO.,  LTD. 

Tliis  is  one  of  the  few  remaining  insurance  com- 
panies which  confine  their  operations  to  marine 
underwriting,  the  greater  number  of  such  institutions 
having  during   recent  years  been    absorbed  by  other 
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and'in^orp  cbmpre'hensiVe'-cOncerns.  Its,  capital  is 
.■t'50'o:000.  of  which  £125.000  is  paid  up  in  50,000 
shares  of  £10  with- £2  la's.'  paid  on  each.  It  was 
founded  44  years  ago,  and,  whilst  it  has  accu- 
mulated .strong  ;r£sprve«,i  its  dividends  to  ■  shareholders 
have  been  on  a  modest  scale.  The  dividend  in  re- 
spect of  1914  is  declared  at  the  same  rate  as  for 
the  previous  year,  viz.,  7 J  per.  cent.,  free  of  income 
tax,  which  requires  a  sum  of  £9,375  for  distribution. 
This  was  little  more  than  one-half  of  the  Company's 
revenue  last  year  from  interest  earnings  alone,  which 
amounted  to  £17,754.  Moreover,  there  seems  to  have 
been  a  substantial  profit  from  trading.  Tlius  the 
balance  from  income  and  expenditure  account  carried 
forvvard.  from  Deeembgr.  31,  1913,  subject  to  out- 
standing risks  and  aft^er  provision  for  the  full  divi- 
dend for  1913,  was  £165,765;  and  as  against  this 
claims  on  the  1913  underwriting  account  (£103,628), 
transfer  to  underwriting  suspense  account  to  close  the 
1913  underwriting  account  (£40,000),  and,  loss  on  in- 
vestments realised  (£29)  aggregated  £143,657,  giving 
a  surplus  of  £22.108,  which,  added  to  interest  earn- 
ings, produces  £39,862.  After  provision  for  the  full 
year's  dividend  for  1914  there  remains  a  balance  of 
£30,487,  which  is  carried  forward  in  profit  and  loss 
account  to  1915. 

The  underwriting  account  for  1914  shows  net 
premiums  of  £264,483,  as  compared  with  £265,813 
in  1913,  of  which  first  year's  settlements  absorbed 
18.7  per  cent.,  as  compared  with  22.8  per  cent.  The 
balance  of  this  account  carried  forward,  after  pay- 
ment of  these  settlements  and  of  expenses,  is 
.£197,207.  The  reserve  fund  is  maintained  at 
£125,000,  which  in  itself  equals  the  paid-up  capital, 
and  the  underwriting  suspense  account  on  Decem- 
ber 31,    1914,  amounted  to  £46,441. 

According  to  the  balance  sheet  at  the  close  of  last 
year  the  assets  aggregated  £644,192.  Tlie  securi- 
ties were  taken  at  cost  prices,  which  are  reported  to 
have  exceeded  their  market  values  on  July  27,  1914, 
the  date  of  the  last-  official  making-up  before  the 
closing  of  the  Stock  Exchange  following  the  outbreak 
of  the  War.  The  auditors'  certificate  does  not  state 
the  amount  of  the  deficiency,  comparing  the  market 
values  at  tliat  date  and  book-prices,  but  the  previous 
year's  accounts  showed  that  a  deficiency  of  £42,267 
existed  on  December  31,  1913.  It  is  probably  on 
account  of  the  depressed  condition  of  the  Stock 
markets  that  the  dividen(^  for  1914  has  not  been  in- 
creased, but  the  account  for  1914  appears  in  all  other 
respects  satisfactory,  and  the  financial  position,  in 
comparison  with  premium  income,  may  be  regarded  as 


strong. 


The  situation  in  respect  of  the  food  problem  is 
one  of  considerable  complexity,  and  impossible  to 
make  clear  if  remarks  were  applied  to  wheat  alone. 
The  article  on  wheat,  flour  and  bread  that  is  given 
on  another  page  is  designed  to  show  how  the  baker 
and  the  miller  are  placed  as  well  as  the  farmer 
and  the  wheat  importer.  The  rise  in  London  House- 
hold flour  is  apparently  out  of  all  proportion  to  the 
general  advance  during  January  either  of  bread  or  of 
f,irmcrs'  wheat. 

Messrs.  Bovril,  Limited,  have  favoured  us  with  a 
set  of  three  of  their  attractive  bonus  pictures,  two  of 
them,  by  Mr.  Arthur  J.  Elsley,  and  one  by  Mr.  A.  de 
Breanski,  junr.  Mr.  Elsley,  well  known  "for  his  child 
Studies,  is  at  his  best  in  "  Good  Night,"  which  was 
exhibited  at  the  Eoyal  Academy  last  year.  His  "  A 
Private  Rehearsal,"  too,  is  exceptionally  fine  "A 
Welsh  Valley,"  by  Mr.  A.  dc  Breanski,  makes  an 
attractive  picture.  Messrs.  Bovril  are  to  be  concratu- 
lated  on  their  latest  reproductions.  The  pictures  are 
obtainable  on  the  usual  terms;  that,  is,  42  coupons 
will  secure  either  the  large  picture,  27  by  191  inches 
or  the  two  smaller,  15  by  20  inches. 


A  RISE    IN  ARMAMENTS  AND     ^ 
EXPLOSIVES  SHARES. 

While  since  the  outbreak  of  war  most  sections  of  the 
market  have  been  either  practically  moribund  or  at 
least  very  depressed,  there  is  one  section  that  'has 
shown  almost  unintemipted  progi'ess,  and  prices  of 
the  shares  to-day  are  considerably  higher  than  they 
were  at  the  end  of  July  last.  The  section  in  question 
is  naturally  the  one  which  is  receiving  direct  benefit 
from  the  country  being  in  a  state  of  hostilities,  being 
that  devoted  to  the  manufacture  of  armaments  and 
explosives.  ,  On  the  outbreak  of  war .  we  drew  the 
attention  of  our  readers  in  our  special  series  of  articles 
to  the  possibilities  presented  by  the  Ordinary  shares 
of  armaments  and  explosives  companies.  We  append 
herewith  a  table  showing  a  comparison  of  prices  pre- 
vailing when  the  articles  were  written,  which  were 
those  at  the  time  of  the  closing  of  the  Stock  Exchange, 
and  those  at  the  present  time,  showing  the  substantial 
and  in  some  cases  enormous  increases  that  have 
occurred.     The  figures  are  as  follows  :  — 


Percent- 

Par 

July  30 

Present  Rise  -f-       age 

£ 

1914 

Price 

Fall  -      Inc. 

Armstrong,  Wliitwortii  4%  W.  Debp. 

100 

£97 

£94 

-    3        — 

,,                  ,,         4%Cura.  Prcfce.  5 

93/9 

86/3 

-7/6           - 

Ord.  ... 

1 

40/- 

43/3 

+  3/3  =     812 

Birmingham    Small    Arms — 

6%  Oum.  •' A  ••  Pretce 

5 

£5A 

£S,3, 

-  i\         - 

6%  Cum.  "  B  '•  Prefce 

1 

1* 

1» 

-    tV        - 

Ord.                                        

1 

n 

Si 

-1-       }  =   35-29 

Brown  (.Tohn)  0%  Cum.  Prefce. 

10 

10 

91 

-      i         - 

„    Ord.  £1  paid     

1 

26/3 

29/- 

-1-2/9    =   10-48 

„           ,,      „      15«,  paid    ... 

1 

18/9 

23/- 

+  4/3    =   22-66 

Curt.is'.s  and  Harvey  4}%  Ist  Mt.  Deb. 

100 

£761 

£73 

-    3}        - 

„       Ord 

1 

18/9 

24/11 

+  5/4J=   28-66 

CammeU,  Laird  5%  1st  Mt.  Deb.  Stock  100 

£103 

£100J 

-    2i        - 

„     6%  Mt.  Deb.  Stock... 

100 

97 

93J 

-    31        - 

„    Ord 

5 

4 

6A 

+    lji,=  3200 

Kj-noch  4%  Debs.        

100 

£75f 

£76i 

+     1    =     1-32 

„      6%  Mt.  Deb.  Stock 

100 

93J 

94t 

+      J  =       -80 

„      5%  Cum.  Prefce.       

10 

n 

8.5S 

+    W=     9-27 

„      Ord 

10 

n 

161 

+    8J  =116-66 

National  Explosives  Ord 

1 

6/6 

17/6 

+  11/- =169-66 

Nobel-Dynamite  Ord.  ...         

10 

15 

15J4 

+    H  =     2-29 

Palmers  Shipbuilding  5%  Debs. 

100 

68 

77 

+  9  =  13-aj 

„             „            5%  Oum.  Prefce 

100 

6/6 

■    12/6 

+  6/-=  92-31 

Ort  Shares    .. 

1 

3/3 

7/- 

+  3/9  =110-33 

Thomyoroft  .5%  1st  Mrt.  Debs. 

100 

90 

95 

+     5  =     6-65 

C%  Cum.  Prefce. 

'  1 

13/9 

16/3 

+  2/6  =  18-19 

Ord 

1 

10/- 

19/6 

+  9/6  =  98-00 

Vickers  4%  1st  Mt.  Deb.  Stock 

100 

97i 

96 

_     li        - 

„     44%  2nd  Mt   Debs 

100 

104 

102i 

-  u     - 

„     5%  3rd  Mt.  Debs 

100 

104} 

104 

-      t        - 

„     Ord 

1 

34/6 

38/6 

+  4/-=  11-69 

Webleyand  Scott  G%  Cum.  Prefce.  .. 

1 

U/- 

17/6 

+  3/6  =  28-00 

Ord 

1 

6/6 

18/3 

+  11,9  =180-77 

It  will  be  noted  that,  speaking  generally,  it  is  only 
the  Ordinary  shares  that  have  benefited,  and  that 
Debentures  and  Preference  shares  are  somewhat  lower. 
In  view  of  the  circumstances  generally,  it  is  not  sur- 
prising, of  course,  that  securities  bearing  a  fixed 
income  rate  should  share  in  the  general  reduction  of 
prices,  while  it  is  only  those  classes  of  shares  which 
are  directly  interested  in  the  prosperity  engendered 
by  the  war  that  have  shown  expansion. 

WEBLEY  AND  SCOTT. 

One  of  the  Companies  to  which  we  referred  in 
detail  in  August  last  is  Webley  and  Scott,  Limited. 
The  report  for  1914  has  just  been  issued,  and  shows 
tliat  the  net  profits  have  risen  from  £9,511  to  £16,377. 
This  Company  is  very  chary  in  affording  information 
as  to  its  doings.  At  the  end  of  1913  the  dividend  on 
its  Preference  shares  was  14  per  cent,  in  arrears,  and 
the  report  for  that  year  contained  the  statement  that 
the  directors  had  been  giving  their  serious  attention 
to  the  question  of  liquidating  the  arrears,  "  and  beg 
to  submit  a  scheme  which  they  think  will  be  found 
to  be  to  the  advantage  of  both  classes  of  slvareholders. " 
So  far  as  we  are  aware  no  details  of  the  scheme  have 
been  published,  nor  has  any  announcement  been  made 
of  the  scheme  having  been  adopted.  The  report  for 
1914  is  absolutely  silent  on  the  point,  and  the  only 
clue   afforded   is   a  difference  in  the  denomination  of 
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the  share  (»|iital.  -  Ab-thje^end  of  1913  the  capital  in 
issue  consisted  ol  ,       ,  , 

33  500  *  %  Cum  Preference  shares  of  £3  10s.  each 117,250 

s;]ooO  Ordiaary  shares  of  £1  10* lOO'^tl? 

l;i  Total 217,750 

'  At  the  end  of  1914  the  capital  is  shown  as 

117,250  J  %  Cum.  Preference  shares  of  £1  each  117,250 

100^500  Ordinary  shares  of  £1  each         ^"" ■•'''>" 

217,760 

It  will  thus  be  seen  that  the  denomination  of  both 
classes  of  shares  has  been  changed  to  a  £1  one,  and 
that  the  Preference  dividend  has  been  raised  from 
0  per  cent,  to  6  per  cent. 

The  great  improvement  in  the  results  for  the  past 
year  permits  of  the  payment  of  a  dividend  of  7i  per 
cent,  on  the  Ordmary  shares,  which  is  the  first 'dis- 
tribution since  the  reorganisation  in  1906.  There  is 
a  balance  of  £1,804,  which  is  added  to  the  carry- 
forward, bringing  it  up  to  £3,272.  Herewith  we  show 
the  manner  of  distributing  the  profits  for  each  year 
since  1909:— 

Tear  ended  Dec.  31— 19M 
£ 

Set  profit  

Preference  dividend 
Ordinary  dividend  (7J%) 


16,377 
7,035 


6.432 
4,690* 


1910 

£ 
3,1S7 


6,208 
4,397 


7,6S8 
1,804 

2,476 

605 

742 

3,187      1,811 

— 

1,500 

1,000 

1,000 

2,468t    1,60(1 

1,804 

976 

—  395 
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719         211 

1,468 

492 

887 

1,145 

426         215 

Brought  fom'ard 

Carried  forward  ...        3,272        1,468  492  887        1,145         420 

*  Arrears.        t  Includes  £1,468  written  o2  special  expenditure. 

The  Company  ranks  as  the  only  really  large  manu- 
facturers of  pistols  in  England,  and  its  revolvers  are 
used  in  the  British  Army  and  also  in  several  police 
forces  both  in  the  United  Kingdom  and  elsewhere. 
The  total  value  of  the  assets  at  the  end  of  last  year 
was  shown  as  £242,387,  of  which  goodwill,  patents, 
&c.,  stood  at  £79,218,  which  is,  of  course,  much  too 
large  a  sum  in  proportion  to  the  total  assets  and  the 
amount  of  profits  that  are  being  made,  and  it  is 
certainly  desirable  that  steps  should  be  taken  to  reduce 
this  item. 

The  position  at  the  end  of  last  year  may  be  seen 
from  the  following  : — 

LUBILITIE.?. 
Issued  capital^  £ 

6  per  cent.  Cum.  Preference  shares 117,250 

Ord.  shares        ' 100,500 

Sundry  creditors 6  591 

Unclaimed  dividends       202 

Profit  and  loss      _ 17  344 

242,387 
ASSETS.  -       -■• 


Freehold  land  buildings 

Plant,  machinery,  tools,  tc 

Stocks         

Sundry  debtors     ... 

Cash  and  bills  in  hand  and  at  bankers 


Goodwill,  patents,  licences  and  trade  marks 


.    ■      30,593 

45,422 

39,561 

30,601 

14,992 

2,000 
79,218 

242,387 

The  Company  should  continue  to  do  well  during 
the  current  year,  and  doubtless  it  is  finding  itself  very 
fully  employed.  It  will  certainly  be  wise,  however, 
"u*^  *°  further  increase  the  Ordinary  dividend,  but, 
should  profits  permit,  allocate  a  substantial  sum  for 
the  purpose  of  writing  down  goodwill.  As  it  is,  at 
the  present  price  of  18s.  3d.,  on  tlie  basis  of  a  74  per 
cent,  dividend,  a  yield  of  about  9  per  cent,  is  afforded. 
The  £1  Preference  share  is  also  quoted  at  17s.  6(7., 
thereby  giving  a  yield  of  7a  per  cent.  This  mav  be 
seen  irom  the  following: 

-imount  Description  Par      Price  Div.       Yield 


117,250   6%  Cum.  Preferenc 
•100,460   Ordinary  shares 


17/6  6         7     7     3 

18/3  7}       8  19     0 


EoYAL  SiATisTicAL  SociETT.— At  the  meeting  to 

be  held  on  February  16,  at  5.15  p.m.,  the  following 

paper   will   be  read  by   Dr.   E.   C.    Snow,    M.A.  :  — 

On  the  Magnitude   of  the  Population   of  England 

and  \\ales  .\vailable  for  Emigration." 


Scottish     Provident    Institution. 

(ESTABLISHED  1887.) 

Funds  over  £15,000,000. 


Revised  and   (avourabie   Rates 
may    be    had    on    Application. 


HEAD   OFFlfcE 

G  St  Andrew    Square,     EDINBURGH. 


LONDON: 

3  Lombard  St.,  E.G. 


WEST  END  : 

17  Pall  Mall,  S.W. 


THE  PIOHEEB  LIFE  liSSiPE  60 

Limited. 
(AoBociated  with  the  Natiokal  Amalgamated  Approved  Socibtt 

Chief  Offices :  67  DALE  STREET,  LIVERPOOL. 

CAPITAI.  (Authorised  and  Subscribed)     -       -       £10e,00O 
„         (Paid  Up)  .......         £80,00O 

Thoroughly  bona  fide  AGENTS  WANTED. 

THE  CONSOLIDATED 


R.aavupSLWi.<s&       Company, 

ESTABLISHED     1903. 


Kiisnited. 


Subscribed  Capital        £500,000 

Paid-up  Capital £75,875 

FOR  REINSURANCE  BUSINESS 

BY    TREATY    OR    OTHERWISE. 

FIRE LIFE ACCIDENT,  &c. 

Fire  and  General  Departments. 

10  St.  Swithln'9  Lane,  London,  EX. 

Manager:  J.  Hebbebt  E.  Lane, 


Registered  Office  and  Life  Dept. 

9  Fleet  Street,  London,  E.G. 

Actuary  and  Secretary:^ 


CHAS.  WlSDETT. 


d|amm^raaL 


GERMANY'S  STRUGGLE  FOR  WOOL. 
THE   GOLD  MAGNET. 

Germany's  raw  material  svipplies,  most  particularly 
the  necessaries  of  life,  are  one  of  the  chief  concerns 
of  the  Government  of  that  country.  The  cereal  situa- 
tion there  is  far  from  sound,  and  the  need  for  wool 
is  almost  as  pressing,  to  judge  by  the  latest  informa- 
tion. Eeaders  will  remember  that  some  time  ago  we 
discussed  the  German  War  Wool  Supply  Company,  a 
Company  whose  directors — leading  men  in  their  wool 
textile  industry — are  working  without  i-emuneration 
to  supply  the  soldiers  with  clothing.  The  only  thing 
they  need  to  do  this  is  the  raw  material.  They  have 
the  machinery,  but  in  spite  of  great  depredations  from 
the  wool  warehouses  and  combing  establishments  o£ 
Eoubaix,  Tom-coing,  Eeims  and  Verviers,  and  in  spite 
of  exceptionally  large  purchases  in  our  Colonies  during 
the  1912-13  and  1913-14  seasons,  they  are  finding  a 
serious  shortage ;  but  w-hetlier  this  shortage  is  actual 
or  looming  in  the  near  future  we  cannot  say,  well- 
informed  members  of  the  English  trade  being  of  various 
opinions. 

In  any  case,  it  is  evident  that  wool  supplies  have 
been  a  great  anxiety  to  Germany  ever  since  the  War 
began,  as  is  proved  by  her  frantic  buying,  directly 
and  indirectly,  in  neutral  countries,  and  even  in  Brad- 
ford, during  the  eai'ly  days  of  the  war.  The  English 
and  Colonial  embargoes  put  a  clean  finish  to  these 
transactions  in  lands  under  our  control.  But  though 
German  gold  was  very  tempting,  more  than  one  neutral 
country  found  out  that  it  could  not  continue  to  ship 


260 


THE     STATIST. 


[February  13,   1915. 


wool,  either  raw  or  partly  or  fully  manufactm'ed,  to 
our  enemy  without  replacing  stocks  for  its  own  use. 
These  stocks  could  only  come  from  England  or  her 
Colonies,  for  no  other  country  produced  w^ool,  or,  if  it 
did,  it  had  none  to  spare.  As  we  would  not  allow 
exports  -  at  all,  the  wool  situation  in  many  neutral 
countries  was  growing  "shaky,"  and  caused  much 
outcry.  There  is  no  doubt  that  the  embargoes  stopped 
much  lawful  trade,  but  they  also  prevented  far  more 
of  another  description.  A  month  ago  the  embargo 
was  raised  in  this  country,  so  that  merino  wool  could 
be  shipped  to  the  United  States  and  neutral  Con- 
tinental countries  on  condition  that  none  of  it  would 
find  its  way  in  any  form  to  the  enemy,  and  shipment 
would  only  be  allowed  to  such  neutral  Continental 
countries  ae  had  previously  prohibited  the  ex])ort  of 
all  woollen  and  woollen  fabrics.  The  Australian 
Government  had  also  raised  its  embargo  on  merinos 
previous  to  this,  and  America  has  been  permitted  to 
buy  in  Cape  Colony  to  ship  through  England. 

As  will  be  seen,  these  embargoes  gave  Germany 
"  fm'iously  to  think"-  how  to  get  wool.  Wherever 
she  could  appropriate  it  she  did  so,  but  to  overcome 
the  embargoes  was  a  puzzle.  Her  wise  statesmen  con- 
ceived the  simplest  of  all  means  of  counteracting  the 
irestrictions  we  and  our  Colonies  had  imposed — i.e., 
they  decided  to  make  the  risk  worth  while  by  offering 
fabulous  prices  for  wool.  There  are  always  some 
firms  in  every  trade  that  will  sell  all  they  have  for 
gold,  regardless  of  morals,  and  Germany  knew  this. 
To  attract  wool  from  neutral  sources  her  War  Wool 
Company  offered  the  prices  given  below,  w-hich  ara 
maximum  values  laid  on  by  the  German  Government 
on  all  wool  stocks  in  their  country.  The  last  column 
we  have  added  shows  what  these  wools  could  be 
bought  for  at  the  series  of  Ijondon  sales  which  closed 
last  Saturday.  The  top  and  yarn  figures  in  the  last 
column  are  ruling  rates  in  Bradford  to-day. 

The  following  is  the  price  per  pound  for  washed 
wool,  scouring  charges  being  included:  — 


Enalish  English 

•German  Equivalent  Equivalent 
Value    Qualities         Value 


AAA  to  a/t 
A  to  B    ... 


70-80's 
60-64's 


3  lOJ 
3  5 
3     Oi 


London 
Price' 
Scoured 
d.  d 
24i-25J 
24  -24J 
23  -23J 
21i-22 
lSJ-19 


The  following  are  the  official  values  of  raw  wool, 
excluding  washing  charges:  — 


AAA  to  a/a! 
AtoB    ... 


AAA  to  a/aa 
A  to  B    ... 


8-85  70-80's 

8-30  e0-64"s 

7-60  68's 

7-00  66'3 

(5-55  48-60's 

6-25  4C's 

'  600  44*8 

7-60  40'3 

Prices  for  Tops. 

9-76  70-80's 

910  60-64'3 

8-20  68's 

7-70  6G'S 

7-20  4S-60's 

6-90  4C's 

C-nO  44's 

6  30  40'8 


Greasy 
Fleece 
4    0  14  -15 

3     SJ         13  -14 
3     4  16  -IfiJ 

3     IJ         16J-16 
2  11  !.■>  -16J 

2     9J         14i-15 
2     8  14i-15 

2     6}         14  -14i 


4  4  28i-29} 

4  1  27  -27J 

3  8             27J 

3  5             261 

3  2^  24}-2r.J 

3  1  2SJ-24 

2  11  22i-23 

2  9}           21i 


A  glance  down  the  above  figures  shows  how  strong 
the  temptation  to  sell  to  Germany  must  be,  about  100 
per  cent,  profit  being  assured  in  some  cases.  Many 
firms  in  the  American  wool  trade  are  of  German  com- 
position, or  their  sympathies  are  strongly  pro-Gennan. 
At  least  two  large  shipments  of  wool  have  been  made 
to  Bremen,  one  by  the  s.s.  Carolyn  over  a  month 
ago,  the  other  by  the  J.  L.  Luckenbach,  reported  load- 
ing in  Boston  a  fortnight  ago.  The  Carolyn  shipment 
was  received  safely  in  Bremen,  and  in  all  jirobability 
the  Luckenbach  shipment  will  get  through.  The 
Americans  are  shipping  their  domestic  wools  (from 
what  we  understand  of  German  needs  the  wool  sent 
will  be  of  the  finer  sorts)  and  replacing  stocks  in  the 
Colonies  and  London.     Their  purchases  have  been  on 


a  large  scale,  and  it  is  significant  that  they  have  taken 
well  over  10,000  bales  of  Cape  wools  this  season,  a 
class  of  wool  produce  they  never  before  bought  in 
any  decent  weights,  but  which  Germany  used  to  a 
very  great  extent. 

One  thing  is  certain — we  cannot  continue  to  give 
the  United  States  the  chance  to  buy  wool  here  to  ship 
to  Germany  or  to  replace  stocks  of  their  own  so  sent. 
Australia  has  again  shov^-n  her  admirable  patriotism 
by  replacing  the  embargo  against  America.  An  em- 
bargo means  more  loss  to  the  grower  than  to  us,  but 
the  suspicious  purchases  of  the  United  States  in  Aus- 
tralia have  shown  them  the  need  for  its  replacement. 
If  they  prevent  Germany  getting  wool — and,  moreover, 
theirs  is  exactly  the  kind  Germany  most  wants — we, 
whose  war  this  is,  should  do  so  also.  However,  we 
have  no  doubt  that  the  authorities  at  the  War  Office 
and  Board  of  Trade  know  exactly  what  is  going  on, 
and  if  they  do  not  actually  replace  the  embargo  in 
word,  they  will  do  so  in  some  measure  by  granting 
shipping  licences  very  charily.  Although  most  neutral 
Eui-opean  countries  have  prohibited  wool  exports  in 
any  form,  we  imderstand  that  the  raw  material  is 
dribbling  through  into  Germany.  Italy  is  still  allowed 
to  buy  in  Australia,  and  all  neutrals  can  buy  in  Eng- 
land. Whether  they  will  get  licences  or  not  is  another 
matter,  but  Geitnany  is  using  a  pretty  strong  gold 
magnet  for  wool. 

THE  POSITION  OF  COAL. 

It  is  not  surprising  that  the  repeated  additions  which 
have  been  made  recently  to  the  price  of  coal,  especially 
in  London,  have  been  the  cause  of  serious  apprehen- 
sion. It  may  be  said  at  once,  however,  that  the  ex- 
planation of  the  situation  is  to  be  found  mainly  in  the 
difficulties  of  transport  and  delivery,  rather  than  at 
the  sources  of  supply. 

Although  the  coal  resources  of  this  country  were 
practically  a  monopoly  over  a  very  long  period,  that 
monopoly  no  longer  exists,  and  competition  with 
other  countries  is  increasing  year  by  5'ear. 

The  principal  countries  of  the  world  may  be 
divided  into  two  groups:  those  whose  imports  exceed 
their  exports  {  +  ),  and  those  whose  exports  exceed 
their  imports  ( — ).  The  first  group  (+)  is  dependent 
in  different  decree  upon  other  countries  for  its  coal 
supply,  while  the  second  group  makes  up  the  defici- 
ency of  the  first  group.  The  following  figures,  taken 
from  the  last  issue  of  "  Coal  Tables,"  published  by 
the  Board  of  Trade  will  give  some  notion  of  the 
demand  which  may  be  made  upon  our  resources  after 
the  War:  — 

+  Imports  exceeif  Export 
Country  —  Exports  exceed  Imports 

Tons 
United  KiiiL'dora  ..  .,  .,       — 8;^<)34,000 

BritLsh  India        —      147,000 

Canada -1-11,823,000 

Australia —  3,807,000 

New  Zealand        +       134.000 

Union  of  Sout  h  Africa —1,356,000 

Ru.<isia +  5,958,000 

Sweden +  5,012,000 

Germany -31.324,000 

Belc;ium -f  2.761,000 

France       -(-18,879.000 

Spain         -(-  2,867,000 

Italy  -f  9,870,000 

Ann'tria- Hungary  -J- 11,976,000 

.lapan         —  5.414,000 

United  Statea -17.714.000 

Looking  back  to  the  retail  prices  of  coal  in  London 
in  the  beginning  of  1914,  it  is  seen  that  best  Silkstone 
was  quoted  at  29s.  per  ton,  the  pit  price  being  15s. 
to  15s.  M. ;  while  the  equivalent  of  Derby  brights 
were  quoted  at  23s.  6rf.,  the  pit  price  being  15s.  The 
I;ondon  jiriccs  of  these  qualities  fell  towards  the 
summer  by  2s.  and  2s.  firf.  per  ton  respectively,  while 
the  pit  price  of  best  Silkstone  remained  unchanged 
and  that  of  Derby  brights  fell  2s.  Taking,  for  illus- 
tration, Derby  brights,  which,  of  all  railway-borne 
coal,  have  perhaps  the  largest  sale  in  I^ondon,  and 
adding  to  the  pit  price  of  13s.,  6s.  6d.  for  railway  rate, 
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Is.  for  wa^^on  hire,  and  3s.  for  fartage,  a  profit  of 
2s.  per  ton  remains  for  the  coal  merchant.  At  the 
present  time  the  retail  price  in  London  of  Derby 
brichts  is  33s.,  and  the  pit  price  is  nominally  17s., 
but" actually  about  20s.,  so  that  the  merchant's  price 
is  not  unreasonable.  The  explanation  is  clearly  to 
be  found  in  the  difficulty  of  conveying  the  coal  from 
the  pit  to  the  London  market,  due  to  the  congestion 
and  dislocation  of  traffic.  Consequently,  when  the 
supply  of  coal  in  London  falls  short  of  the  demand, 
competition  upon  the  spot  takes  place  and  the  actual 
price  at  the  colliery  ceases  to  be  the  ruling  factor  of 
the  price  (apart  from  contracts)  wliich  the  merchant 
must  pay. 

An  examination  of  the  market  prices  in  the  several 
coalfields  of  the  United  Kingdom  during  the  past 
year  shows  that  there  has  not  been  a  general  in- 
crease. Comparing  the  quotations  at  the  beginning 
of  this  month  with  those  of  the  beginning  of  January 
1914,  it  appears  that  Scotch  coal  rose  about  Is.  on 
the  West  Coast  and  about  6d.  on  the  East  Coast ; 
Northumberland  and  D\n-ham  coals  fell  about  Is.  ; 
Lancashire  coals  remained  practically  the  same; 
Yorkshire  coals  rose  about  4s.  ;  Derbyshire,  Notting- 
hamshire and  Staffordshire  coals  rose  about  2s.  ;  and 
South  Wales  coals  remained  practically  unchanged. 
Inspection  of  the  current  market  reports  from  the 
several  coalfields  shows  that  in  West  Scotland  there 
has  been  a  slight  rise  in  prices,  and  that  the  ship- 
ments have  been  unusually  heavy — viz.,  140,020  tons, 
compared  with  121,290  in  the  preceding  week  and 
78,568  in  the  corresponding  period  of  last  year.  On 
the  East  Coast  of  Scotland  business  is  active  and 
prices  are  very  firm.  Shipping  is  necessarily 
hampered,  but  an  outlet  is  found  for  the  coal  by  rail 
to  Glasgow.  The  refusal  of  the  Scottish  Union  of 
Mine  Workers  to  accede  to  the  request  of  the  Scottish 
Coal  Exporters'  Association,  that  they  should  urge 
the  miners  to  work  six  davs  a  week,  and  also  agree 
to  the  suspension  of  the  Eight  Hours  Act,  so  as  to 
increase  the  supply  of  coal,  is  significant — especially 
as  the  refusal  was  based  upon  the  fact  that  many 
collieries  are  working  short  time.  In  the  North  of 
England,  which  -  is'  mainly  dependent  upon  ocean 
freight  as  the  means  of  disposal  of  its  coal,  the  in- 
dustry is  marking  time.  Here  also  the  miners  are  not 
working  full  time.  In  the  IMidlands.  with  its  network 
of  railways,  the  conditions  are  different  and  prices 
have  risen.  But  here  again,  according  to  the  terms 
of  a  resolution  passed  recently  by  the  Miners'  Federa- 
tion of  Great  Britain,  scarcity  of  labour  does  not 
appear  t«  be  the  real  trouble.'  In  this  resolution  it 
was  stated  that  large  masses  of  miners  at  a  consider- 
able number  of  collieries  had  not  at  the  present  time 
the  opportunity  of  working  more  than  a"  few  days  a 
week.  The  fear  of  a  serious  strike  in  West  York- 
shire also  had  an  effect  upon  prices,  and  the  decision 
of  tlie  coalowners  to  concede  the  demands  of  the  men 
during  the  continuation  of  the  W.ir.  and  thus  avoid 
the_  disastrous  consequences  of  a  coal  strike  in  a 
national  crisis,  is  patriotic  and  wise.  South  Wales, 
especially  in  regard  to  Admiralty  coal,  has  been  and 
IS  in.  ar;  fairly  satisfactory  position.  Full  details  are, 
however,  necessarily  not  available. 

It  is  a  matter  of  common  knowledge  that  the 
labour  roll  of  coal  mining  has  been  considerably 
depleted  by  the  large  numbers  tliat  have  joined  the 
Army  but ;  on  the  other  side  is  the  vast  reduction  in 
the  exports  of  coal  since  the  War  began,  which  has 
lessened  the  demand  for  labour.  So  far  as  home 
industries  are. concerned,  the  country  has  been  fortu- 
nate, and  it  is  prjbable  that  much  of  the  coal  which 
would  have  he-m  export€d  in  normal  circumstances 
IS  being  usefully  employed  at  home. 

A  survey  of  the  position  of  coal  at  the  present  time 
fully  confirms  the  opinion  that  there  is  sufficient 
labour  available,  if  it  be  properly  organised  and  dis- 
tributed, to  provide  all  the  coal'  that  is  required  at 
the  present  time;  and  that  any  considerable  increase 


in  the  price  of  coal  may  be  surely  traced  to  mismanage- 
ment in  transport.  The  retail  price  of  coal  in  London 
at  the  present  time  is  34s.  per  ton  for  best  qualities, 
with  a  minimum  of  32s.  for  any  kind.  This  price  is 
practically  identical  with  that  reached  during  the 
South  African  war.  The  real  trouble  is  likely  to 
occur  when  the  present  War  comes  to  an  end.  When 
the  Franco-Prussian  war  t'erminated  there  was  an 
abnormal  demand  for  coal  and  the  price  in  London 
rose  to  60s.  per  ton,  rising  as  much  as  10s.  at  a  time, 
and  15s.  in  less  than  a  fortnight.  Considering  the 
number  of  countries  that  are  concerned  in  the  present 
conflict,  and  the  enormous  quantity  of  coal  that  wall 
be  needed  when  the  industries  are  resumed,  and  that 
incalculable  waste  will  Rave  to  be  made  good,  it  is 
impossible  to  estimate  the  extent  to  which  the  price 
of  coal  may  rise.  It  is  not  unlikely  that  for  a  time 
at  least  Government  will  have  to  place  restriction 
upon  the  export  of  coal,  so  that  our  own  industries 
and  the  needs  of  the  community  may  not  suffer. 


AMERICAN  COTTON. 

During  the  past  fortnight  our  market  has  exhibited 
a  quieter  tone,  but  nevertheless  prices  have  shown 
a  hardening  tendency,  the  gain  since  our  last  report 
being  about  twelve  points  for  American  cotton.  The 
main  feature  of  the  trading  has  been  persistent  buy- 
ing by  Continental  interests,  chiefly  of  new  crops, 
which  in  consequence  have  appreciated  relatively  to 
near  positions.  The  premium  now  existing  on  distant 
montlrs  provides  almost  a  full  carrying  charge  for  spot 
cotton,  and  importers  here  are  taking  the  opportunity 
of  tlirowing  their  May,  June  and  Summer  "  hedges  " 
forward  at  what  appears  to  be  a  tempting  difference. 
Spinners,  at  times,  have  been  responsible  for  some 
active  buying,  to  cover  cotton  "  called  "  by  the  trade. 
Offerings  of  actual  cotton  from  America  continue 
light,  and  the  high  rates  for  freight  and  insurance 
are    difficulties    in    the    way    of    arranging    business 
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between  America  ;i.id  Liverpool.  The  highest  price 
paid  for  May-June  delivery  has  been  o.OOi,  but  this 
full  advance  has  not  been  maintained,  and  a  little 
realising  and  straddle  selling  have  occasioned  a  slight 
setback. 

There  has  been  considerable  animation  at  times 
in  the  Egyptian  ring,  owing  to  extensive  buying 
orders  being  executed,  chiefly,  it  is  said,  for  Eussian 
clients.  Prices  have  risen  rapidly  and  now  show  an 
advance  of  nearly  id.  per  lb.  for  the  fortnight.  The 
market  distrusts  this  advance,  as  it  is  not  supported 
by  the  trade,  who  remain  indifferent  buyers  of 
Egyptian  cotton. 

The  general  outlook  as  regards  American  cotton 
is  somewhat  confused,  but  there  is  no  doubt  that  the 
Southern  Planters  have  shown  a  much  greater  ability 
to  hold  their  crops  than  they  had  been  credited  with. 
The  firmness  of  Southern  holders  is  responsible  for 
most  of  the  advance  which  has  taken  place  from  the 
low  level  of  id.  Whether  or  not  they  will  maintain 
their  present  attitude,  and  prefer  to  carry  their  stock 
into  next  season  rather  than  sell,  remains  to  be  seen, 
but  in  whatever  way  the  surplus  is  disposed  there 
will  be  a  carry-over  of  sure  three  to  four  million  bales 
into  next  crop. 

It  is  argued  that  for  next  season  acreage  will  be 
very  materially  reduced,  according  to  some  authorities 
by  30  to  40  per  cent.  In  a  month  or  two,  new-crop 
acreage  and  prospects  will  be  a  determining  factor  as 
regards  the  course  of  prices,  and  if  the  world  can  be 
persuaded  to  believe  that  preparations  are  being  made 
for  a  crop  of  ten  million  bales  only  5d.  may  be  re- 
garded as  a  reasonable  price.  In  our  opinion,  the 
advance  from  Ad.  to  5d.  will  modify  planters'  action 
considerably,  and  we  shall  be  surprised  if  they  adopt 
such  a  drastic  reduction  as  suggested.  We  think  the 
full  weight  of  the  present  crop  has  not  yet  been  felt, 
and  until  we  are  assured  that  next  crop  is  likely  to 
be  very  small  we  consider  present  values  quite  high 
enough. 

.  On  the  spot,  the  demand  for  cotton,  ex  warehouse, 
for  prompt  delivery  has  fallen  away,  but  good  sales 
of  cotton  afloat  and  for  delivery  ahead  have  been  made. 
There  is  considerable  pressure  to  sell,  and  while  the 
selling  differences  "  on  "  futures  for  medium  qualities 
have  eased  in  buyers'  favour,  the  extremes,  the  very 
high  and  very  low  grades,  are  dearer  and  command 
better  .prices. 

LANCASHIRE  COTTON  INDUSTRY. 

Since  the  beginning  of  this  month  spinners  and 
manufacturers  have  met  with  rather  less  fresh 
business  compared  with  January.  The  demand  has 
been  maintained  fairly  well,  but  many  producers  are 
now  better  fortified  with  work  to  go  on  with,  and 
fuller  prices  arc  ruling.  The  tone  all  round  is  firmer, 
and  fewer  weak  sellers  are  to  be  found.  Eaw-cotton 
rates  have  been  steady.  Middling  American  in 
Liverpool  on  February  1  was  5. Old.  per  pound,  and 
on  Wednesday  5.\1d.  per  pound.  United  States 
advices  are  featm-eless,  and  there  is  very  little 
speculative  activity. 

In  cloth  for  India  there  has  been  less  doing  in 
shirtings  for  Calcutta,  but  there  is  an  improvement 
in  the  turnover  in  light  goods,  such  as  jaconets  and 
dhooties,  and  prices  are  hardening.  Shippers  do  not 
readily  pay  higher  rates,  but  the  underciuTeiit  of 
demand  is  healthy.  Only  odd  lots  have  been 
mentioned  for  China,  and  until  the  New- Year  holidays 
are  over  there  is  little  probability  of  free  buying. 
Dealers  in  Shanghai  for  a  long  time  have  shown 
great  caution  in  operating.  Traders  in  Egypt  seem 
to  have  no  fear  of  trouble  from  the  Turks,  and,  in 
addition  to  a  larger  inquiry,  remittances  are  being 
received  on  a  more  encouraging  scale.  Certain  goods 
are  wanted  by  our  customers  in  South  America,  but 
prices  are   not   easily  arranged.     Home   Government 


con^jracts  in  heavy  cloths  continue  to  be  secured  by 
many  manufacturers,  but  more  difficulty  is  now  being 
experienced  as  to  delivery,  and  the  scarcity  of  men 
weavers  is  becoming  more  pronounced  in  some 
districts.  Makers  of  sized  goods  are  seriously 
hampered  by  the  advance  in  flour.  According  to  the 
Board  of  Trade  returns,  our  shipments  of  cloth  during 
January  were  very  small,  but  an  improvement  is 
expected  this  month.  All  the  leading  outlets  are 
taking  much  less  than  twelve  months  ago,  the  yard- 
age for  January  being  only  349,441,800  against 
688,105,100  yards  in  1914. 

The  position  of  spinners  of  American  yarns  is 
much  sounder  than  at  the  end  of  last  year,  but 
during  the  past  fortnight  not  much  strength  has  been 
gained.  Course  counts  continue  to  do  tlie  best,  and 
fine  numbers  still  lag  behind.  Certain  mills  have 
machinery  stopped  owing  to  the  shortage  of  opera- 
tives. Stocktaking  results  are  coming  out  rather 
irregular.  A  little  more  activity  is  now  reported  in 
the  lower  counts  of  Egyptian  yarns,  and  quotations 
are  firmer.  In  the  finer  spinnings,  however,  the 
position  is  veiy  poor,  and  stocks  in  first  hands  are 
heavy.  The  depression  in  this  section  is  chiefly  due 
to  the  loss  of  the  German  trade.  A  healthy  business 
has  been  done  in  bundle  yarns  for  India,  and  some 
producers  have  extended  their  order  lists.  An  increas- 
ing trade  has  also  been  put  through  for  several  neutral 
European  countries.  Shipments  in  January  to  the 
Netherlands,  France,  Norway  and  Sweden  were  even 
larger  than  last  year,  but  these  increased  exports 
do  not  make  up  for  the  loss  of  trade  with  Gei^many, 
Turkey,  Roumania  and  Belgium,  the  total  shipments 
for  the  month  being  13,839,300  lb.,  as  compared  with 
19,0.56,000  lb.  in  1914. 

An  analysis  of  the  stocktaking  results  of  six  large 
spinning  companies  for  the  three  months  and  half- 
year  ending  January  shows  a  loss  on  share  capital  of 
over  4  per  cent,  per  annum,  and  on  share  and  loan 
capital  combined  a  loss  of  nearly  3  per  cent,  per 
annum,  after  allowing  interest  on  loans. 


Iltto   Issuts. 


LINGGI   PLANTATIONS.  LIMITED. 

In  order  to  provide  furthfr  wdrking  capital  the 
directors  have  resolved  to  issue  100,000  new  Ordinary 
shares  of  2s.  each  at  a  premium  of  8s.  per  share.  The 
shares  are  being  offered  in  the  lirst  place  to  holders  of 
existing  Ordinary  shares,  in  the  {proportion  as  nearly 
as  possible  of  one  new  share  for  every  10  shares  held. 
The  shares  will  rank  for  dividend  jjari  2)a.ssi(  with  the 
existing  Ordinary  shares  of  the  Company  after  the  final 
dividend  in  respect  of  the  year  ended  December  31  has 
been  paid.  The  notice  to  the  sliareholders  of  the  pro- 
posed new  issue  contains  a  paragraph  announcing  the 
approval  of  the  Treasury. 


At  the  meeting  of  the  Mercantile  Steamship  Com- 
pany, Limited,  held  this  week,  the  Chairman,  refer- 
ring to  the  high  freight  rates,  said  the  shipowners 
were  not  making  the  profits  that  the  rates  suggest. 
The  cost  of  coal  abroad,  he  stated,  is  nearly  100  per 
cent,  higher  than  it  was  six  months  ago,  wages  are 
50  per  cent,  higher,  and  stores  and  repairs  of  all  kinds 
are  at  prices  never  before  experienced  by  the  present 
generation.  In  his  opinion  the  cost  of  wheat,  and 
consequently  of  bread,  was  not  the  fault  of  shipowner 
or  merchant.  The  Government  could  fix  the  price  of 
the  4  lb.  loaf,  decree  that  wheat  must  be  sold  at  40s., 
or  fix  freight  rates,  but  unless  the  shippers  of  grain  iu 
America  and  the  Argentine  would  present  Great 
Britain  with  cereals  at  a  much  lower  price  than  they 
can  get  from  other  countries,  merx'hants  here  would 
cease  to  buy,  with,  the  inevitable  result  of  a  famine 
in  this  country. 
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MEETINGS 


Of*    PUSrJC    COIM^^ANJJBS, 


LONDON  AND  HANSEATIC  BANK,  UMITED. 

The  annual  general  meeting  of  the  shareholders  in  the 
London  and  Hanseatic  Bank.  Limited,  was  held  on  February  4 
at  the  office^,  38  Lombard  Street,  London,  Mr.  Frederic 
Lubbock  presiding. 

The  Secretary  (Mr.  Frederick  Poole)  having  read  the 
notice  convening  the  meeting  and  the  report  of  the  auditors. 

The  Chairman,  in  the  course  of  his  speech,  said  :  You 
will,  no  doubt,  have  observed  that  the  names  of  our  former 
Hamburg  directors  no  longer  appear  on  the  report.  As 
soon  as  war  was  declared  these  gentlemen  resigned  their 
seats,  and,  while  recognising  to  the  fullest  extent  the  great 
value  of  their  counsels,  and  the  zeal  and  energy  which  they 
had  always  brought  to  bear  in  furthering  the  interests  and 
welfare  of  the  Bank,  we  had,  of  course,  no  alternative  but 
to  accept  their  resignations.  I  am  glad  to  take  this  oppor- 
tunity to  correct  an  erroneous  impression  which  is,  I  believe, 
entertained  in  some  quarters — that  in  consequence  of  this 
connection  our  business  was  principally  carried  on  with 
Germany.  This  is  by  no  means  the  case.  At  the  outbreak 
of  the  War  our  interests  in  Germany  and  Au.stria  together 
amounted  to  just  one-fifth  of  our  total  engagements,  and 
the  remainder  is  spread  practically  over  the  whole  world, 
both  in  this  country  and  in  other  European  and  Transatlantic 
countries,  the  geographical  distribution  of  our  commitments 
being  a  feature  which  we  regard  as  important,  and  one 
that  has  our  constant  close  attention.  I  should  add  that  the 
executive  and  control  of  our  affairs  lie  entirely  here  in 
London,  the  Hamburg  directors,  who  were  all  gentlemen  of 
the  highest  commercial  standing  and  experience,  having  been 
purely  a  consultative  committee. 

The  Balance  Sheet. 

I  will  now  come  to  the  balance  sheet,  and  compare  the 
figures  with  those  of  last  year.  Looking  back  at  our  pre- 
vious records,  these  comparisons  have  hitherto  given  evidence 
of  solid  and  continuous  progress,  and  when  we  last  niet  we 
had  every  hope  and  expectation  of  meeting  you  to-day  with 
an  equally  satisfactory  statement.  During  the  first  seven 
months  of  the  year  the  profits  were  good,  and  we  had  no 
reason  to  doubt  that  the  outcome  of  the  year  would  be  fully 
up  to  our  expectations,  but  you  will  not  be  surprised  to 
learn  that  the  outbreak  of  the  War  and  the  altered  condi- 
tions resulting  from  it  in  all  parts  of  the  world  compelled 
us  to  restrict  our  operations  within  a  much  narrower  compass, 
and  I  need  hardly  say  that  our  profits  for  the  latter  part 
of  the  year  were  consequently  much  reduced.  At  the  same 
time,  we  have  not  been  able  to  escape  from  making  some 
losses,  for  which,  and  for  some  other  accounts  which  might 
be  regarded  as  doubtful,  we  have,  as  far  as  we  are  able  to 
judge  and  as  stated  in  the  balance  sheet,  made  sufficient 
and  ample  provision.  Coming  now  to  the  figures,  as  bear- 
ing out  what  I  just  stated,"  the.  total  shown  on  the  two 
sides  of  the  balance  sheet  ha-s  come  down  from  £8,378,000, 
the  amount  shown  at  December  31,  1913,  to  £5,409.000— 
a  reduction  of  about  £2,900.000— the  item  of  acceptances, 
including  advances  under  the  Onveniment  scheme  of  Sep- 
tember 5,  1914,  being  reduced  from  £5.749.000  to  £4.126.000, 
while  the  liabilitv  on  current  and  other  accounts  is  reduced 
from  £1,441,000  to  £171,395,  or,  perhaps,  more  strictly  speak- 
ing, to  compare  the  figures,  to  £277,000,  as  we' do  not 
include  this  year  the  contingent  liability  on  bills  discounted 
-^it  is  now  shown  separately  in  a  footnote,  but  it  was  pre- 
viously included.  I  may  just  mention  that  to-day's  figures 
show  a  further  appreciable  reduttion.  On  the  other  side 
of  the  account,  as  agamst  the  redui  tion  of  nearly  £3.000,000 
m  our  liabilities,  our  cash,  loans  at  call  and  short  notice 
and  bills  receivable  are-  only  about  £700,000  less  than  last 
year.  In  such  a  time  of  stress  and  uncertainty  we  have 
felt  it  prudent  to  maintain  larger  reserves,  though  this, 
again,  has  to  a  certain  extent  reduced  our  profit-earning 
resources.  For  some  time  after  war  was  declared  remittances 
came  forward  very  slowlv,  owing  chieflv  to  the  great  dis- 
Iv^'*'"!"  '"  ^^'^  course  of  "all  foreign  exchanges,  but  latterly 
there  has  been  a  material  improvement.  The  remaining  item 
on  the  credit  side  of  the  balance  sheet,  current  and  other 
accounts,  which  is  always  the  largest  item  in  our  assets, 
IS  about  £2,200,000  less  than  last  vear,  and  this,  of  course, 
to  that  extent  reflects  the  reduction  in  the  liabilities  to 
which   I  have  referred. 

Profit  and  Loss  Account. 

■  _  We  then  come  to  the  profit  and  loss  account,  and,  in 
view  of  the  re'^,ction  in  the  net  profit  and  th«  nncertainty 
a.s  to  the  duration  of  the  War,  and  its  consequent  effect 
on  the  business  of  the  Bank  tor  the  current  vear,  we  have 
regretfully  decided  to  reduce  the  dividend'  from  8  per 
tent.,  which  we  have  paid  for  so  maiiy  vears,  to  6  per 
cent.,  carrying  forward  £25,445,  or  about  t'he  same  amount 
»s  last  year,  and  we  trnst  you  will  agree  with  us  that  this 


is  a  wise  and  prudent  course.  With  regard  to  the  future 
prospects  of  the  Bank,  it  is  useless  to  make  any  forecast. 
As  long  as  the  War  continues  our  operations  must,  in  ordinary 
prudence,  be  materially  retricted,  but  we  have  widespread 
and  valuable  connections,  and,  once  peace  is  restored,  we 
look  forward  with  unabated  confidence  to  the  continued 
advancement  and  welfare  of  the  Bank.  In  conclusion,  the 
Chairman  moved  :  "  That  the  report  and  balance  sheet  be 
adopted,  and  that  a  dividend  of  6s.  per  share,  making,  with 
the  dividend  already  paid,  5  per  cent,  for  the  year,  be 
sanctioned." 

Jlr.  Emil  Oesterley  seconded  the  motion,  which  was 
unanimously  agreed  to,  without  discussion.  The  formal 
business  was  next  transacted,  and  a  vote  of  thanks  to  the 
Chairman,  directors,  and  staff  of  the  Bank  terminated  the 
proceedings. 

GREAT   SOUTHERN   AND   WESTERN   RAILWAY 
COMPANY. 

The  annual  general  meeting  of  the  propi'ietors  of  the  Cireat 
Southern  and  Western  Railway  Company  was  held  on 
February  10  at  the  offices,  Kingsbridge,  Dublin,  Ireland. 
Sir  Wm.  .J.  Goulding,  Bart.,  D.L.   (Chairman),  presided. 

The  Chairman,  in  moving  the  adoption  of  the  report  and 
statement  of  accounts,  said  he  regretted  that  they  met  under 
very  changed  conditions  from  last  February  ;  then  they  had 
finished  a  record  year,  and  everything  in  the  country  looked 
bright.  Fortunately,  they  then' carried  £50,000  to  reserve, 
which  considerably  improved  their  financial  position  for  the 
troublous  times  they  had  since  had  to  face.  Now  they  had 
this  terrible  world'war,  the  greatest  in  history,  going- on,' 
that  had  brought  such  cruel  grief  to  many  homes,  but, 
thank  CJod,  it  had  aroused  the  whole  sound  heart  of  the 
nation  and'  of  the  Empire,  and  they  could  with  confidence 
look  fonvard  to  a  successful  issue  for  "the  cause  of  right.". 
It  might  be  long,  but  they  would  trust  that  the  end  might 
soon  be  in  sight.  He  was  glad  to  say  that  many  of  their 
own  Great  Southern  and  Western  men  had  rallied  to  the 
call  of,  their  country,  and  were  at  the  front  doing  their 
duty  nobly,  while  they  w^ere  proud  to  have  noticed  that 
Sergeant-Major  Jackson,  a  locomotive  foreman  at  Jlary- 
borough,  was  one  of  the  first  to  receive  the  French  Order  of 
Merit"  for  distinguished  service  in  the  field.  (Applause.) 
Knowing  what  the  shareholders'  wishes  would  be,  they  had 
promised  to  keep  their  places  open  for  them,  and  wished 
them  a  speedy  and  safe  return  to  their  posts.  They  had 
meantime  provided  assistance  for  those  they  had  left  behind. 
(Hear,  hear.)  A  railway  such  as  theirs,  which  had  to  serve 
the  country  in  large  carriage  of  soldiers  and  niilit^ary  equip- 
ment, could  not  spare  so  many  men  from  the  running  staff, 
as  in  other  employments,  but  he  felt  sure  that  the  submarine 
w-hich  last  week  visited  their  coasts,  and  brought  the  war  so 
close  to  their  minds,  would  in-duce  -many  more  of  their 
countrymen  to  join  the  Colours  in  defence  of  those  near  and 
dear  to  them  all,  and  would  maintain  the  honour  so  nobly 
won  by  Irishmen  on  all  the  battlefields  of  the  Empire  in  past 
years. 

Hilitar;  Transport. 

The  militai-y  situation  claimed  throughout  their  first  atten- 
tion, and  everything  possible  was  done  by  their  Company 
to  assist  and  co-operate  with  the  military  authorities,  regard-' 
less  of  all  other  considerations.  During  the  past  half-year, 
during  the  mobilisation  of  the  Expeditionary  Force  from 
August  5  to  21,  thev  carried  in  172  special  trains  60,000  men, 
10.000  horses,  200  trucks  of  baggage,  1.100  waggons  of  guns, 
&c.,  although  they  had  received  no  guarantee  of  subsidies, 
as  the  Engtish  companies  had  had  when  taken  over  by  the 
Government.  They  had  turned  out  at  tlieir  Inchicore  Works 
for  the  War  Office  to  December  31,  1914.  an  ambulance 
train,  and  as  soon  as  this  had  been  completed  an  order  was. 
given  by  that  Department  for  90  general  service  transport 
waggons,  and  these  had  been  delivered,  in  addition  to  supply.-., 
ing  axles  and  brasses  to  other  Irish  railway  companies,  who 
received  orders  for  similar  waggons,  and  also  149  sets  of 
axles,  116  sets  of  -pipe  boxes,  67  sets  of  wheels,  32  sets  of- 
draught  poles,  while  they  had  an  order  now  in  hand  -  for 
45  water-tank  carts.  7,000"  picket  pegs,  and  40O  picket  posts.. 
The  work  so  far  supplied  to  the  War  Office  had  been 
inspected  and  passed  as  being  entirely  satisfactory,  and  the 
movement  of  the  Expeditionary  Force  met  with  the  approval 
of  the  military  authorities.     (Applause.) 

FoDt-and-Honth  Disease. 

They  felt  proud  that  it  was  not  thought  necessary  to 
take  over  their  railway,  and  he  thought  it  was  a  matter  oii 
congratulation  to  all  their  officers  the  excellent  way  they- 
had  served  the  country,  while  causing  as  little  inconvenience 
to  their  customers  as  possible,  and  that  inconvenience  had' 
been  cheerfully  borne.  They  had  had  a  very  peculiar  year 
in    1914.     In    the    first   half-year    they    had    a    decrease   of- 
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£25,786  in  receipt*.  The  unfortunate  outbreak  of  foot-and- 
mouth  disease  alone  cost  the  Companv  the  enormous  sum  of 
£33,598,  or  58.82  per  cent.,  in  carriage  of  live  stock, 
although  their  excursion  traffic  held  its  own.  Th« 
embargo  placed  on  the  movement  of  live  stock  operated  from 
January  31  to  August  7,  1914.  Between  this  tune  and  the 
VAi  ^^^  ^'^^^  ^^^  deficit  was  counterbalanced  to  within 
£681.  The  loading  and  tran.sit  difficulties  in  the  latter  period 
with  a  normal  cattle  traffic  accommodation  both  at  stations 
and  in  rolhng-stock  would  be  apparent.  He  thought  on  the 
whole  It  might  be  .safely  said  that  the  business  was  handled 
with  a  muiimum  of  inconvenience  to  the  cattle  trade  (Hear 
hear.)  *  ' 

Goods  and  minerals, 

A  striking  feature  as  showing  the  resources  of  the  country 
was  that  during  the  first  half  of  the  year,  when  the  cattle 
trade  was  so  much  depie.ssed,  preventii.','  the  free  circulation 
of  money,  their  goods  and  mineral  traffic-  for  the  same  period 
actually  increased  by  £11,638.  The  commandeering  of  the 
granary  and  half  of  the  goods  store  .it  Kingsbridge  Station 
l^l}  ,  .?"'■?<>*<'»  of  t-he  Army  Service  Corps  had  caused  many 
difficulties,  and  neces.sitated  the  expenditure  of  a  consider- 
able sum  of  money  m  the  erection  of  an  emergency  structure 
In  the  second  half-year  they  had  no  excur.sion  traffic,  and 
their  decreases  m  receipts  continued  until  they  reached  a 
total  deficit  of  £52,793  in  September,  when  business  suddenly 

T''j;?rii'-,*"*'  ^^^y  ^"^  ''"'°«^  ^^*'  decrease  into  an  increase 
of  ±,10,433  in  receipta  for  the  whole  year. 

Every  Sign  o!  Prosperity  in  Ireland, 

Unfortunately  tho  r.ipid  rise  of  all  materials  due  to  higher 
freights,  &c.,  caused  by  the  war,  and  the  advances  thev  had 
voluntarily  given  m  wage.s,  &c.,  had  eaten  into  these  receiuts 
U>  the  tune  of  £41,259.  so  that  their  balance  availableTas 
£33,157  less  than  that  of  their  record  vear  1913  so  that 
after  providing  the  same  dividend  as  'then  5  per  cent 
which  was  a  very  satisfactory  showing,  they  could  not,  how- 
ever, place  anything  as  then  to  reserve;  but  they  could  can-y 
into  the  present  year  the  large  balance  of  £69,900  or  £16  829 
"S^^^^o  "  '""'  ^T-  ""''  *'^^y  ^"^  ^"  encouraging'  increase  of 
£15,549  up  to  the  present  in  1915,  with  every  sign  of 
prosperity  in  Ireland.  J       s      oi 

Traffic  Department. 

Turning  to  the  traffic  department,  the  gross  receipts  for 
the  year  were  £1,631.705,  against  £1,621,272  for  1913,  show- 
ing an  increase  of  £10,453.  Their  regular  passenger  receipts 
showed  a  falling  off  of  £6.129,  due  to  a  large  extent  to  the 
suspension  of  fairs  during  the  early  portion  of  the  year,  and 
in  the  latter  part  by  the  curtailment  of  the  train  service 
necessitated  by  the  war.  First  and  third  class  showed  a  con- 
eiderable  falling  off,  due  to  no  tourist  traffic  and  the  abandon- 
ment of  race  meetings,  horse  shows,  &c.  Second  class,  he 
regretted   to   say,  showed   the  steady  decline  experienced   in 

.:;  ^  n  *,  ■'"'P'"^  '*'*''  *-^^  '''**'^y  demand  for  export  of 
cattle  of  all  kinds  might  not  leave  a  scarcity   for  home  sup- 

ll'l'.'^T-  •'^"L  ^V«  t"^  PO'-t'-'-  showed  a  decrease 
fF  ;'y;u  'x?"  ^^oubt  the  new  war  tax  had  seriously 
affected  them.  He  was  glad  to  report  that  the  traffic  r«« 
Kosslare  continued  to  show  a  steady  increase.  In  compen- 
sation and  losses  he  was  pleased  to  notice  they  showed  a 
decrease  of  £1,920  as  compared  with  1913,  showing  the 
careful  working  of  the  traffic. 

Permanent  Wi\y  and  Works. 

The  expenditure  i„  the  E,ig,n(Mir«  Department  .showed  a 
decrease  of  £359.  During  the  year  22^  miles  of  line  had  been 
renewed  with  new  materials,  and  some  19^  miles  had  been 
partly  ^«-sleepered  and  partly  relaid  with  second-hand 
materials,  and  45,250  cubic  yards  of  stone  ballast  had  been 
distributed.  Extra  cost  of  materials  used  for  revenue 
account  due  to  enhanced  prices  over  those  of  1913  had 
absorbed  a  sum  of  £3,600,  while  increased  rates  of  nay  to 
workmen  accounted  for  an  increase  of  about  £2,3C0  in  this 
department  The  sum  of  £2,104,  representing  the  cost  of 
rebuilding  ••stores"  waggons  for  the  use  of  this  depart* 
ment,    ha<l   also   been   charged   to   the   revenue    of   tho    year 

7^?J?,'V''  ''"/'"'  '""'^  °"'  '^"""S  '*»«  y^ar,  chargeable 
to  capital  account,  were  as  follows  :-Extension  and  remodel- 
ing of  premises  at  Inchicore,  £13,561;  completion  of 
the  new  water  supply  at  Watcrford,  £5,430;  addi- 
tional sidings  Watorford,  £2,000;  new  water  supply 
to  Parknasilla  Hotel.  £2,240;  new  houses  for  staff  at  TrX 
beside.-,  various  minor  work  at  stations,  £5.566.  Thev  had 
hnLr^rKlV""  '""'^  '■'"'^  ^^^  ""^'"^'^  appearance  of' their 
nwL  J^'  ''V""-y'  ""'"g  to  the  defective  condition  of  the 
plaster,  had  been  a  serious  disadvant-.ge  to  the  hotel  and 
accordingly  they  decided  in  the  autumn  to  undert,ik;  the 
replastering  of  the  walls  and  to  generally  improve  the  out 
8.de  appearance  of  the  hotel,  and  this  work  was  now  well  in 
hand.     Of  course  this  would  be  a  revenue  charge. 

Locomotive  Department, 

The  total  t™in  mileage  amounted  to  6,222,273  miles,  beinir 
a  decrease  of  23,636  miles.  The  locomotive,  carriage  and 
waggon  expenditure  for  the  year  was  £400,373,  as  compared 
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with  £376,742  for  1913,  being  an  increase  of  £23  631  Thi. 
was  made  up  of  £14  472  in  locomotive  running  expe^ 
coal  accounting  for  £9,469  by  rise  in  price;  £2,325  17'^; 
drivers  and  firemen's  wages,  due  to  new  rules  in  the  Water 
ford  and  limerick  districts,  and  also  to  extra  overtSie 
worked  during  the  mobilisation  of  troops  last  August  ™d 
the  balance  to  a  large  extent  to  increases  in  wages  of' shed 
helpers  and  labourers  at  Cork,  Limerick,  and  Waterford 
oifJZ^nZ  T"^^^"'  ana  renewals,  due  to  an  increase 
of  £2,^2  in  the  turning  out  of  six  new  engines  from  the 
shops  during  the  year,  as  against  four  in  1913,  while  thl 
increase  in  engine  repairs  of  £2,848  was  due  to  higher  price 
of  matorials  while  £1,600  was  incurred  on  the  part  elee! 
trification  of  the  shops.  Carriage  repairs  and  renewals 
showed  an  increase  of  £5,198,  owing  to  more  renewal  work 

aTcr'ere1f°£l^r  "  ''''■  '"  ^■^^^''"  '^'^''^  ''^^^  ^' 
New  Boiling  Stock. 
Since  January  1,  1914,  they  had  been  installed  in  the 
new  carriage  and  waggon  shops,  and  although  they  had 
made  a  vast  improvement  in  the  general  working,  it  wag 
only  -n  the  last  few  months  that  they  had  derived  the  fnU 
benefit  of  them,  and  during  1915  they  hoped  to  build  30 
to  25  coaches  this  bemg  far  in  excess  of  any  number 
which    had    hitherto   been    turned    out    of   Inchicore    shops 

in^'lu?  J*  ^,'""'*'"  P??*"^-  S'"'^«  •^""'^  1914  they  turned  out 
10  third  class  corridor  carriages,  and  these  were  in  every 
respect  of  the  most  modern  type,  lavatories  being  fitted 
at  both  ends  of  the  coaches,  steam  heating  throughout,  with 
passenger  control,  and  fireproof  flooring.  During  the  year 
^00  waggons  on  renewal  account  were  put  into  service  Ther 
hoped  to  turn  out,  up  to  June  or  July  this  year,  300  waggons 
with  iron  underframes,  of  which  200  would  be  covered 
waggons  and  100  open.  This,  under  the  old  shop  con- 
ditions, would  have  been  out  of  the  question  ;  the  greatest 
output  for  waggons  with  iron  underframes,  but  of  smaller 
capacity,  being  54  during  a  like  period.  Of  the.se  200 
waggons  would  be  built  on  capital  account  and  100  on 
renewals.  During  the  remainder  of  the  year  they  should 
turn  out  100  waggons  on  renewal  account,  55  being  covered, 
35  open  and  10  timber  trucks,  and  thev  had  given  a  further 
order  for  200  waggons  on  capital  account,  so  that  they 
hoped  to  meet  the  growing  trade  on  the  system,  and  all 
the  work  was  to  be  carried  out  at  Inchicore. 

Bailway  and  Canal  Commission. 

Last  spring  their  board  appealed  to  the  Railway  and 
Canal  Commission  to  be  enabled  to  raise  their  rates  by 
under  4  per  cent,  in  the  same  manner  as  the  English  com- 
panies had  done  by  Act  of  Parliament,  and  as  the  other 
Irish  railway  companies  had  done  without  opposition  to 
recoup  them  for  increased  wages  paid  to  the  staff  which 
in  the  case  of  the  Great  Southern  and  Western  Railway 
Company  amounted  to  £39,160  per  annum  over  1911.  The 
Board  considered  they  had  not  been  treated  with  equity  in 
this  case  as  compared  with  other  railways,  as  it  was  never 
the  intention  of  Parliament  that  the  earnings  of  the  Great 
Southern  and  Western  Railway  Company  were  to  be  cur- 
tailed above  all  others  in  prosperous  times,  or  that  good 
and  careful  management  was  not  to  have  its  reward  for  the 
proprietors,  and  yet  .  such  is  the  result  according  to  Sir 
James  Woodhouse's  judgment,  as  the  following  extract 
would   show  ~ — 

"  It  is  perfectly  obvious  from  these  figures,  notwithstand- 
ing that  wages  have  undoubtedly  increased,  and  hours 
have  been  reduced,  and  Local  Government  rates  have  grown 
larger,  that  this  Company  has  been  so  prudently  and 
.skilfully  managed  by  its  board  and  officials  by  the  introduc- 
tion of  improved  methods  of  working  and  by  effecting  the 
economies  which  the  amalgamation  was  designed  to  effect, 
that  the  extra  outlay  had  been  recouped,  and  the  net  result 
has  been  advantageous  to  the  Company.  In  these  circum. 
stances  I  am  of  opinion  that  we  should  not  be  justified  in 
allowing  the  increase  which  is  applied  for,  and  that  the 
application  should  therefore  be  dismissed." 

Therefore  the  judgment  might  fairly  be  interpreted  that 
because  they  had  worked  prudently  and  skilfully  the  public 
were  to  have  fhe  benefit,  while  if  "they  had  acted  otherwise 
they  would  have  got  permission  to  increase  their  rates  the 
same  as  other  companies.     (Applause.) 

Qaeensiown. 

He  regretted  that  the  .Vmericin  traffic  i-iVf  Qucenstown 
showed  a  decrease  of  12,224  passengers.  They  had  sub- 
scribed £500  to  the  Committee  who  had  charge  of  the 
inquiry  as  to  the  withdrawal  of  the  American  mails  through 
Queenstown,  and  they  hoped  when  the  war  was  over  they 
might  bo  successful  in  obtaining  from  the  Government  justice 
in  this  most  important  matter  to  Ireland.  In  conclusion, 
he  might  say  that,  at  a  time  when  every  class  was  feeling 
the  effects  of  the  war,  it  was  satisfactory  to  be  able  to 
state  that,  taking  yield  and  qiMntity  and  prices  into 
account,  1914  was  decidedly  favourable  "to  the  Irish  farmer, 
and  from  reports  they  had  received  from  the  country  served 
by  their  system  he  believed  the  people  were  never  so 
prosperous. 


February  13,  1915.] 


THE     STATIST. 


265 


SOOTH  EASTERN  AND  CHATHAM  RAILWAYS. 

A  Joint  general  meeting  of  the  proprietors  of  the  South 
Eastern  and  London,  Chatham  and  Dover  Railway  Com- 
panies was  held  at  the  Cannon  Street  Hotel,  E.C..  on  Feb- 
ruary 11,  Mr.  H.  Cosmo  0.  Bonsor  (the  Chairman)  presiding. 
The  Chairman,  after  referring  to  the  loss  -which  the  Com- 
pany had  sustained  by  the  death  of  Sir  Frederick  Harrison, 
Slid  •  In  submitting  the  report  and  accounts  of  the  Man- 
aging Committee.  I^feel  that  I  cannot  go  very  largely  into 
detaU,  and  I  must  deal  generally  with  the  subject  which 
forms'  the  historv  of  the  twelve  months  under  review.  In 
the  first  six  months  of  the  year  the  Managing  Committee 
showed  a  big  deficiency  in  income.  Our  receipts  showed  a 
small  advance,  but  our"  expenses  were  large  owing  to  what  I 
foreshadowed  when  we  met  last  January — that  there  would 
be  abnormal  expenditure  in  our  locomotive  department.  If 
the  Managing  Committee  had  been  in  a  position  to  issue 
a  report  last  July  they  would  have  informed  you  that  they 
looiced  forward  with  confidence  to  the  second  six  months  of 
the  year  puUing  back  what  had  been  lost  in  the  first  six 
months.  We  should  have  been  justified  in  that  because  our 
July  traffics  were  good,  there  was  an  assurance  of  a  plentiful 
harvest  in  the  County  of  Kent,  both  of  hops  and  fruit,  and 
our  pleasure-traffic  prospects  were  excellent ;  but.  as  you  are 
aware,  war  was  declared  between  Germany  and  Great  Britain 
on  August  4,  and  the  -whole  of  our  annual  history  was  at 
once  changed. 

Sovernment  Control. 
To-dav,  of  course,  we  are  working  under  arrangements 
-Kiti  his  Majesty's  Government,  and  I  think  it  is  right  to 
give  you  the  whole  history  of  the  arrangements  under  the 
agreement:  but,  in  the  first  place,  I  would  wish  to  correct  a 
misapprehension  that  has  got  about— I  believe  through  some 
financial  writers— that  the  Government  had  guaranteed  the 
dividends  to  the  separate  companies.  The  Government  made 
no  guarantee  whatever  of  dividends.  What  they  really  did 
guarantee  was  a  reduction  of  income — a  certain  income,  but 
a  reduced  income— out  of  which  dividends  could  be  paid. 
By  Section  16  of  the  Regulation  of  the  Forces  Act,  1871,  it 
ii"  provided  that  when  by  Order  in  Council  a  declaration  is 
made  that  an  emergency  "has  arisen  in  which  it  is  expedient 
that  the  Government  should  have  control  over  the  railways, 
one  of  the  principal  Secretaries  of  State  may,  by  warrant, 
empower  any  person  named  in  such  warrant  to  take  posses- 
sion of  anvof  the  railways  in  the  United  Kingdom  in  the 
name  and  "on  behalf  of  hi's  Majesty.  Under  the  powers  of 
this  Act  an  Order  in  Council  was  made  on  the  declaration  of 
war,  and  Mr.  Asquith,  as  Secretary  of  State  for  War,  issued 
a  warrant  empowering  the  President  of  the  Board  of  Trade 
to  take  possession  of  the  railways  in  Great  Britain.  At  the 
same  time  a  notice  was  issued"  by  the  War  Office  in  the 
following  terms  :  "  .A.n  Order  in  Council  has  been  m_ade  under 
Section  16  of  the  Regulation  of  the  Forces  .\ct,  18/1.  declar- 
ing that  it  is  expedient  that  the  Government  should  have 
control  over  the  railroads  in  Great  Britain.  This  control 
will  be  exercised  through  an  Executive  Committee  composed 
of  general  managers  of  railways,  which  has  been  formed  for 
some  time  and  ha-s  prepared  plans  with  a  view  to  facilitating 
the  working  of  these  provisions  of  the  Act."  The  warrant 
issued  by  the  Secretary  of  State  under  the  Regulation  of 
the  Forces  Act  remains  in  force  for  one  week  only,  but  it 
may  be  renewed  from  week  to  week  so  long  as,  in  the  opinion 
of  "the  Secretary  of  State,  the  emergency  continues,  and  the 
warrant  has  been  renewed  in  this  way  up  to  the  present  time. 
The  Act  further  provides  that  compensation  is  to  be  paid  to 
the  proprietors  of  any  railway  taken  over  by  the  Govern- 
ment. In  view  of  the'importaiice  of  the  Government  having 
the  freest  possible  use  of  the  railway  systems  and  railway 
plant,  it  was  very  desirable  that  an  arrangement  as  to  the 
basis  of  compensation  should  be  come  to  as  early  as  pos- 
sible, and  that  the  arrangement  should  be  such  as  to  eliminate 
as  far  as  possible  any  conflict  nf  interest  between  individual 
companies,  and  also  to  avoid  all  questions  as  to  the  ser-vices 
to  be  rendered  by  the  railway  companies  in  the  war  emer- 
gency and  the  charges  due  for  such   services. 

The  Basil  ol  Compensation. 

It  was  felt  that  the  only  arrangement  that  -would  be  satis- 
factory in  the  circumstances  -n'as  one  under  which  the 
financial  obligations  and  interests  were,  broadly  speaking, 
transfen-ed  from  the  companies  to  the  Government — namely, 
that  the  Government  should  get  the  benefit  of  all  traffic 
receipts  and  bear  the  burden  of  the  expenses,  handing  over 
a  certain  net  revenue  for  distribution  among  the  companies — 
and  for  the  purpose  of  fixing  this  revenue  it  was  thought 
that  the  net  receipts  of  1913  afforded  a  fair  basis.  The 
Government,  however,  thought  that  there  were  indications 
of  a  falling-off  in  trade  altogether  apart  from  the  war,  and 
therefore  stipulated  !hat,  if  the  agcreijate  net  reoeipte  of  the 
companies  taken  o-  er  for  the  first  "haff  of  1914  proved  to  be 
less  than  their  net  receipts  for  the  first  half  of  1913.  the 
compensation  payable  should  be  reduced  proportionately. 
This  was  agreed"  to,  although  it  wae  known  that  on  some 
lines  the  receipts  in  the  first  half  of  1914  had  been  higher 
than  in  the  corresponding  months  of  1913— as  was  the  case 
with  the  Managing  Committee.  The  eKect  of  the  proviso  is 
to  reduce  the  amount  of  compensation  by  about  2^  per  cent. 


This  agreement  got  rid  of  all  qaestions  between  the  c<Hn- 
panies  and  the  Government  as  to  charges  for  transportation 
services.  As  between  the  companies  themselves,  the  arrange- 
ment amounted  to  a  "pool"  of  all  receipts,  including  Un 
Government  pavTnent,  on  the  basis  of  the  net  receipt*  of 
the  individual  companies  in  the  corresponding  period  of  1913. 
I  consider  that  the  bargain  was  a  fair  one  aU  round,  but  it 
is  only  right  to  state  that  when  it  was  made  no  one  in  the 
railway  interest  had  in  contemplation  the  very  large  number 
of  military  moves  which  have  taken  place  and  the  larger 
number  that  may  probably  still  take  place.  The  Executive 
Committee  have  exercised  their  powers  entirely  in  the  direc- 
tion of  general  administration,  so  as  to  interfere  as  little 
as  possible  with  the  actual  management  of  the  railways  by 
the  individual  companies.  I  hesitate  to  think  of  what  would 
have  occurred  to  railway  shareholders  if  the  matter  of  settling 
the  compensation  had  been  postponed  and  subject  to  arbitra- 
tion as  it  is  defined  in  the  Act.  So  far  as  the  traffic  is  con- 
cerned, you  will  see  that  the  net  amount  is  absolutely  defined, 
but  other  questions  have  already  arisen  and  will  arise,  but 
must  wait  for  adjustment  until  the  war  is  over  and  the  time 
comes  for  the  final  settlement.  I  a«ked  our  Secretary  to 
read  the  auditor's  certificate,  because  he  alludes  in  that 
certificate  to  special  circumstances,  which  no  doubt  alludes 
to  the  fact  that  there  are  claims  which  may  be  made  outside 
the  traffic  arrangements. 

Ezecntiye  Committee's  Excellent  Management. 

I  cannot  leave  the  subject  of  the  agreement  between  the 
Government  and  the  railway  companies  without  saying  a  word 
on  the  excellent  management  of  the  Executive  Committee. 
They  in  the  time  of  peace  had  arranged  plans  for  the  mobilisa- 
tion of  his  Majesty's  Forces,  and  if  other  Departments  of 
the  State  had  beenequally  prepared  we  should  all  have  been 
happier  to-day.  The  Executive  Committee  have  had  great 
responsibilities  thrown  upon  them,  and  the  work  they  have 
done  has  been,  I  might  say,  extniordinary.  During  the  first 
week  or  10  days  not  a  single  body  of  troops  waited  for  a 
train.  The  train  was  always  ready  to  wait  for  the  troops, 
and  the  trains,  when  they"  started,  always  ran  up  to  the 
scheduled  time.  That  would  not  have  been  possible  had 
there  not  been  great  inconvenience  caused  to  several  passen- 
gers. At  one  time  on  our  system  it  almost  looked  as  if  we 
should  have  to  suspend  the  "passenger  traffic.  Happily,  we 
were  able  with  a  restricted  service  to  carry  through  the 
business  of  our  Company,  but  there  naturally  were  a  certain 
number  of  grumblers.  So  soon,  however,  as  the  facts  were 
put  before  them,  grumbling  ceased,  I  believe  with  one 
exception.  I  am  told  that  one  gentleman  was  not  satisfied, 
and  wrote  to  Lord  Kitchener.  Lord  KiU-hener's  reply  is  not 
recorded.  Our  General  ilanager,  Mr.  Dent,  owing  to  the 
fact  of  our  close  connection  with  the  foreign  railways,  the 
Chemin  de  Fer  du  Nord  and  the  Belgian  State  lines,  haa 
had  special  responsibilities  thrown  upon  him.  Some  day  1 
shall  be  able  to  give  you  the  histor)'  of  the  work  he  has  done. 
To-day  I  will  only  "say  that  he  is  doing  it  with  the  full 
confidence  of  our  Committee.  The  Government  at  once  took 
over  the  ports  of  Dover  and  Newhaven;  and  the  Ostend,  the 
Calais,  and  the  Dieppe  services,  in  addition  to  those  already 
existing  between  Boulogne  and  Flushing,  had  to  be  moved 
to  Folkestone.  You  will  recollect  that  at  the  time  of  the 
competition  between  the  South-Eastern  and  the  Chatham 
companies  the  South-Eastern  Company  had  commenced  the 
improvements  at  Folkestone  Harbour.  When  the  Managing 
Committee  took  over  the  harbour  they  considered  that  those 
works  should  proceed  and  be  completed,  and  I  may  say  that 
it  is  extremely  fortunate  for  all  our  interests  that  that  was 
done.  Folkestone  Harbour  has  proved  a  great  national  asset 
at  the  time  of  this  emergency.  When  Germany  began  to 
invade  Belgium  an  arrangement  was  made  by  the  Local 
Government  Board  that  we"  should  put  on  an  additional  ser- 
vice between  Folkestone  and  Ostend,  and  as  Germany 
gradually  occupied  the  whole  of  Northern  Belgium  a  great 
demand  "came  upon  us  for  additional  boats  to  carry  the  war 
refugees  from  Belgium  to  this  country.  The  Admiralty  one 
day  "requested  that  every  available  boat  should  be  sent  to 
Ostend.  and  on  one  d.ay  alone  we  on  our  boats  landed  over 
6.000  war  refugees  at  "Folkestone.  There  is  one  other  sub- 
ject I  must  mention  on  the  question  of  the  war.  We,  as 
directors,  thought  that  certain  obligations  were  thrown  upon 
us.  In  the  first  place,  as  regards  our  employees  who  were 
called  to  the  Colours,  we  had  some  2.000  men  who  were 
called  out  or  who  enlisted  :  and  here  I  must  say  that  we  can 
spare  no  more.  We  at  once  thought — and  I  am  sure  you 
will  agree  with  me — that  it  was  our  duty  as  employers  to 
see  that  none  of  the  dependents  of  those  2,000  people  who 
were  called  out  should  have  pecuniary  embarrassments  added 
to  their  anxieties.  Another  duty  we  undertook  was  in  regard 
to  the  Belgian  State  railway  officers.  We  are  in  close  con- 
nection, naturally,  with  the  Belgian  railways,  and  we  offered 
them  our  hospitality.  W'e  have  been  able  to  give  them 
board  and  lodging  and  to  do  something  to  relieve  the  terrible 
state  in  which  otherwise  they  would  have  found  themselves. 
Capital  Expenditure. 

Before  I  conclude.  I  ought  to  mention  the  question  of 
our  capital  expenditure.  During  the  year  we  have  handed 
over  to  the  Dover  Corporation  the  sum  agreed  to,  under  -A.ct 
of  Parliament,  of  £40,000  for  making  the  approaches  to  the 
new   marine   station    and    for    doing   away  with    those  level 
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erodings  which  liavp  been  such  a  nuisance  to  us  in  the  past. 
That  money  has  been  paid  over,  and  the  work  is  nearly 
completed.  As  regards  Dover  marine  station  itself,  it  is 
dn  a  very  forward  condition,  and  probably  we  should  have 
been  considering  opening  it  for  traffic  immediately  had  not 
the  war  come.  As  it  is,  we  are  using  it  now  as  a  landing- 
stage  for  the  wounded,  and  every  facility  we  can  give  to 
assist  our  own  wounded  coming  back  to  this  country  has 
been  given  at  Dover,  and  well  given.  Whitstable  station 
we  have  complete<l.  and  it  ie  open.  Our  works  at  Margate 
are  progressing  well.  Consequently,  on  those  heads  there  is 
not  any  very  serious  capital  expenditure  to  take  place.  We 
have  comimenced,  naturally,  no  new  work  on  capital  expendi- 
ture since  the  war  commenced,  and  consequently  we  know 
pretty  well  that  we  are  well  in  hand  as  regards  our  financial 
arrangements. 

SOUTH  EASTERN  RAILWAY. 

The  ordinary  general  meeting  of  the  South  Eastern  Railway 
Company  was  afterwards  held,  Mr.  H.  Cosmo  0.  Bonsor 
presiding. 

The  Chairman,  ii^  mviving  the  adoption  of  the  report  and 
accounts,  said  that  the  directors  had  been  very  much 
criticised  for  the  drop  in  the  dividend  on  the  year.  He 
thought  that  if  any  one  of  them ,  had  been  told  that  they 
would  have  five  months  of  a  European  war  and  could  declare 
a  Sj  per  cent,  dividend  on  the  Ordinary  stock  for  the  twelve 
months,  he  would  have  been  surprised.  The  Government  did 
not  guarantee  anything  in  the  form  of  a  dividend;  they 
guaranteed  really  a  reduced  income  out  of  which  a  dividend 
could  be  declared.  It  was  reduced  by  2^  per  cent,  on  the 
receipts,  and  it  was  further  reduced  as  regarded  the  South 
Eastern  Company  by  no  allowance  being  made  for  capital 
expended,  which  was  bringing  into  use  either  an  economy 
or  a  profit.  Consequently,  their  general  charge  for  interest 
was  heavily  hit,  and  they  were  out  of  pocket  to  that  extent ; 
but,  on  the  whole,  he  was  bovmd  to  say  that  the  dividend  was 
a  good  one  considering  the  times  in  which  we  lived.  It  was 
absolutely  unfair  to  compare  the  Deferred  stock  with  the 
Ordinary  stocks  of  other  Companies. 

He  thought  the  only  matter  of  interest  to  the  South 
Eastern  shareholders  at  the  moment  .was  the  fact  that  they 
issued  during  the  half-year  £500,(XIO  Five  per  Cent.  Prefer- 
ence stock.  He  was  very  reluctant  to  make  an  issue  at  all 
in  these  times,  but  they  were  embarras.se<i  by  the  fact  that 
the  capital  account  was  overdrawn  and  that  the  Government 
were  rather  slow  in  making  payments  on  account  of  the  com- 
pensation due  to  the  Managing  Committee.  He  did  not 
blame  the  Government,  because  naturally  before  they  made 
a  payment  they  had  to  get  the  accounts  passed  and  a'udited. 
The  issue  had  practically  relieved  the  Company's  financial 
position,  but  the  capital  account  was  still  to  a  certain  extent 
overdrawn  and  the  remaining  half  of  the  £1,000,000  would 
have  to  l)e  issued  at  some  future  time.  With  regard  to  the 
future,  during  the  war  between  France  and  Germany  in  1870 
their  Ordinary  dividend  went  down  to  3^  per  cent.,  which 
meant  only  10.«.  per  cent,  on  the  Deferred  stock.  In  the 
following  year  the  Deferred  stock  got  2fi  per  cent.,  and  next 
year  4  per  cent.  He  did  not  know  whether  that  precedent 
would  hold  good,  but  altogether  he  did  not  take  a  pessi- 
mistic view  of  what  was  going  to  happen  when  the  war 
v'as  over.  He  anticipated  that  the  traffic  on  the  Managing 
Committee's  lines  would  be  exceptionally  heavy. 

Thp  report  was  unanimously  adopted. 


LONDON,  CHATHAM  AND  DOVER  RAILWAY. 

The  meeting  was  licld  on  February  U  at  the  Cannon  Stieet 
Hotel,  E.G.,  the  Right  Hon.  Sir  William  Hart  Dyke  Bart. 
(Chairman  of  the  Company),  presiding.  ' 

The  Chairman,  in  moving  the  adoption  of  the  report  and 
accounts,  said  :  As  our  Chairman,  .Mr.  Cosmo  Bonsor,  at  the 
bouth-Eastern  meeting  pointed  out.  His  Majesty's  Govern- 
ment have  taken  over  our  railways  week  by  week.  The 
agreement  means,  shortly,  that  the  net  receipts  of  all  the 
railways  of  this  country  are  pooled,  and  when  the  War  is 
over  the  companies  will  be  compensated  on  the  basis  of  the 
net  earnings  of  each  Company  for  the  year  1913  The 
attcniiated  form  in  which  the  l-evenue  portion  of  the  Manag- 
ing Committee's  accounts  ie  presented  is  occasioned  bv  the 
altered  circumstances  connected  with  the  working  of  the 
railways  since  they  became  subject  to  State  control  in  August 
Jast.     Un    reference   to   Account    No.    9,    however,    the'  net 

Zih   iU  ''Lt'Zt  :'  '1*"^«»««  "f  £''6.481  as  compared 

owing  to  the  large  expenditure  at  Ashford.  the  higher  cost 
of  wage,  and  mat^'rials,  and  the  rise  in  rates  and  taxes 
;Now,  as  to  our  own  special  accounts,  it  will  be  seen  that 
there  IS  a  sum  of  £25,914  less  to  divide  than  in  the  corre- 

from  the  Managing  Committee.  We  have  also  suffered  a 
War  'or,';"  "^r^'"  '■-•.™"''-^vlnch  is  entirclv  due  to  the 
A\ar-priucipally  in  receipts  from  advertising,  and   we  like- 

oT'oHH^'?  "V'TT  •'"  ^^"^  P'*'"'  charges,  inc  uding  interest 
on  additional  stock  issued  early  i„  the  year,  and  also  a 
higher  rat*  of  interest  on  temporary   loan*.  r^sXg  from 


the  abnormally  high  Bank  rate.  Out  of  the  sum  available 
tJie  board  recommend  the  payment  of  a  dividend  of  £2  5g. 
on  the  Arbitration  Preference  stock,  making,  with  the  interim 
dividend  of  £2  5s.  paid  in  August  last,  the  full  dividend 
for  the  year  of  4i  per  cent.,  leaving  a  balance  to  be  carried 
forward  to  next  year's  accounts  of  £73,093,  as  compared 
with  £85.935  carried  forward  last  year.  We  regret  that 
the  sum  earned  during  the  twelve  montlis  is  not  sufficient 
to  enable  any  distribution  to  be  made  on  the  Second  Pre^ 
ference  stock  on  the  present  occasion.  The  capital  expendi- 
ture for  the  year,  amounting  to  £163,000,  is  somewhat  less 
than  it  was  in  the  preceding  year.  None  of  this  expenditure 
is  authorised  by  the  Committee  without  the  most  careful 
scrutiny,  and  ample  evidence  being  produced  of  the  real 
necessity  for  the  expense,  being  incurred  for  the  general 
benefit  of  the  undertaking.  I  wish  to  remind  you  that,  aa 
regards  capital  expenditure,  we  have  a  definite  policy  in 
view — that  is,  to  meet  our  heavy  losses  in  our  short-distance 
traffic,  and  especially  the  heavy  fine  upon  us  and  the  enor- 
mous burden  caused  by  running  workmen's  trains.  At  the 
same  time,  we  intend  to  spare  no  effort  to  secure  an  improved 
Continental  traffic,  and  likewise,  to  increase  by  evei-y  means 
our  traffic  from  stations  at  a  distance  and  from  our  seaside 
resorts. 

Viscount  Chilston  (Deputy-Chairman)  seconded  the  resolu- 
tion, which  was  agreed  to  unanimously. 


MERCANTILE  STEAMSHIP  COMPANY,  LIMITED. 

Thk  forty-fourth  ordinai'y  general  meeting  was  held  on 
February  10  at  the  offices,  Ethelburga  House,  Bishopsgata, 
EC.     Sir  Thomas  Birkin,  Bart.,  was  voted  to  the  chair. 

The  Secretary  (Mr.  A.  C.  Cooke)  having  read  the  notice 
convening  the  meeting  a'rd  the  report  of  the  auditors. 

The  Chairman,  in  moving  the  adoption  of  the  report 
and  accounts,  said  the  directors  recommended  a  dividend  of 
17i  per  cent,  for  the  year,  and  they  were  able  to  do  this 
while  at  the  same  time  providing  very  substantially  for 
future  possible  contingencies  and  requirements.  They  were 
transferring  £21,000  to  the  reserve  fund  and  £8,000  to  a 
suspense  account,  including  provision  in  case  of  any  depre- 
ciation in  investments,  writing  off  £18,000  from  the  value 
of  the  fleet,  and  providing  for  income  tax  and  surveys.  Share- 
holders might  therefore  feel  confident  that  their  property  was 
quite  secure  and  was  taken  at  less  than  its  value — consider- 
ably less,  in  fact,  than  the  figure  at  which  it  could  be  realised 
to-day  or  even  in  less  prosperous  times,  for  which  they  were 
prepared  sooner  or  later. 

The  Abnormally  High  Freights. 

Freights  for  the  moment  are  abnormally  high,  owing  to  the 
large  number  of  ships  chartered  by  the  Government  for 
movement  of  troops  and  conveyance  of  stores  to  and  from 
different  parts  of.-the  world,  to  vessels  being  sunk  by  the 
enemy — including,  unfortunately,  two  belonging  to  this  Com- 
pany— to  large  numbers  being  locked  up  in  Germany  and  in 
different  neutral  ports,  and  to  congestion  at  the  docks  and 
in  various  other  ways,  aggregating  millions  of  tons  of  ship- 
ping. The  supply  had  in  these  ways  been  reduced  to  far 
less  than  the  demand,  thus  enabling  shipowners  for  the  time 
being,  and  probably  during  the  continuance  of  the  war,  to 
obtain  unprecedentedly  high  rates.  This  position  would  in 
time  be  reversed,  for  when  peace  was  declared  all  the 
lockedup  tonnage  would  be  relea6e<l.  In  addition,  ship- 
builders, now  full  of  orders,  w'ill  have  completed  their  con- 
tracts. Competition  for  freights  would  again  be  keen,  and 
adverse  instead  of  prosperous  times  would  once  more  prevail. 
When  that  time  arrived,  however,  the  Mercantile  Company, 
owing  to  the  provisions  previously  referred  to,  would  be  able 
to  secure  freights,  if  only  at  barely  remunerative  rates,  and 
not  be  under  the  necessity  of  laying  up  their  ships. 

ShippiDg  BusineBS  in  1914. 

Mr.  J.  Howard  Glover,  in  seconding  the  motion,  said  : 
The  report  in  your  hands  deals  so  fully  with  the  position  of 
the  Company's  accounts  and  ships  that  I  need  not  trouble 
you  with  any  lengtny  comments  thereon.  The  report  has 
been  said  to  be  too  pessimistic  and  inconsistent  with  the 
figures  in  the  account.  I  would  point  out,  however,  that  it 
draws  attention  to  the  fact  that  a  large  amount  of  the  profit 
was  earned  on  engagements  made  in  1913.  We  should  have 
had  a  very  sorry  account'  to  jnit  before  you  had  we  had  only 
the  voyages  contracted  for  in  1914.  From  January  to  June 
shipping  business  was  very  bad.  The  largest  maize  crop 
on  record  was  expected  to  be  .shipped  from  the  River  Plate, 
but,  as  so  often  before  in  this  most  unreliable  market,  the 
unexpected  happened.  Rains  and-  floods  occurred  which 
completely  stopped  all -maize  shipments:  thousands  of  pounds 
were  paid  to  cancel  charters  of  ste^imers  which  had  heen 
fixed,  and  unchartered  steamers  left  the  River  Plate  in 
ballast  for  the  States  and  the  East  to  seek  employment, 
whilst  many  roturned  to  this  country  in  ballast.  Notwith- 
standing all  shipping  business  being  in  bad  condition,  the 
marine  engineers  considered  it  a  fitting  opportunity  to  pro- 
claim a  strike,  failing  an  immediate  advance  in  wages  of 
over  10.  per  c<>nt.  Never  was  a  strike  for  higher  wages  so 
unjustified.  Tlie  shipowners  wore  able  to  meet  the  difficulty 
to  a  large  extent  by  laying  up  their  steamers;  to  navigate 
tliom  was  only  to  do  so  without  profit,  or  even  at  loss,  and 
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a  few  months'  idleness  was  not,  therefore,  in  the  circnm- 
stances  a.  great  hardship.  The  strike  drasrged  out  until  the 
War  commenced.  During  the  first  two  months  of  the  War 
Jju^iness  was  paralysed,  and  it  was  ne<  essary  to  bring  many 
steamers  home  in  ballast  from  the  Baltic,  Mediterranean, 
and  Black  Seas.  It  was  only  when  November  arrived  that 
the  long-expected  crop  of  maize  in  the  Argentine  began  to 
get  into  condition  to  ship,  and  financial  arrangements  per- 
mitted grain  business  to  be  done  from  America.  The  cotton 
irop  there,  which  in  ordinary  times  should  be  shipping 
freelv  bv  November,  was  non-e.xistent  so  far  as  shipment 
was  "concerned.  1  have  mentioned  the.se  various  things  to 
justify  the  statement  that  1914  was  a  had  year  for  shipping. 

The  High  Freight  Bates. 

Coming  now  to  the  present  time,  freights  are  high,  higher 
than  we  have  ever  known  them  in  some  markets.  Tonnage 
is  scarce,  and  the  demand  for  it  very  keen.  I  can  say, 
however,  that,  high  thougn  the  rates  are,  shipowners  are 
not  making  the  profits  which  the  rates  suggest  to  the  un- 
enlightened public.  It  is  true  that  some  freights  are 
100  per  cent,  higher  than  they  were  si.x  months  ago,  but  the 
cost  of  coal  abroad  is  also  nearly  100  per  cent,  higher,  wages 
are  50  per  cent,  higher  in  some  places,  and  stores  and 
repairs  of  all  kinds  are  at  prices  which  the  present  genera- 
tion of  shipowners  has  never  experienced.  The  cost  of 
wheat  and  maize  is  very  high,  and  the  consumers  must 
consequently  pay  more  for  bread  and  cattle  food,  but  it  is 
not  the  fault  of"  the  shipowner  or  merchant.  The  Govern- 
ment, if  it  wishes,  can  fix  the  price  of  the  41b.  loaf  ;  it  can 
decree  that  wheat  may  only  be  sold  at  40.«.  ;  it  can  com- 
mandeer all  the  ships  which  carry  cargo,  or  decree  that 
freights  for  British  ships  from  New  York  shall  only  be 
3?.  per  quarter,  or  from  Buenos  Ayres  25.«.  per  ton  :  but, 
unless  the  shippers  of  grain  in  America  and  the  Argentine 
love  this  country  sufficiently  to  present  it  with  cereals  at 
20,«.  per  quarter  less  than  they  can  obtain  from  other 
countries,  merchants  here  would  cease  to  buy.  They  only 
buy  their  cargoes  and  charter  ships  when  the  margin  is  in 
their  favour.  It  is  the  demand  at  the  shipping  port  which 
fixes  the  price  free  on  board,  and  if  the  British  merchant  is 
obliged  to  pay  this,  and  compelled  by  law  not  to  sell  at  a 
higher  price  than  the  Government  fix — say,  40?.  per  quarter 
— it  follows  that  merchants  will  cease  to  import  wheat,  with 
the  inevitable  result  of  a  famine  in  this  country.  The 
shippers  sell  their  wheat  for  the  most  they  can  get.  Great 
Britain  is  not  the  only  buyer  :  all  Scandinavia,  Italy.  Greece, 
and  Spain  are  buying,  and  have. been  large  buyers  for  a 
long  time.  It  is  forgotten  by  the  newspapers  that  all  the 
Russian  ports  in  the  Black  Sea,  which  very  largely  supply 
the  Mediterranean  countries,  have  been  closed  since  the 
War. 

Prospects  of  the  Present  Tear. 
It  is  impossible  to  say  anything  definite  about  the  pros- 
pects of  the  present  year.  If  we  knew  when  the  War 
would  end  we  might  hazard  an  opinion.  Peace  will  come 
sooner  or  later — let  us  hope  sooner.  When  it  does  there 
will  be  a  great  reaction  ;  the  present  level  of  freights  will 
probably  fall  severely,  but  the  level  of  all  expenses  never 
falls  with  equal  rapidity.  For  business  people,  therefore, 
while  the  upheaval  at  the  commencement  of  a  great  war  is 
a  time  of  stress  and  anxiety,  the  conclusion  of  pea*e  will 
probably  be  the  same.  I  find  great  diversity  of  opinion 
as  to  the  future  course  of  business  when  peaceful  times 
are  again  assured.  Many  sound  people  agree  that  it  will 
ta.ke  a  long  time  for  the  world  to  fill  up  the  gap  caused 
by  the  enormous  wastage  of  the  War.  which  should  mean 
active  trade  for  all  producing  and  manufacturing  countries. 
As  far,  however,  as  shipping  is  concerned,  others  take  the 
view  that  the  release  of  the  2,000  steamers  which  the  British 
Admiralty  has  on  charter,  and  the  active  competition  of 
the  German  and  Austro-Hungarian  merchant  marine  will 
result  in  a  long  depression  in  shipping,  and  this  opinion 
is  based  on  the  experience  of  this  country  after  the  Boer 
war. 

The  Company's  Satisfactory  Condition. 
This  Company  is  in  a  satisfactorv  mndition.  The  new- 
boats  were  contracted  for  before  the'  recent  sudden  rise  in 
value.  We  have  made  no  further  contracts  for  new  ships, 
and  have  no  intention  of  doing  so  at  present  prices,  which 
are  over  30  per  cent,  in  advance  of  the  prices  three  months 
since.  We  have  ample  funds  for  buviiig  new  ships  when 
we  consider  the  time  is  favodrable.  "  It  will  interest  you 
to  know  that  shipping  shares  are  making  a  wider  appeal 
to  the  public,  and  the  fear  that  this  kind  of  property  is 
tmrealisable  seems  to  be  slowly  disappearing.  Twenty  years 
ago  this  Company  had  165  shareholders.  10  years  ago  250.  and 
to-day  320.  I  refer  to  Ordinarv  shareholders  only.  You  have 
■received  an  average  dividend"  of  over  10  per  cent,  for  the 
last  20  years,  and  for  the  last  four  years  an  average  of 
18  per  cent.  Twenty  years  ago  this  Company  had  14 
steamers,  with  a  dead"weight  tonnage  of  43,950  tons;  41 
voyages  came  into  the  account  of  that  year,*  realising  a 
profit  of  £28,932.  In  the  year  under  review  we  still  had 
14  steamers,  the  deadweight"  of  which  was  83,340  tons,  and 
the  profit  on  39  voyages  was  £86,068.  The  increase  in  the 
tonnage   has   all    been   paid    for    out    of   revenue,    with    the 


exception  of  £48,000  in  Preference  shares  issued  iu  1901. 
Owing  to  the  sinking  of  the  s.s.  Fnyle.  and  I'rutli  by  the 
Cterman  cruisers  in  the  autumn  the  deadweight  tonnage  at 
the  moment  is  70,120.  This  will  be  increased  to  86,320  when 
the  two  new  steamers  to  replace  those  lost  are  in  com- 
mission. Whatever  the  result  of  the  War  on  trade  may 
be  generally,  I  think  the  shareholders  of  this  Company  can 
face  the   future   with  equanimity. 

The  motion  was  carried  unanimously,  and  the  dividend 
recommended  was  declared. 

A  letter  was  read  from  Sir  John  Glover  announcing  hip 
retirement  from  the  board  owing  to  advancing  years,  and 
a  resolution  expressing  appreciation  of  his  valuable  services 
was   unanimously  passed. 

Sir  Thomas  Birkin  was  re-elected  a  director ;  the  elec- 
tion of  Mr.  George  Fellows  to  the  board  was  confirmed ; 
and   Mr.    Ernest   W.    Glover  was   elected   to   the   directorate. 

The  auditors  (Sir  E.  Chatfeild-Clarke  and  Mr.  W.  H. 
Bagshaw)  were  reappointed,  and  a  vote  of  thanks  to  the 
Chairman  closed  the  proceedings. 


EAGLE  OIL  TRANSPORT  COMPANY,  LIMITED. 

First  Dividend  Declared  on  Ordinary  Shares. 

The  fourth  ordinary  general  meeting  of  the  Eagle  Oil  Trans- 
port Company,  Limited,  was  held  on  February  10  at  Win- 
chester House,  Old  Broad  Street,  E.G.,  Lord  Cowdray 
(Chairman  of  the  Company)  presiding. 

The  Secretary  (Mr.  Jno.  H.  Macdonald)  having  read  the 
notice  convening  the  meeting  and  the  report  of  the  auditors, 
The  Chairman  said  :  I  think  you  will  agree  that  the 
accounts  submitted  for  the  year  1914  are  so  satisfactory 
that  it  is  unnecessary  for  me  to  deal  with  them  at  any 
great  length.  You  will  remember  that  the  Company's  fle«t 
was,  in  the  first  instance,  to  consist  of  20  steamers,  of 
which  three  were  under  construction  or  afloat.  Of  the  17 
steamers  ordered  by  the  Company  at  tlie  time  of  its  in- 
corporation, there  remains  now  only  one  to  be  completed, 
and  this  steamer  we  expect  will  be  launched  on  Monday 
ne.xt.  The  delay  in  its  delivery  has  to  some  extent  been 
caused  by  labour  disputes  at  the  shipyard,  and  also  _  by 
pressing  work  for  the  Admiralty  in  consequence  of  the  War. 
The  gross  earnings  for  last  year  were  obtained  from  about 
three-quarters  of"  the  total  "tonnage  on  which  the  original 
estimates  were  based,  as  compared  with  about  one-quarter 
of  such  total  tonnage' available  in  the  year  1913.  I  should 
tell  you  that  in  the  accounts  submitted  there  are  included 
among  the  oftice  expenses  sub.scriptious  amounting  to  £1,600 
which  the  board  made  to  some  of  the  War  relief  funds. 
I  do  not  anticipate  that  anyone  will  raise  any  objeotion 
to   these  subscriptions. 

The  Balance  Sheet- 
The  balance-sheet  figures  do  not  call  for  many  remarks. 
We  have  now  issued  the  whole  of  our  Participating  Pre- 
ference shares,  but  no  further  call  has  been  made  upon 
the  partly  paid  Ordinary  .shares.  The  depreciation  account 
of  steamers  stands  now  at  the  respectable  amount  of  nearly 
£116  500,  and  you  will  notice  .that  we  have  begun  to  create 
an  insurance  aiid  reserve  account,  which  already  amounts 
to  £35  000.  The  Company's  fleet  has  been  reduced  by  two 
.steamers  during  the  year.  The  San  ir.//r.rfo,  after  dis- 
charging cargo  at  Hamburg  and  while  in  charge  of  a  Cxerman 
pilot  was  sunk  by  mines  off  Cuxhaven  on  August  3,  the 
day  prior  to  the  declaration  of  war.  Before  we  ^^^  *^"« 
of  "the  loss  of  the  Son  Wilfr.^o  the  directors  sold  to  the 
French  Government  the  Snn  l.'>,doTo.  one  of  our  large  ships. 
Fortunat^-ly,  some  months  prior  to  the  declaration  of  war 
the  board"insured  all  its  vessels  against  war  risk  for  very 
substantial  amounts,  but  less  than  the  total  cost  of  the 
steamers.  Consequently,  the  amount  which  has  been  re- 
covered in  re..pect  of  the  Snn  WUfndo  does  not  represent 
the  total  cost  of  that  vessel,  which,  I  may  remind  you, 
was  quite  a  new  one.  After  writing  off  the  loss  thereby 
sustained  from  the  profit  obtained  from  the  sale  of  the 
San  I.^'idnrn.  the  balance  has  been  passed  directly  to  the 
credit  of  insurance  and  other  reserves. 

Mexican  Oil  Industry  not  Materially  Interfered  with. 
Out  of  the  balance  of  the  profits  av^^ilable  for  distribu- 
tion  the  directors  propose  to  write  off  rather  more  than 
one  third  of  the  total  expen.ses  incurred  by  the  Company 
by  way  of  preliminary  exfSenses  of  formation  various  ^anip 
duties  and  the  expenses  connected  with  the  issue  of  the 
Preference  share  capital.  The  stamp  duties  alone  paid  in 
connection  with  the  registration  of  the  Company,  of  agree- 
ments and  of  the  bearer  certificates  f^/^ares,  of  wWh 
m^te  a  number  have  been  issued,  amount  to  almost  f  30,000_ 
The    direZrs    are    pleased    to    be    able   to    recommend,    and 

S     SitZ^^th^  they   are  Ible   to   m^ke   and  still   con- 

^^^^i^  rnr^sa^s^r;^  th:boi:^*iiat'r^^ 

?:Sv:UnL^  :xPe.:e  m  tl.  r™  t::"^,^ Thlt  X 

firms   the   opinion,    ^'^P-'f '."^f  .*"  .^.""^^J^^ativ^v   be   taken 
originalestimates   may    fairly        dconserya^ively^  ^^^ 

as  a  criterion  of  the  future  eaiiuiis-  f 
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Mexican  internal  troubles  have  continued,  I  much  regret 
to  say,  throiigliout  the  year.  These  troubles  have  not  mate- 
rially interfered  with  the  existing  oil  business— the  produc- 
tion for  1914  being  some  4,000,000  tons-but  they  have  pre- 
vented that  rapid  development  which  I  was  looking  for- 
ward to  twelve  months  ago.  When  conditions  become  normal 
there  cannot  be  any  doubt  that  the  Republic's  oil  industry 
wi  increase  at  a  very  rapid  rate;  in  fact,  its^  progress 
wil     only    be    limited    by    the    amount    of    tank    boats    that 

rJnc  %  t"'!'  "  7'"?'"  ^^^  "^^t-  y^'''-  o"-  two  for  the 
transport  of  its  production. 

The  Company's  Fleet  and  the  Oil  Industry. 

Let  me  now  refer  to  some  of  the  most  salient  of  the 
Company  s  affairs^  It  has  chartered  to  the  Mexican  Eagle 
pil  Company  its  fleet  of  steamers  for  a  long  term  of  years. 
Xhe  rate  of  hire  that  it  is  receiving  has  proved  to  be 
Wdv^^f^^'l'  ^^"  -""P-t-d.  This  beLr  result  i 
inf  wi  1  "°,  ''^°"^'  ^""-ib^taWe  to  good  management, 
and  we  theretore  owe  a  debt  of  gratitude  to  our  5enera 
Manager   and    the   staff   and    officials    generally.     The    Com- 

rn7/nt'PVP'T:i'  '^'  '"'''  ^•°^<1  i"  "i'^^hiP  design 
shins  we  '"'T-  ,1  ^°  "°^  ^^y  ^y  this  that  in  any  ne^w 
ships  we  may  build  we  cannot  improve  upon  some  of  the 
the  ^  nor  possibly  with  advantage  use  Diesel  engines  a^ 
the  motive  power  when  extended  use  has  proved  them 
to  be  a  success,  but  most  assuredly  no  company  owns  ^ 
wn,  IH  r'  °^  ^'"^t.s  than  we  liave.  I  have  been  a.ked  what 
would  happen  to  the  fleet  if  oil  shipments  from  Mexico 
were  stopped.  My  answer  to  that  question  is  th"t  in  my 
opinion  the  oil  bus.ne.ss  in  Mexico  will  not  be  se,iou"v 
mterfered  with.  If,  however,  it  were  necessary  to  find 
Other  employment   for   the   boats,    there    is    no   doubt   what 

ti7;  ^hT'  '",«";§  ■'"'"^'^'^'^  employment  ^n  co^ne  - 
tion    with    other    oilfields,    a,nd    that    without    any    loss    in 

Me'LZ"7fl  "ot  T'"  ^P^^^  *™-  the  guarantee  of  the 
Mexican  Kigle  Oil  Company  that  our  capital  enjoys  1 
may  add  tha  the  shipment  of  oil  from  Mexico  for  list  year 
waa  practically  sufficient  to  keep  three  fleets  going  the  size 
of  ours  ,n  deliveries  to  Europe  or  equal.  The  board  n 
tends,  when  market  conditions  permit  of  oil  tankers  being 
built  at  reasonable  prices,  to  replace  the  two  steamers. 
Extension  of  the  Fleet. 
From  what  the  directors  are  advised  they  believe  it 
s   probable   that  the    Company   will   have  to   be^  coSallv 

lating  depreciation  fund.  The  uses  of  oil  are  for  e^er 
growing,  new  fields  are  being  continually  found  and  de 
nS'entt  oTc""^  ^^r""^'  '  am 'satisfied  that  t 
live  one  b,^  °  ff ^'"^  ''?r"''  "  ""'  ""'y  '^  remunera- 
thp  H?™  '*  V  ^'^^  °"^-  ^*'  '«  "'ith  sincere  regret  that 
who  ^c  ■'">  f,™  '"  ^"J^ounce  that  Sir  Thomas  E.  Bowring 
^ho  occupied   the  position  of   Vice-Chairman   from   the   date 

hLlth'  uTh  ""'//"  f"  ^'""P''"^'  '^^^  had,  ow'ng  to  ill 
health  unfortunately  to  give  up  his  active  business  duties 
The   board   desire  to   put  on   record   their  high   appredatfon 

CompLiv'Tr'"^  "?'?  '"'"'''"'  ^y  «-  Thom^a's  to  he 
Company,  and  are  only  too  sorry  to  lose  him  as  a  colleasrue 
I  now  beg  to  move:  "That  the  report  of  the  director^ 
IS  n  ""u  *\%  "''"''"''  °f  the  Company  or  the  yea; 
ended  December  31,  1914,  be  received  and  adopted  ■''       ' 

■»=o  I"  •  j""  .  ■  Pearson  seconded  the  motion  which 
was   carried    unanimously.  '"11011,    wnicn 

respect  o'^''"i'h»""'"    '"''^f^'  ^  '^^''^    "^^    <^i^idend    paid    in 

rn^ite-anl  ^^^^Z^J^^  ^  ^'p-  cen^r 
carried.  """"'"  '''*''  ^^"""^"'^  ^^  ^°'^  Rotherham,  and 
rate'lff  '^tlT""  ""^  proposed  :  "That  a  dividend  at  the 
on  2000m  n  I-  "^-  "l"  ^^'^'"'"'^  °"  t'le  amounts  paid  up 
aamrb;°°;a^btZHfwU^^.°^  '''"  ^-"^-•-^''  ^^^  '^^'  "'' 
carr' 'd  rnimor;;.^^^''"'^^''  ^^  ^''-  ^^--«  L.  Gibbs,  and 
ti,«^''°  "t'""g  directors  and  auditors  were  re-elected  and 
tti:   Chaln,^.,,*''™'-^''''    -•^'^   •"  •^-•^y    vote"o/'Th:.l''"to 
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MAYPOLE  DAIRY  COMPANY.  LIMITED. 

George   Wat.,,,,,,   «„h     (,he  Chairman)    ^^^siding'    ^'"^   ^■ 

vou  «  ::,':T"  "."'  '■  '  ^T  ^■^^  P'^^-^^"--"  »f  pitting  before 
>ou  th«  iop„rt  a,r.<l  accounts  for  the  past  ykir's  txidin^ 
The  profit  f,.r  the  vear  is  £488,025  16^  firf  TM  txading. 
w  th  £489  (54'?  p,    i.i    ;„  .i,  •  '  °"-     -""s  compares 


Iroction  of  Nut  and  Seed  Crushing  and  Oil  Befining  MiU 

lour  board,  through  one  of    their  subsidiary  comn^nL 
are   now    erecting    a   large    nut   and    seed    crushint7„H     ^. 
refining  mill  on  the  Thames.     The  fact  that  the  Teinervw"^ 
nearly  completed  enabled  us  to  keep    our  margarme  f  JeC 
fully   supplied   after  war  was  declared.      Unfortunate  vth^ 
crushing   null   is  not  yet  finished,   but  by  co-onerit^/'    *u 
several  large  British  oil  millers  we'  were  a^le  r  g"t"e^nece? 
sary   crude    nut  oil   and   refine   it.     Our   chemists  h^^  J 
rendered  invaluable   assistance,   both  to  us  a^d  to  the  fi^" 
owning  refineries  with  whom  we  co-operate.    This  ZZrlZ' 
and   the   extension   of   our  refinery    increased   the  ouTnut  "? 
food    m    this   country   by   more    than   500   tons   week Iv    t^l 
particular  raw  material/not  having  been  prrv^ousTy  u^d  t 
edible   purposes.     Another   subsidiary   company  of'  our  hL  i 
^1    of  "^"g*""*'.  }^°^ks  at  Godley, 'Cheshire,  and  the  goo^ 
viU   of   the.r  outs.de  trade.     This  should  alsi  help  toS 
increasing  the  manufacture  and  supplies  of  margar  nelr^M 
country.       Our  experiences  during 'this   War  htve  maSe  u 
recognise   the   necessity,   from  a   national    point   of   view    of 
inducing  factories  which  prepare   important  articles  TC 
or  manufacture    essential   articles   like  aniline   dyes    Ac     to 
establish  themselves   in  this  country.     During  pelS  timei  U 
may   pay    best    to   manufacture   on 'the   Continent     brthL 
advantages  more  than  nullified  by  the  disadvantages  in  case 
Hie     ?■     The  experiences  of  manufacturers  in  neutral  coT 
tries  during  the  war  will  induce  those  who  have  a  large  trrds 
Z^ZF'l''^  Knigdom  to  establish  works  in  Thlrf^untii 
and    we   shall     not    in    future    be   so   dependent    on    foreS 
factories  for  the  preparation   of  important  supplies  of  fo^   : 
I   have  just  heard  that  one  of  the  largest  Dutch  makers  of    1 
margarine    has  decided   to   build    work!   in   EnglarT      The    ' 

for  m^t:   .1^/^'"''  ^'""r^  "'''  ^"P'^'y  "'^  '^-  '"-t«^^ 
tor  most  of  the  food  required  in  the  United  Kingdom     Grain 

^Sibi:  oiTn  r  Tt   "'"""^  '?'  '""^  preparation^of  suga^;^ 
™,  n,r.  1  "  ^"^"•"■^ged  to  establish  themselves  in  this 

■CO  it?on^  T"''%  ""1^  P'"'"?  ^™''  ^"PP"^^'  '^  ""der  modern  ^ 
conditions  manufacturers  always  keep  their  stocks  in  the 
form  of  raw  materials;  the  finished  product  is  sold  immedi- 
ate  y  it  ,s  made.  The  Government  have  given  great  help 
to  the  trade  under  the  very  difficult  circumstances  caused  by  ' 
the  War;  they  have  also  very  wisely  availed  themselves  of 
tne  aid,  .n  an  advisory  capacity,  of  the  experts  in  finance 
and  commerce.  It  behoves  everybody  to  help  and  assist  our 
Government  in  war  time. 

The  Price  of  Food, 
tin.^f'in"  f^  War  lasts   I   fear   the   ,,rice  of   food  will  con- 
cZinl   thr?'"'   """.^  i'™''  °":  "^"■■■'P''P"s  will  assist  in 
calming   the    fears    of   the    poor    by   ascribing   these  rises  to 
the  true  cau.se,  and  will  not  mislead  the  public  into  thinking 
that  the  rise  i.s  caused  through  speculation  and   the  holding 
up  of  supplies  by  speculators.     Unfortunately,  available  food 
supphes  on  spot  are  painfully  short,  although  there  are  large 
quantities  held  up  in  the  unloaded  ships,  in  the  docks,  and 
on  the  congested   railways.     In  order  to  prevent  the  failure 
ot  supplies  of  important  articles  of  food  I  hope  the  Govern- 
ment, who  must  now  necessarily  control  the  docks  and  rail- 
ways, will  assist  in  relieving  this  congestion,  and  will  try 
to   lessen   the   present   delay    in   granting  permits   to  import 
raw  materials  from  the  British  Colonies,  which  are  at  present 
granted  to  those  neutral  countries  who  forbid  re-export,  ana 
who  continue  to  supply  the  United  Kingdom  with  food  pro- 
ducts manufactured  from  those  raw  materials.     Unless  Den- 
mark IS  allowed   to  import  feeding-stuffs   for  cattle,   and  the      j 
raw    materials   to   make    the    margarine   the    Danes   consume      ' 
tJiemselves,    Denmark    cannot    continue    sending    the   much- 
needed  supplies  of  bacon  and   butter  to  this  country.       The      ! 
public   must    realise   that   delays    and    risk   must   necessarily 
increase  the  cost  of  the  foods  which  are  delayed  and  risked. 
We  have,   with   the  concurrence   of  our  employees,   lent  the      I 
Workmen  s  Institute  at  our  Southall  Margarine"  Works  to  the 
Ked   Cross  .Society  for  use  as  a  military  hospital.       It    now      ' 
contains    nearly    ISO    patients,    and    the   Red    Cross    Society 
informs  us  that  the  building  makes  one  of  the  best  hospitals 
under   their   control.     Mr.    P.    0.    Watson    has    resigned   his 
position  as   Managing  Director,    but  he   will   continue  as  n 
member  of  the  board.     ]  am  sure  you  will  wish  me  to  thank 
mm   tor   his   past   invaluable  services   to   the   Company,  and 
al.so  to  express  your  thanks  to  our  staff  generally,  who  have 
had  a  most  arduous  and  difficult  time  during  the  past  year. 
1  may  say,   without  the  least  hesitation,   that  we  have  all 
had  the  most  arduous  and  difficult  time  we  have  experienced 
since  our  business  was  established,   which   is  a  good  many 
years    ago    now.     T    will    now    formally    move  :    "  That   the 
report  and  balance  sheet  for  the  fiii.inc'ial  year  ended  Decem- 
ber 26,  1914.  as  certified  by  the  au.litors."  Messrs.   Whinney,. 
•''""th  and  Whinney,  be  and  is  hereby  confirmed  and  adopted, 
and   that  a  final  dividend  of   l.«,   6'/.    per  share,   less  income 
tax,    be   paid    to    the   holders   of   Deferred    Ordinary   .ihares 
registered  in  the  books  of  the  Company  on  the  20th  ijlt." 
Mr.    J.    Barber   seconded   the   motion. 

Questions  Answered. 
_     Mr.    Douglas    Hankey    asked    for  an   explanation  of  the 
item  of  deposit  accounts— £47,791.       He   remarked  that  no 
item   of   that   kind   had  appeared  previously  in  the  balance 
sheet,   and  he  desired  to  know   wlu-thcr   it  "indicated  »  new 
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,vstem  of  doing  business.  Then  the  bills  payable,  yhich  in 
fomer  years  averaged  i33,0OO  per  annum  amounted  this 
vpir  to  ie89,345.  He  had  no  doubt  the  Chairman  could 
live  the  meeting  some  explanation  of  that  increase.  He 
wished  to  congratulate  the  board  very  heartily  on  the 
successful  result  of  the  past  year's  working.  Comparing 
it  with  1912  which  so  far  had  been  their  record  year,  he 
would  point  out  that  very  few  notices  which  had  appeared 
in  the  papers  had  referred  to  the  £100.000  written  off  this 
vear  for  extra  depreciation.  Had  tlnit  amount  not  been 
written  off  they  would  have  been  able  to  pay  a  further 
"55  per  cent,  -by  way  of  dividend,  and  on  the  capital  as  it 
was  in  1912"  that  would  be  50  per  cent.,  so  that  the  divi- 
dend on  the  Deferred  shares  would  have  amounted  to 
■750  per  cent.  That,  in  his  opinion,  was  a  very  creditable 
"bowing,  especially  as  a  considerable  part  of  the  last  half- 
vear  covered  the  period  of  the  War.  In  the  circumstances 
these  shares,  which  now  stood  at  25-^'.  in  the  market,  cer- 
tainlv  ought  to  be  valued  a  great  deal  higher  than  that. 
At  that  price  they  yielded  8^  per  cent.  If  the  £100,000 
written  off  were  taken  into  account  it  would  be  seen  that 
the  past  year  was  a  record  one,  and  he  thought  the  share- 
holders generally  would  wish  to  congratulate  the  directors 
■upon  the -success  .which   had    been   achieved. 

The  Chairman,  in  reply,  said  that  as  soon  as  the  War 
commenced  .-everybody  required  cash,  and  the  Company  had 
to  put  down  cash  in  order  to  obtain  shipments — for  instance, 
from  China.  The  consequence  was  that  they  were  rather 
short  of  cash,  and  he  went  to  one  or  two  of  the  directors 
and  asked  .-them  if  they-  would  lend  the  Company  some 
money.  Most  •  of  the  money  standingimder  the  head  of 
deposit  accounts  was  advanced  by  the  directors,  and  was 
subject  to  thrtc  months',  notice  on  either  side.  When  he 
found  that  money  was  required  he  did  not  suggest  an  issue 
of-  shares,  because  he  knew  that  when  things  became  normal 
they  would  have,  quite  sufficient  cash.  With  regard  to  the 
bills  payable,  the  principal  item  was  a  bill  which  they 
accepted-i-or,  rather,  got  the  bank  to  accept — on  behalf  of 
one  of  their  subsidiary  companies.  On  the  other  side  of 
the  balance  sheet,  the  item  of  sundry  debtors,  including  sums 
paid  in  advance  and  amounts  recoverable  from  subsidiary 
companies  in  respect  of  immatured  acceptances,  now  stood 
at  £102,348,  as  compared  with  a  very  much  smaller  sum  last 
year.  The  item,  therefore,  practically  appeared  on  both 
sides  of  the  balance  sheet,  the  bills  pa'vable,  £89,000,  being 
included  in  that  figure   of    £102.000. 

The  motion  was  then  put  and  carried  unanimously. 
Mr.    T.     B.    Hudson    proposed    the    re-election    of     Mr. 
G.  F.  Jackson  and  Mr.   C.    H.  Watson  as   directors  of  the 
Company. 

-•  Mr.  M.  A.  Mackenzie  seconded  the  motion,  which  was 
imanimously  adopted,  and  Mr.  C.  H.  Watson  briefly  thanked 
the  shareholders  for  his  re-election  and  that  oi  his  col- 
league. 

On  the  motion  of  Mr.  W.  J.  Alcock,  seconded  by  Mr. 
r.  C.  Sackett,  Mr.  0.  Michelsen  was  appointed  a  director 
of  the  Company,  the  proposer  stating  that  that  gentleman 
had  been  connected  with  the  business  for  a  great  number 
of    years. 

Messrs.  Whinney,  Smith  and  Whinney  were  reappointed 
auditors  on  the  proposition  of  Mr.  T.  H.  Reading,  seconded 
by   Mr.   A.    E.    Watson. 

Mr.  C.  J.  G.  Palmour  (representing  Messrs.  Whinney, 
Smith  and  Whinney)  acknowledged  the  re-election  of  his 
firm,  and  expressed  the  hope  that  it  would  be  their  happy 
lot  next  year  to  certify  as  good  a  balance  sheet  as  the  one 
now   submitted. 

Mr.  G.  F.  Jackson  proposed  a  hearty  vote  of  thanks  to 
the   managing   directors   and   staff   of   the   Company. 

The  motion  was  seconded  by  Mr.  Hankey  and  unani- 
mously passed,  and  a  brief  reply  was  made  by  Mr.  L. 
Watson. 

Vote  of  Thanks  to  the  Chaiiman  and  Directors. 
Mr.  I.  B.  Davidson,  in  moving  a  cordial  vote  of  thanks 
to  the  Chairman,  said  he  had  no  doubt  a  good  many  of 
those  present  were  engaged  in  businesses  in  which  they 
had  to  rely  upon  the  importation  of  goods  from  abroad, 
principally  raw  materials,  and  therefore  would  realise  the 
worry  and  anxiety  which  British  manufacturers  had  gone 
througii  since  the  outbreak  of   war. 

Mr.  G.  Haigh  seconded  the  motion,  which  was  carried 
unanimously. 

-  The  Chairman,  in  reply,  said  his  colleagues  and  himself 
very  much  appreciated  the  kind  words  which  had  been  said 
with  regard  to  their  services. 

The   proceedings  then   terminated. 


BOVRIL,  LIMITED. 

The  annual  meeting  was  held  on  February  10  at  River  Plate 
House,  Finsbury  Circus,  E.C.,  the  Right  Hon.  the  Earl  of 
Erroll,  K.T.,   C.B.  (Chairman  of   the  Company),   presiding. 

The  Chairman  said  :  It  is  with  the  greatest  pleasure  that 
I  come  before  you  to-dav  with  accounts  showing  record  sales 
and  increased  profits'.  Last  year  I  referred  to  the  striking 
progress  made  in  the  sales  during  the  years  1911,  1912,  and 
1913,  and  now  I   am  glad  to   report   that  the   sales  for  the 


year  1914,  exclusive  ,of  Government  orders,  eJCceeded  all  pre- 
vious records  in  the  history  of  the  Company.  With  regurd 
to  Government  orders  and  also  Re<l  (iross  and  all  philanthropic 
work  connected  with  the  War,  1  should  just  like  to  mention 
that  we  have  always  on  principle  supplied  on  very  special  terms, 
so  that  our  profit  on  this  part  of  the  business  is  comparatively 
small.  During  1914  it  has  been  our  ordinary  general  trade 
that  has  shown  up  so  splendidly,  a  particularly  gratifying 
result  in  view  of  the  exceptional  conditions  prevailing.  The 
figures  would  have  been  even  better  if  it  had  not  been  for 
the  continued  advance  in  the  cost  of  cattle.  AU  over  the 
world  during  the  last  few  years  cattle  have  steadily  advanced 
in  price,  and  as  it  takes  a  good-sized  ox  to  produce  a  dozen 
of  our  large  bottles  of  Bovril,  you  will  realise  how'  seriously 
our  profits  have  been  affected.  However,  our  Vice-Chair- 
man,  Mr.  George  Lawson  Jolmston,  who  returned  from  the 
Argentine  as  recently  as  October  last,  assures  me  that,  though 
prices  may  remain  at  a  high  level,  he  does  riot  expect  any 
further  large  increase  in  the  cost  of  our  raw  materials  in 
the  immediate  future.  And  not  only  is  it  at  home  that  the 
demand  is  for  "Bovril,'  but  away  out  in  the  firing-line  it 
is  just  the  same. 

The  Balance  Sheet. 
And  now  will  you  please  turn  with  me  to  the  balance 
sheet,  and  we  shall  run  through  any  items  that  may  appear 
to  call  for  explanation?  The  ""Capital"  figures  and  "Deben- 
ture stock"  remain  unaltered.  "Reserve"  is  higher  by  the 
amount  you  added  last  year,  and  if  you  sanction  the  £17,500 
now  suggested  the  total  reserve  will  be  £267,500.  This 
reserve  is  not.  a  bit  too  big,  as  no  one  can  possibly  foretell 
what  conditions  will  rule  in  the  near  future.  The  first  two 
items  on  the  right-hand  side  of  the  balance  sheet  are  much 
the  same  as  they  were  last  year,  but  our  "  Stock  of  raw 
material  and  manufactured  products  in  London  and  at 
branches  at  home  and  abroad,  taken  at  or  below  cost,"  shows 
an  increase  of  £4.6.542.  This  is  a  most  important  item,. and 
I  am  delighted  that  we  hold  such  a  splendid  stock,  as  this 
is  essential  in  view  of  our  largely  increased  trade. 

Increased  Net  Profit. 

The  first  item  on  the  left-hand  side  of  the  profit  and  loss 
account,  including  as  it  does  "Advertising,  salaries,  trade 
charges,"  &c.,  shows  a  decrease  of  £4,750,  which  speaks  well 
for  the  economical  management  of  an  increasing  business. 
The  next  figure  to  which  .  we  will  turn  is  "  Net  profit," 
£157,584  5.5.  lid.,  showing  an  increase  of  £17,771 — a  most 
gratifying  result  of  the  year's  working.  On  the  other  side 
of  the  account  we  find  "'Gross  profit  on  trading"  £304,186 
5s.  2d.,  against  £284,229  19s.  Id.  in  1913,  whereas  "Interest 
and  dividends,  profit,  &c.,  from  associated  companies" 
received  are  somewhat  less  at  £27,459,  as  compared  with 
£34  956  last  year.  This  reduction  is  more  than  explained 
by  the  fact  that  last  December  Estates  Control,  Limited,  did 
not  treat  us  quite  so  handsomely  as  in  1913,  the  dividend 
received  on  our  Ordinai-v  shares  in  that  Company  amomitmg 
to  onlv  £5,000,  against  £15,000  last  year.  During  the  period 
under" review  we  received  a  dividend  of  12i  per  cent,  on  our 
holding  in  Virol,  Limited— a  satisfactory  testimony  to  the 
prosperity  of  that  business.  ,    ,     ,  ,   .. 

Mr  Geort'e  Lawson  Johnston  seconded  the  resolution. 
Replying  to  questions  he  said  :  With  regard  to  Virol,  that 
Company  did  not  pay  a  fixed  rent  to  Bovril,  but  it  paid  a 
percentage  on  its  sales,  which  covered  the  rent  and  all  other 
char.'es.  The  amount  received  last  year  from  Virol,  apart 
from^dividends,  was  over  £14,0C0.  He  wished  to  assure  the 
shareholders  that  it  was  absolutely  essential  for  Bovril  to 
have  the  control  of  very  large  cattle-ranchmg  estates  and 
factories.  The  actual  capital  invested  in  these  various 
estates  &c  ,  was  nearly  £2.000.000.  That  capital  had  been 
obtained  by  the  formation  of  subsidiary  companies  and,  to  a 
lar<'e  extent  had  been  supplied  by  Bovril  shareholders,  but 
the°  Bovril  Company's  own  investments  were  comparatively 
small  He  wished"  to  point  out  that  the  total  outlay  ot 
Bovri'l,  Limited,  in  those  companies  had  long  snnce  been 
repaid  to  them  out  of  dividends  received  from  these  sub- 
sidiaries With  regard  to  their  investment  m  Estates  Control 
the  amount  was  £500.  Last  year  that  Company  did  parti- 
cularly well  and  paid  Bovril  5,000  per  cent,  on  its  holding 
This  year  it  had  paid  1,000  per  cent.  It  probably  <ould 
have  paid  more,  but  the  directors  had  considered  it  advisable 
to  adopt  a  cautious  policy.  The  reason  why  the  Company 
did  not  make  larger  profits  was  that  the  cost  of  raw  material 
had  increased.  .•     * 

The  resolution  was  carried  with  one  dissentient. 

S-'r  James  Crichton-Browne  proposed  the  re-election  of  the 
Earl'of  Erroll  and  Mr.  W-  E.  Lawson  Johnston  as  directors 
of  the  Company.  In  doing  so  he  said  he  wished  to  emphasise 
two  pohitT-^namely,  the  war  value  of  Bovril  and  its  genuine 
British  character.  The  reports  which  were  coming  m  from 
fu  quarters,  especially  from  mc<''f«1.1»^.';t*';^'  "''^!  'Sf  ^^ 
dantlv  evident  that  Bovril  was  playing  its  li"le  Part  in  the 
ereat"  struggle  in  which  we  were  iiivolved  as  food  and  nutri- 
S  ioth!  fighting  men  and  as  a  stimulant  and  resto^^t'-? 
To^hose  who  had  been  unhappily  wounded  or  invalided  If 
the  Germans  had  had  abundance  of  hot  Bov-i-il  '"^tead  of 
saSrkraut  and  indigestible  sausages,  perhaps  they  would  not 
ha^e  committed  the'atrocities  of  which  they  were  guilty. 
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EASTERN  SMELTING  COMPANY,  LIMITED. 

The  third  ordinary  general  meeting  was  held  on  February  II 
at  Cannon  Street  Hotel,  E.G.,  Sir  Ernest  W.  Birch, 
K.C.M.G.    (the   Chairman),    presiding. 

The  Chairman  said  :  Our  annual  general  meeting  was 
held  on  Tuesday,  December  22,  1914,  but  owing  to  the  non- 
arrival  of  the  accounts  from  Penang  was  adjourned  until 
to-day.  You  have  now  received  the  third  report  o£  the 
directors  and  the  accounts  for  the  year  ended  August  31,  1914, 
and  with  your  permission  I  will  talce  them  as  read. 
Steady  Progress. 

A  compari.'ion  of  these  accounts  with  those  of  the  previous 
year  shows  that  steady  progress  has  been  made  in  all 
departments.  We  have  expended  during  the  year  £5,804 
on  buildings,  plant,  and  machinery,  and  have  written  off  for 
depreciation  £4,163,  and  £1,000  in  respect  of  investments. 
It  will  be  noted  that  the  stock  of  tin  and  tin  ore  now 
stands  at  a  value  of  £161,909.  After  deducting  the  amount 
due  to  the  Company's  bankers  this  asset  stands  at  a  net 
figure  of  £155,236,"  as  compared  with  £143,597  for  the 
previous  year.  On  the  outbreak  of  the  war  there  was  a  temp- 
orary cessation  of  ore  buying,  as  no  official  prices  were  avail- 
able. The  Government  at  once  stepped  in  and  authorised  the 
smelting  companies  to  purchase  ore  on  their  behalf  from  the 
miners  at  the  rate  of  £120  per  ton.  Gradually  the  con- 
ditions became  more  normal,  and  the  very  serious  difficulties 
that  arose  were  overcome.  During  this  partial  suspension 
of  business  we  were  enabled  to  work  off  our  stock  of  tin 
ore  and  also  to  reduce  the  amount  owing  to  the  Company's 
bankers  from  £213,559  to  the  figure  shown  in  the  balance 
.sheet,  £6,672.  The  advances  against  tin  ore  amount  to 
£53,797,  as  against  £64.619  for  the  previous  year.  Stock  of 
stores  and  bags  has  been  increased  by  approximately  £9,000. 
Sundry  debtors  have  l>een  reduced  from  £36,684  to  £2,213. 
With  regard  to  the  debtor  side  of  the  balance  sheet,  ^  the 
issued  capital  of  £205,000  is  the  same  as  last  year.  Creditors 
are  £31,240,  as  against  £43,560  last  year,  and  the 
balance  of  appropriation  account  is  £29.637,  compared  with 
£25,744  for  the  previous  year.  Turning  to  the  profit  and  loss 
account,  it  will  be  seen  that  the  balance  of  working  account 
for  the  year  is  £18,474,  as  again.st  £30,295  last  year.  The 
Company  has  had  to  contend  with  many  extreme  diffi- 
culties, but  we  have  every  reason  to  believe  that  it  is  at  the 
present  moment  on  an  absolutely  sound  basis.  We  have 
weathered  a  bad  storm  and  are  glad  to  be  safe  in  port  and  in 
no    way    damaged. 

Dividead  on  Ordinary  Shares. 

After  deducting  the  London  expenses  and  other  specified 
items,  the  sum  of  £14.818  is  carried  to  appropriation  account. 
This,  with  the  balance  of  the  same  account  remaining  from 
last  year,  makes  a  total  of  £40,562,  out  of  which  the 
directors  have  made  provision  for  income  tax  (£2.415),  bonus 
to  staff  for  the  year  ended  August  31,  1913  (£947),  deprecia- 
tion £5,153,  and  the  second  half  of  the  Preferred  dividend 
for  the  same  period  (£2,500),  leaving  a  balance,  as  I  have 
already  said,  of  £29,537  to  be  carried  to  the'balance  sheet. 
Out  of  this  sum  the  directors  propose  to  pay  the  full  divi- 
dend for  tlie  year  on  the  Preferred  Ordinary  shares,  which 
will  absorb  £5,000,  and  a  dividend  of  5  per  cent,  on  the 
Ordinary  shares,  absorbing  a  further  £7,750,  or  £12,750  in 
all.  This  will  leave  a  net  unappropriated  balance  of  £16,787 
to  be  carried  forward.  I  may  mention  en  jinaxont  that  the 
directors  had  decided  to  pay  the  interim  proportion  of  the 
Preferred  Ordinary  dividend  in  August,  but,  owing  to  the 
outbreak  of  war,  they  thought  it  wise,  in  the  best  interests 
of  the  Company,  to  conserve  all  its  resources  We  are  happy, 
however,  to  be  able  to  declare  it  now.  I  am  pleased  to 
state  that  our  works  are  in  a  better  position  than  ever 
before  to  deal  successfully  with  all  requirements.  On  the 
retirement  of  Mr.  Deverell,  the  works  manager,  through 
ill-health,  we  were  able  to  arrange  for  the  efficient  carrying 
on  of  this  department,  and  the  results  obtained  have  justified 
those  arrangements. 

Satisfactory  Tarnover. 

The  business  of  the  Company  lias  been  going  on  quite  satis- 
factorily as  to  turnover,  and  I  believe  that  all  departments 
are  working  efficiently  and  well.  Several  of  our  staff  in 
the  East  have  left  to  join  our  Army,  and  it  is  a  pleasant 
reflection  that  the  Federated  Malay  States  have  supplied  a 
very  considerable  number  of  men  ready  to  serve  the  Old 
Country.  I  saw  in  a  list  published  two  or  three  days  ago 
that  the  number  who  had  reported  tbemsielves  as  having 
joined  our  Army  in  the  Straits  Settlements  and  the  Federated 
Malay  Sates  was  307.  Oiir  thanks  are  due  to  the  local  board, 
to  tho  staff  generally,  to  our  secretary,  in  Londoji,  and  to  our 
co-director,  Mr.  David  Currie,  who  promptly  agreed  to  our 
wish  that  he  should  go  out  to  Penang  and  t.ike  un  the  reins 
of  administration.  T  now  beg  to  propose  :  '"'  That  the 
directors'  report  and  the  accounts  submitted  to  this  meeting 
be  adopted,"  but  before  putting  that  to  the  meeting  I  shall 
be  jileased  to  answer  any  questions  or  to  listen  to  any  remarks 
that  any  shareholder  m.iy  wish  to  make. 

Mr.  C.  L.  Budd  secon led  the  motion,  which  was  carried 
unanimously  without  discussion. 


The  Chairman  :  I  now  beg  to  move  :  "  That  a  dividend  of 
10  per  cent,  for  the  year  ended  August  31,  1914,  be  and  is 
hereby  declared  on  the  Preferred  Ordinary  share  capital  of 
the   Company,   payable  on  the   16th   instant." 

Mr.   Budd   seconded  the   motion,  which   was   agreed  to. 

The  Chairman  next  proposed  :  "  That  a  dividend  of  5 
per  cent,  be  and  is  hereby  declared  on  the  Ordinary  share 
capital  of  the  Company,  payable  on  the  16th  instant." 

This  was  seconded  by  Mr.   Budd  and  carried. 


ASSOCIATED  NORTHERN  BLOCKS  (W.A.),  LIMITED. 

The  meeting  was  held  on  February  10  at  Salisbury  House, 
E.G.,  Mr.  Hermann  Landau  (Chairman  of  the  Compauyj 
presiding. 

The  Chairman,  in  moving  the  adoption  of  the  report  and 
accounts,  said  :  Gentlemen, — WTien  we  last  had  the  pleasure  of 
meeting  you  I  explained  the  situation  under  which  it  was 
considered  advisable  and  more  economical  to  suspend  the 
crushing  of  oxidised  ore,  pending  the  addition  of  a  sulphide 
plant,  so  that  the  treatment  of  both  classes  of  ore  should 
rim  simultaneously.  As  a  result,  production  was  only  in 
progress  for  four  months  of  the  year,  which  accounts  for  the 
large  decline  in  revenue.  The  despatch  of  a  portion  of  the 
machinery  from  England  was  considerably  delayed  owing  to 
the  outbreak  of  the  War,  the  vessel  on  which  it  was  originally 
shipped  having  been  commandeered  by  the  Government. 
When  it  eventually  reached  the  mine  no  time  was  lost  in 
completing  the  installation,  and  a  trial  run  was  made  in 
December  last.  The  presence  of  an  abnormal  quantity  of 
arsenic  in  the  sulphide  ore  then  put  through  the  mill  caused 
difficidty  in  extraction,  but  this,  we  understand,  is  being 
gradually  overcome.  During  the  month  of  January,  as 
doubtless  you  have  observed  from  the  cable  published  yester- 
day, 1,750  tons  of  sulphide  and  1,100  tons  of  oxidised  ore 
were  treated  for  a  yield  of  £5,120,  tlie  surplus  for  the  month 
being  about  £1,600.  In  accordance  with  our  usual  practice, 
which  we  believe  to  be  a  sound  one,  the  w^hole  of  the  expendi- 
ture on  development  and  shaft  sinking,  amounting  to  £18,997, 
has  been  written  oft,  and  an  additional  £4,960  in  respect  of 
depreciation  on  the  former  (that  is,  the  oxidised)  plant,  the 
total  sum  thus  written  off  being  £23,957.  As  will  be  seen 
from  the  mine  manager's  report  the  past  year's  development 
work  on  the  Victorious  mine  has  disclosed  a  fair  run  of  good 
ore  at  the  6th  level.  This,  together  with  ore  at  the  higher 
levels,  should  at  least  return  the  cost  of  the  sulphide  plant 
and  a  fair  profit.  The  result,  however,  of  development  at 
the  bottom  or  7th  level  has  been  very  disappointing. 
The  ore  is  patchy  and  of  a  lower  grade,  but  it  must  be 
remembered  that  even  in  Kalgoorlie  there  have  been  good 
and  bad  horizons  of  value  in  many  mines,  and  it  would  be 
unwise  to  condemn  this  property  without  some  deeper  explora- 
tion. To  test  the  lode  at  greater  depth  at  as  little  cost  as 
passible  Professor  Liveing,  our  Consulting  Engineer,  advises 
the  sinking  of  a  winze  from  the  most  likely  point  at  the 
7th  level.  As  I  pointed  out  in  addressing  you  last  year, 
we  are  pioneers  in  the  Ora  Banda  district,  no  other  mines 
there  being  of  any  considerable  depth.  Consequently  we  have 
not  the  advantage  of  years  of  accumulated  experience  of  the 
local  behaviour  of  lodes  as  in  older  mining  districts. 

Captain  H,  B.  Hooper  seconded  the  motion,  which  was 
unanimously  adopted. 


HOME  AND  COLONIAL  STORES,   LIMITED. 

The  twentieth  ordinary  general  meeting  was  held  at  2  and 
4  Paul  Street,  Fin.sbury,  E.G.,  on  February  12,  Mr.  W. 
Capel  Slaughter  presiding. 

The  Chairman  said  that  in  times  like  these  it  was  par- 
ticularly gratifying  to  the  directors  to  be  able  to  present  a 
report  and  balance  sheet  of  so  eminently  satisfactory  a 
character.  The  accounts  .showetl  that  the  profits  for  the 
year  amounted  to  £225,829,  to  which  must  be  .added  the 
amount  brought  fcn-ward  from  last  year,  £27,731,  making 
together  a  .sum  of  £253,560.  This  had  been  dealt  with  as 
follows  : — In  [layment  of  the  quarterly  dividends  on  the  Six 
per  Cent.  Preference  shares,  the  Fifteen  per  Cent.  Cumu- 
lative Preference  shares,  and  the  Fifteen  per  Cent.  Ordinary 
shares,  aborbing  £123,600;  and  in  placing  to  reserve  £40,000, 
leaving  a  balance  of  £89,960.  It  was  proposed  to  dispose  of 
this  balance  by  the  payment  of  a  dividend  at  the  rate  of  ' 
25  per  cent,  upon  the  "A"  Ordinary  shares,  by  the  appro- 
priation to  the  Company's  sick  fund  of  £2.000,  by  giving 
a  special  bonus  to  the  branch  -staff  of  £25,000,  and  by 
carrying  forward  to  the  next  account  £37,960,  Up  to  the 
time  of  the  outbreak,  of  the  war  the  vohmie  of  the  Com- 
pany's sales  showed  an  increase  upon  those  of  the  previous 
year,  but  the  larger  increase  had  taken  place  since  the  war 
commenced.  As  the  report  .stated,  the  outbreak  of  war  led 
to  apprehensions  as  to  the  maintenance  of  food  supplies,  and 
caused  a  dislocation  of  business,  while  the  fears  of  some 
sections  of  the  public  led  them  to  make  unreasonably  heavy 
purchases,  and  in  some  cases  prices  were  advanced  to  un- 
necessarily high  figures  in  consequence.  The  board  during 
this  time  sat  in  almost  continuous  session,  and  they  did  their 
best  to   aUav  alarm  by  refusing  to  unduly   raise  their  retail 
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prices     That  thev  were  justified  in  this  course  was  demon- 
strated by  the  return,    after  a   comparatively    short    period, 
of   marke't   prices   to    what    (with   the   exception   of   sugar) 
mi-'ht   be   described    as    fairly   normal   conditions,    and   with 
that  followed,  as  was  natural,  a  corre.'^ponding  general  re<hu- 
tion  of  retail  prices.     Even  in  the  case  of  sugar,  which  they 
all  knew  was  now  under  Government  control,  although  it  was 
still    considerably    above    normal,    prices    were    substantially 
lower  than  they"  were   in    August   last.     The   result    of   this 
policy   of    the    directors   was   to    increase   the   trade   of    the 
Company,  and  the  increased  profits   which  he  had  recounted 
were  the  direct  result  of  the  increased  trade.     It  was    true 
that  durinf  the  last  few  weeks  retail  prices  had  again  shown 
an  upward" tendency  in  consequence  of  higher  market  prices, 
principally   in    chee'se,    because    of    the    substantial    require- 
ments of  "the  troops   from  the  outbreak  of  the  war,   and   in 
tea    because   of    the   increased    duty :    but,   imless   something 
unexpected  happens,  he  did  not  look  for  provisions   or  even 
tea  to  advance  very  much   beyond  present  prices.     He   pro- 
.■eeded   to    explain  "the    proposal    to   appropriate   every   year 
an  amount  equal  to  the  yearly  dividend  on  the  "  A  "  shares 
for  the  purpose  of  providing   a    special  bonus    for   distribu- 
tion   among    the    branch    employees,    and    stated    that    the 
directors  had  always  been    proud   of  the    excellent  relations 
existin-'  between  them  and   the    branch   stafi.     He    and   his 
coUca-'ues   fuUv  appreciated   the   importance    of   raamfaining 
those '"■rood  relations,  and  as  occasion  offered  they  had  taken 
the  opportunity  of  giving  the  staff  practical  evidence  of  their 
desire  to  study  their  welfare.     The  "A"  shareholders  were 
.hiefly  concerned  with  the  proposal,  and  it  was  very  pleasant 
for  him  to  be  able  to  tell  the  shareholders  that  holders  of  about 
75  000  out  cf  the  100,000  "A  "  shares  had  written  expressing 
their  approval  of  the  proposal,  and  that  not  one  shareholder 
has   written    objecting    to    it.     The    directors    had    received 
many  gratifying  letters  of  thanks  and   assurances  of  loyalty 
froni  the  employees,  and  already  they  had  evidence  that  the 
result  of  their  present  action   would  be  an  ample   reward  to 
the  shareholders  for  giving  them  the  sanction  they  asked  for 
at    their    hands.     He    concluded    by    moving  :— "  That    the 
directors'   report  and  balance    sheet   now   submitted    be   and 
the  same  are  hereby  adopted  ;   that    a   dividend  at  the    rat« 
of  25  per   cent,   be  and   is  hereby  declared,  payable    on  the 
"  A"  Ordinarv  shares  of  the  Company  ;  that  a  sum  of  £2,000 
be    appropriat'ed    to    the     Company's    sick    fund:    th.at    the 
directors  be  empowered  to  appropriate  every  year  a  sum  equal 
to  that  paid  for  such  year  as  dividend  on  the  "  A  '  ordinary 
shares  of  the  Company  as  a  special  bonus  to  the  branch  staff, 
and  to  take  such  steps  to  put  this  in  operation  and  to  carry 
it  out   in   such  manner  as  the   directors   from   time   to   time 
think  fit ;  and  that  the  sum   of  £37,960  Os.   llrf.  be   carried 
forward  to  the  next  account." 

Sir  Charles  E.  G.  Philipps,  Bart.,  seconded  the  resolution, 
which  was  carried   unanimously. 


ASHANTI  OOLSFISLDS.— !> 

1,103,057   shares    of    4.-'.     cacli. 
cyanide,   have  been  as   under  :— 


i.cd  capital,  £^20,611  &».,  in 
Recent    returns,    including 


RAND    GOLD    OUTPUT. 

The  Eand's  production  of  gold   according  to  the 
Transvaal  Chamber  of  Mines  is  contrasted  below:  — 


Tons  Milled  and 
Yiel.1  per  Ton 

Value 

Tons 
25,486.361 
25,628.432 

Held 
29/0 
27'9 

£ 
37,182,746 
35.812.605 

12,308,282 
2.281.717 
2,301,795 
2,192,365 

2611 

26/2 
25/11 
26/7 

16,609,705 
2,983,731 
2,990,337 
2.911,6C5 
2,842,048 

_ 

- 

34,124,434 

_ 

_ 

2,930,156 

,. — Value*  —V 

^Total  Cost-.., 

^Proai*^     Priccf 

Tear  ends 

Tone 

Per  Ton 

Per 

Per  end  o 

June  30 

(2,000  lb.) 

£ 

(2,0001b.) 

£         Ton 

£        Ton  Period 

191314   ... 

117,867 

443,569 

75/2 

289,980    49/2 

153,589    26/0       J 

1914-15. 

Scpt.qr,.. 

23,199 

114.531 

813 

69,829    49'6 

44,702    31/9     — 

Oct. 

10.064 

37,225 

73'U 

23,C33    45/9 

14,192    28/2     — 

Nov.       . 

..    11,577 

36.952 

63/10 

23,845    41/2 

13.U7    22/8     — 

Dec.       . 

.    12.080 

25,982 

59/6 

24,359    40/4 

11,623    19/2 

Jan.        . 

.    11,435 

3d,068 

63/0 

—       — 

—      —      i 

*  Including  result  of  treatment  of  accumulated  slimes. 

Note. — The  "  total  cost  "  item  includes  working  costs  at 
mine,  provision  for  depreciation,  full  development  outlay, 
royalty  (5  per  cent.)  and  London  expenses. 

"Du-idends  per  cent.— 1911-12,   75;   1912-13,  87^;   1913-14, 
68|;   1914,  July,  25;   Nov.,  25. 

BEOOMASSIE.— Capital  £350,000,  in  700,000  10«.  shares 
issued,  400,359  shares.  In  issue,  £46,041  Six  per  Cent. 
Debentures.  Milling  operations  were  restarted  on  March  1, 
1911. 


Tear  ends 
Sept.  30 
1911-12 
1912-13 
191314... 
191415. 
Dec.  qr. 
Jan.     ... 


Mine  4 
Tons     Total  Develop. 

(2,000  lb.)  field   Per  Expenses  Per 
Milled        £        Ton         £  Ton 

.  34.081  119,061  70/1  71,685  42  2 
.  36.812  142,091  77,2  79,614  43  3 
..    35,953  138,788    77/2      93,593    54/10 


Price  of 

Bst.  Share 

Profit    Per  end  of 

£         Ton  Period 

47,504    27/11  4/6 
62,477    3311 
40,195    22/4 


6/3xd 


13,555    39,139    57(9      26,761    3711       13,388    19/10       — 
5,020    11,790    46/11      8.795    35,0  2,995    11/11       2/3 

Monthly  profits  are  subject  to  deduction  of  transport  charges 
Dividends — 1912.  Dec,  10  per  cent. 
1913,  S  !pt.,  10  per  cent. 


Abbontiakoon. —  Issued  capital,  £625,457  10s.,  in 
10s.  shares.  Loans  remaining  to  be  cleared  off, 
about  £25,000.  Crushing  recommenced  July  1912 
with  new  plant  of  25  stamps  and  two  tube  mills. 


rear  end: 
Dec.  31 

1912  (6  mc 

1913  ... 

1914  ... 
1915. 

Jan. 


Price  of 
Tot.al  Shares 

Tons       ^Gold  Value-v      ^E.'c  penses-,        ^Proflt^    end  of 
Milled  £       Per  Ton        £      Per  Ton      £    Per  Ton  Period 

i.)  46,415  79,284  34  2  70,419  30/4  8,875  3/8  6/3 
108,500  235.628  43/5  146.687  27/0  88,941  16/5  7/6 
131,762    253,757      38;6       169,229      25;9      84.528      12/9        — 


12,313  16,555  26/10  14,775  24/0  1,780  2/10  8/lC§ 
Dividends— 1914,  May,  6(i  ;  Nov.,  (d  ;  Dec,  6d. 
A  circular  issued  Januaiy  28  states:  "Owing 
to  an  abnoi-mal  quantity  of  gold  being  absorbed  by 
the  tube  mills  this  month,  the  return  will  show  a 
considerable  falling  oft",  though  about  12,000  tons  of 
ore  of  average  grade  should  be  treated  and  costs  be 
about  the  average." 


1912  ... 

1913  ... 
1914. 

First  half 
July   ... 
October 
November 
December 


The  returns  of  natives  recently  employed  in  gold 
mining  are  as  follows:  — 


J.in. 

Dec.         N 

3V.          Oct. 

Sei.t 

Aug. 

July 

June 

172  3)1 

16 

.650    163,039    170.433 

169.619 

163.831 

167,006 

166, 

248 

MINES. 

&B08S0 

GOLD.- 

-Issued  capital.  £ 

400,000 

,  in  £1 

shares. 

Year 

ited      Approximate* 

Price 

ends 
June 30 

Stps 

Tons 
Mil'jd 

^Value-v 
£     Per  Ton 

£ 

nses-v 
Per  Ton 

^ProB 
£     Pe 

t-^ 
rTon 

end  of 
Period 

191314 

39ai 

87.752 

152,303     34,8 

122,1 :9 

27,-9 

25,985 

611 

i^ 

1311-15 

Sept.qr. 

40 

24,709 

45.785     37/1 

39,515 

31/U 

2.996 

2/6 

— 

— 

9,351 

19,696    41/11 

13.325 

28/6 

5,165 

11/b 

— 

— 

9.8-3 

15.296    3!,'2 

12,723 

28/0 

646 

1/4 

— 

Dec. ... 

— 

9.381 

15,083    32  0 

12,7Ce 

27/1 

1,617 

3/5 

— 

Jan.  ... 

— 

9,341 

16,713    33/7 

— 

— 

— 

— 

H 

•  After  allowance  for  depreciation  and  taxes - 
Dividends  per  cent.— 1912,  Dec,  5 ;  1913,  Oct.,  5. 


MISCELLANEOUS. 

Bank  of  British  North  Aiieric*. — Dividend  of  40^.  per 
share,  less  tax,  making  8  per  cent,  for  the  year,  and  carry 
forward  about  £34,000. 

Eastiun  Kodak  Compant  of  New  jERSEY.^Extra  diyi- 
dend  of  2^  per  cent,  upon  the  Common  stock. 

Guinness  (Arthur),  Son  and  CoiiPANY. — Interim  diyidend 
of  £5  per  cent,  on  the  Ordinary  stock,  being  at  the  rate 
of    £10   per  cent,   per  amium,   free  of  tax. 

Harrod's  Stores. — Dividend  of  15  per  cent,  and  a  bonus 
of  6  per  cent,  on  Ordinary,  making  a  total  distribution  for 
the  year  of  26  per  cent.,  less  tax. 

Harrod's  Stores  Founders'  Shares  Company. — Diyi- 
dend of  57  per  cent.,  less  tax,  making  62  per  cent,  for  the 
year. 

Internation.u,  Sponge  Importers. — Dividend  of  4  per 
cent,  upon   Ordinary. 

London  and  Liverpool  Bank  of  Commerce,  Limited.— 
Balance  dividend  of  3.<.  per  share,  less  tax,  making  a  total 
of  8s.  per  share,  equal  to  4  per  cent,  for  the  year,  and  carry 
forward  £14,056.  ,    ,.    .^      ,     . 

Milwaukee  and  Chicago  Breweries.— Final  dividend  at 
the  rate  of  9  per  cent,  per  annum  on  capital  stock,  making 
7  per  cent,  for  the  year. 

Union  Bank  of  Manchester. — We  understand  that  in 
consequence  of  the  increase  in  the  cost  of  food  caused  by 
the  War  the  directors  of  this  Bank  have  made  special  allow- 
ances to  all  married  men,  and  single  men  where  they  are 
the  main  supports  of  household.^!,  where  their  incomes  do 
not  exceed  £300.  The  special  allowances  are  estimated  on 
the  basis  that  the  Bank  is  providing  for  50  per  cent,  of  the 
increase  in  the  cost  of  food,  which  mcrease  is  assumed  to 
be  20  per  cent.  .   . 

World  Marine,  and  General  Insurance  Company.— uivi- 
dend  of  2.--.  a  share  on  the  paid-up  share  capital,  at 
rate  of  5  per  cent,  per  annum  for  the  year,  free  of  income 
tax. 
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REGULAR    SERVICES 
TO 

EGYPT,     CEYLON,      INDIA,     PEKSIAN 

GULF,     EAST     AFRICA,     MAURITIUS, 

BURMAH,     STRAITS,     CHINA,     JAPAN 

AND    AUSTRALIA. 

WELL-APPOINTED    STEAMERS. 

For  further  information  ploase  apply: — 
GRAY,  DAWES  &  Co.,  23  Great  Winchester 
Street,  E.G.,  and  16  Northumberland  Avenue, 
W.C;  or  GELLATLY,  HANKEY  &  Co. 
Dock  llouse,  BiUiter  Street,  E.G.,  and  62 
Pall  Mall.  S.W. 


AUSTRALIA 

BY  THE 

ORIENT     LINE 

Under  Contract  to  carry  His  Majesty's 

Mails   to 

FREMANTLE,  ADELAIDE, 

MELBOURNE,  SYDNEY  and  BRISBANE. 

Through  Tickets  to  NEW  ZEALAND  and 

TASMANIA. 
S.S.  OMRAH  (tw.-sc),    8,130,  12th  Mar. 
s.s.  OSTERLEY  „        12,129,     9th  Apl.' 

Managers— p.  Green  &  Co.  and 

Anderson,  Anderson  &.  Co. 
For  passage  apply  to  the  latter  firm  at  5  Penchuro'i 
Avcnue,^li\0.,  or  to  the  Branch  Office,  28  Cockspur 


Street,  S.W. 


rpHE  ANGLO-EGYrTIAN 

-L  BANK,  LIMITED. 

srf 

SDBSCBIBED  CAPITAL  ...  £1,500,000 
PAID   UP,  £500,000.    RESERVE  FUND,  £680,000 

Branches  :  Alexandria,  Cairo,  Beni-Souet,  Man- 
sourah.  Port  Said,  Tantah,  Zagazig,  KJiartoam, 
Malta.  Gibraltar,  Pari?. 

Bankebs  :  The  Bani  of  England,  The  London 
Joint  Stock  Baak. 

The  Bank  transacts  every  description  of  Banking 
bnsiness  in  Egypt,  grants  Lett«rs  of  Credit,  and 
affords  facilities  to  travellers  proceeding  to  Egypt 
and  elsewhere,    i 

Deposits  received  for  one  year  at  4  per  cent  per 
annum. 

On  current  accounts.  Interest  a*-  the  rate  of  2  per 
cent,  per  annnm  allov^ed  on  minimum  monthly 
balances  provided  they  do  not  fall  below  the  sum  of 
£200. 

27  Clement's  Lane.  Lombard  street,  E  0. 
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«iU  g.ve  reliable  and  unbiassed  mlvice  by  mail  on  any  matl«r  of  investment  intercut 

free  to  subscribers. 

Send  t*  penny  tlampa  for  Spcetmen  Copy. 

GREAT  BRITAIN  and  COLONIES  12s.  6d.  per  annum. 

FRANCE  and  other  EUROPEAN  COUNTRIES  16a.  6d.  per  annum. 

BRITISH   OFFICE     88   FLEET   STREET,    LONDON,    E.G. 

HEAD    OFFICE-TORONTO.    CANADA. 


UNION- 
CASTLE 


For  sailings  and 
apply  to  the  Head 
Street,  London. 
Thos.  Cook  &  Son 


South  and 
East  Africa 

ROYAL  MAIL 
ROUTE. 

The  Cape, 

Natal, 
Transvaal, 

Rhodesia, 
East  African 

Ports, 
Mauritius, 

etc. 
other    information 
OITicc,  3  Fenchurch 
West-end   Agency: 
,12,5  Pall  Mall,  S.W. 


February  13,   1915.] 


THE     STATIST. 


L 


ONDON  BANK  op  AUSTRALIA 

LIMITED. 


71  Old  Broad  Street,  E.O.^.,  „ 

SQbscribed  Capital "'seg'^SZ  10    0 

Paid-op  Capital  •••  'V-  vi';l.  en?  nfin  n  0 
€ncallSd,includingR.5erveLiabUlty  607,.6o  0  0 
Kpscrve  Fund  and  Undivided  Profits  J9i),u/i  li  - 
Stta"c«  made  by  Cable.  Drafts,  Letters  of 
rrfjirand  Ci.'cular  Notes,  issaed  "Po-J  J»"<*f,™^^ 
\..«nK  BiUs  on  Australasia  negotiated  or  sent  Jor 
colStiOT  Deposits  received  tor  periods  and  at  rates 
"Smay  be  ascertained  on  application,  and  every 
dicription  of  Banking  business  conducted  «itli 
Australia. 


LONDON      AND      BRAZILIAN 
BANK,  LnilTED. 
7  Tokenhouse  Yard,  E.G. 

SUBSCRIBED  CAPITAL,  £125,000 
Shares  o!  £20  each         £2,500,000 


PAID-UP  CAPITAL 
EESERVE  FUND 


1,250,000 
1,400,000 


Branches  in  Brazil  at  Rio  dc  Janeiro,  Para,  Ceara, 
Manaos,  Pemambuco,  Bahia,  Santos,  Sao  Paulu, 
Cnrityba,  Eio  Grande  do  Snl,  Porto  Alegre,  River 
Plate— Buenos  Avres,  Rosario,  and  Montevideo. 
United  States.— New  Tori  (Agency).  France.— Paris 
(5  Rue  Scribe).    Portugal.- Lisbon  and  Oporto. 

Axents  or  Correspondents  in  all  the  principal  cities 
of  Brazil,  Uruguay,  Argentina,  the  United  States  and 
Europe. 

Drafts  Letters  of  Credit,  and  Cable  Transfers  issued 
on  Branches  and  Agents.  Bills  of  Exchange  nego- 
tiated or  sent  for  collection,  and  every  description  or 
fanning  bnainesa  undertaken. 


T 


HE     ANfJLO-SOUTH 

AMERICAN  BANK,  LTWITBD. 


Authorised  Capital — 
Subscribed 
Unissued 


Capital  Issued  and  Paid  up         £2,250  000 

Reserve  Fund  1,400,000 

Uncalled  Liabilitv  of  Shareholders         ...    2,250,000 


Total  responsibility  for  Creditors 


B 


ANK     OF     NEW     ZEALAND. 


Inmrpcrated  by  Aa  o/  Oeneral  issmbly, 

July  29.  1861. 

(Bankers  to  the  New  Zealand  Government.) 

LONDON  OFFICE  :— 1  Queen  Victoria  St.,  fxiiirton,  E.O. 

AUTHORISED  CAPITAL       ...       £5,500,000. 

SUBSCRIBED  CAPITAL: 

Four  per  Cent.  Guaranteed  Stock  ...£1,000,000 

75,000     "  A "     Preference     Shares     of     ^ 

^  £6   13a.   4d.,  issued  to  New  Zealand 

Government  

150,000  Ordinary  Shares  at  £6  13j.  4d., 

Paid  up,  £3  6s.  M.  per  share     ... 
Dncalled,  £3  6s.  M.  per  share 
Reserve  Fund  and  Undivided  Profits 
Negotiates  and  collects  Bills  of  Eschange. 
GRANTS    DRAFTS   on   all    its    Offices    in    New 
Zealand.  Australia  and  Fiji. 
pLemittances  made  bv  telegraphic  transfer. 

ALEXANDER  KAY,  Manager 


500,000 


500,000 

500,000 

1,601,608 


ENGLISH,       SCOTTISH      AND 
AUSTRALIAN  BANK  (Limited). 

Head  Offlco :    38  Lombard  Street,  E.O. 

Subscribed  Capital  £1,078,875     0  0 

Paid-up  Capital     539,437  10  0 

Further  Liability  of  Proprietors  ...         539,437  10  0 

Reserve  Fund       350,000    0  0 

°  LETTERS  OP  CREDIT  AND  DRAFTS  on  the 
Branches  and  Agencies  of  the  Bank  in  Australia  can 
be  obtained  at  the  Head  OfSce  or  through  the  Agents 
of  the  Bank  in  the  chief  Provincial  Towns  throughout 
the  United  Kingdom, 

REMrTTANCES     made      by      TBLEGEAPHIO 

TRAN.SFER,      BILLS  NEGOTIATED  or  forwarded 

for  COLLECTION.     BANKING    and    EXCHANGE 

business  of  every  description  transacted  with  Australia. 

E.    M.   JANION,  Manager. 


'  Head  0£Bce :  Old  BEOiD  STBECT,  London,  E.C. 

P^ris  Branch :    19  Boulevard   des  Capuclnes  and 

23  Rue  de  la  Pais. 

Hamburg  Branch  :  3  Adolphsplatz. 

New  York  Agency :  60  Wall  Street 

Branches  and  Correspondents  in  all  the  principal 
places  of  South  America, 

Cable  Transfers,  Drafts,.and  Letters  of  Credit  issued. 
The  Purchase  and  Sale  of  Funds,  the  receipt  of  Divi- 
dends, the  negotiation  and  collection  of  Bills  of 
Exchange,  Coupons,  and  Drawn  Bonds,  and  other 
Banking  Business  undertaken  with  all  parts  of  South 
America. 

Current  Accounts  opened  and  Deposits  received  tor 
fixed  periods  on  terms  which  may  be  ascertained  on 
ppUcation. 


PRUDENTIAL         ASSURANCE 
-L  COMPANY,    LIMITED. 

HOLBOKN   BABS,  LONDON. 

INVESTED  FUNDS  EXCEED  -    £88,000,000 
CLAIMS  PAID        -         -  £110,000,000 


LIVERPOOL  COURIER 


The  newspaper  of  the  business  man  of 
Lancashire  and  Cheshire.  No  business 
house  of  any  standing  is  without  it. 

The  organ  of  the  wealthy  classes  of 
the  North'Western  Counties  and  of 
North  Wales.  Its  influence  is  wide 
and  far  reaching. 

It  is  the  best  provincial  medium 
for  all  classes  of  financial 
advertising.  Investors  in  a  wide 
area  can  only  be  thoroughly  reached 
through  its  columns. 


An  application  to  the  London  Manager, 

8i  Fleet  Street,  EX.,  will  bring  details 

of  Charges.      Private  wire  to  Liverpool 

is  open  day  and  night. 


The  Liverpool  Courier 


THE  NATIONAL  BANK  OF  SCOTLAND  LIMITED 

INCORPORATED    BY    ROYAL    CHARTER    AND    ACT    OF    PARLIAMENT. 

Capital  Subscribed,  £5,000,000."paid  up/£l!oOO,000.     Uncalled,  £4,000,000. 
RESERVE  FUND,  £900,000. 


Head  Office 

J.  S.  COCKPrEN,   General   MAS.iOEF.. 


-eidinburgh:. 

GEOBGE  B.  HART,  Secbetabt. 


London  Offioe-37   NICHOLAS    LANE,   LOMBARD    ST.,   E.C. 

J.  /'EKGUSON,  Maaiager.  DUGALD  SMITH,  Assistant  Manager. 

Every  description  of  Banking  Business  transacted,  including  the  purchase  and   sale  of   Stocks^  Shares    Secunties,  Ac  ;  ^ 
coUeohon  of  Dividends  and   Coupons  whether  i payable  in  Great   Britain  or  abroad;  the  issue  of   Drafts    Letters  of   Credt    and 
Circular  Notes  payable  in  the  principal  Cities  and  Towns  throughout  the  World;   and  Cable  l^'^f'^'^^l'^Tt"  the  Mon  es  or 
The  Agency  of   Colonial   and   Foreign   Banks  is  undertaken,  and   the  Acceptances  o     Customeis   residing  in  the  Colonies  or 
elsewhere  abroad  domiciled  in  London  are  retired  on  terms  which  will  be  furnished  on  application. 
Ihe  Officers  of  the  Bank  are  bound  to  secrecy  as  regards  the  transactions  of  its  Customers. 


THE     STATIST. 


[February  13,    lOl.j 


BANK  OF  MONTREAL 

Established  in  1817. 
Capital  Paid  up,  S16  000,000. 
Rcsfcve  Fund,  516,000.000. 
CTndiTided  Profits,  $l,332,6tJ9. 
H.  V.  Meredith,. Esq.,  President. 
R.    B.    AriRus,  Esq.,  E.   B.  Greensnields,  Esq.,  gtr 
William  ?-IacdonQld,     Hon     Robert    Hackav.     Sir 
Thos     Shaupbnessy,      K.O.V.O.,      0.    R.    Hosmer, 
Esq.,  A.    Jiaiimgarten,   Esq.,    O.    B.  Gordon,  Ksq., 
H,  R.   Dnimmond,  Esq.,    D.   Forbes  Angus,  Esq., 
William  McMaster,  Esq.  , 

Head  Office  :    Montreal.  | 

General  Manager  :    Sir  Frederick  Williams-Tarlor.  j 
Assistant  General  Manager  :   A.  D.  Braithwaite,  Esq.  ; 

Branches  and  Afjencies  tliroughout  Canada  and 
Newfonndland  ;  also  at  New  York,  Chicago  and 
Spokane  in  the  United  States,  and  at  Mesico  City. 

LONDON  Offices  :  i 

4"^  Threadneedle  Stree',  E.G.,  and 
9  Waterloo  Place,    Pall  Mall.   S.W.  j 

London  Committee  :  Sir  Thomas  Skinner,  Bart., 

A,  Macnider,  Esq.  i 

Manager  :    George  Cyril  Cassels.  i 

Financial  /^erentn    of   the    Government 

o*  the  Dominion  of  Canada.. 

The  Bank  undertakes  monetary  business  with  all 

Sarts  of  Canada,  Newfoundland,  the  United  States  and  [ 
exico,  and  issues  Sterling  and  Currency  Drafts  and 
Cable  Tranafers.  i 


THE  ROYAL  BANK  O;- CANADA. 

Capital  Authorised  -    »25,000.000 

Capital  Paid  up   -  -     111, 560,000 

Reserve  Funds     -  -    113,000,000 

Aggregate  Assets  -  8180,000,000 

Heart  Office -MONTREAL. 

■SirDERBERT  S.  nOLT,  E.    L.    PEASE, 

Frrsitient.        Vic^- President  and  OeneraX  Manager, 

340  Branches  in  Canada  and  Newfoundland. 

.  28   Branches  in  Cuba,  Porto  Rico  and  Dominican 

Republic. 

BRANCHES    IN    BRITISH    WEST    INDIES. 

.  BAHAilAS— Nassau  ;      BARBADOS— Bridgetown  ; 

.  QBENADA— St     George's  ;    JAMAICA— Kingston  ; 

TBINI DAD— Port  of  Spain;   San   Fernando. 

Branch  in  British  Honduras — BELIZE. 

Branches    in    British    Guiana — GEORGETOWN    AXD 

New  Amsterdam. 
NewYork  Agency:  Corner  William  &  CedarStreets. 

LONDON  OFFICE  : 
2  Bank  Buildings,  Princes  Street,  E.G. 
W.   M.    EOTSFORD,  JAMES   MACKIB, 

ifanagiT.  Joint  Manager. 

The  Merchants' 
Bank  of  Canada. 


The  BANK  OF  TAIWAN,  LTD. 

(lacorporated  by  th«  Special  Charter  of  the  Imperial  Japanese  Qovernment,  1S89.) 

Head   Office:    TAIPEH,    FORMOSA. 


BRANCHES  :— Tokio,  Kobe,  Osaka,  Amoy,  Canton,  Fooehow,  Hone-Kong, 
Kiukiang,  Shanghai,  Singapore,  Swatow,  and  every  Important  City  in  Formosa 
(Taiwan)   &c. 

The  Bank  is  authorised  TO  ISSUE  ITS  OWN  NOTES  in  Formosa,  conducts  GEKERAL 
BANKING  AND  EXCHANGE  BU.SINESS,  has  CORRESPONDENTS  at  principal  commercial 
centres,  and  offers  SPEOLVL  E.XCHANGE  FACILITIES  for  Japan,  Formosa,  China  and  the 
Straits  Settlements. 


London  Office :    58  OLD  BROAD  STREET,   E.G. 


BANK  of  NEW  SOUTH  WALES 
Established  1817. 
London  Office  :    29  Threadneedle  Street,  E.G. 


Paid-up- Capital 
Reserve  Fund 
Reserve  Liability 
of  Proprietors 


The  London  Office  issues  Drafts  on  demand  on  its 
Head  Office  and  Branches  in  Australia,  New  Zealand, 
Tasmania,  Fiji  and  Papua,  and  on  its  Correspondents 
in  Tasmania,  Makes  Mail  and  Cable  Transfers. 
Negotiates  and  Collects  Bills  of  Exchange  Receives 
Deposits  for  fixed  periods  on  terms  which  may  be 
known  on  application ;  and  conducts  every  de- 
scription of  Australasian  banking  business. 

DAVID   GEORGE,  Manager. 


, : -^ : : -_^_ 

NATIONAL  BANK  OF  NEW  ZEALAND 

LIMITED. 
HEAD  OFFICE— LONDON. 

Authorised  capital    £3,000,000 

SUBSCRIBED  Capital     2,250,000 

Paid-up  Capital  750,000 

I         Reserve  Fund 665,000 

\       "Uncalled  capital       1,500,000 

I      Receives  Deposits  of  £50  and  upwards,  for  1,  2  or 

3  years,  at  4  per  cent,  per  annum. 
I      Drafts,  Letters  of  Credit  and  Wire  Bemittances 
'  granted,  and  Bills  on  New  Zealand  purchased  or  sent 
for  collection. 

H.  FRESHWATER,  Secretary  and  London  Manager. 
17  Moorgate  Street,  London,  E.C. 


THE   FOURTH    STREET    NATIOMAl 
BANK,  PHILADELPHIA. 

CAPITAL  FULLY   PAID       .S3.000.000. 

SHAREHOLDERS'  LIABILITY...    «3.000  000.i 
SURPLUS  AND  PROFITS   86.880,000. 

President~E.    P.    SHANBAOKEB. 

Vice-Pre=idenl>— JAMES  HAY. 

Vice-President— PHANK  G.   ROGEES. 

Cashier— R.   J.   CLARK. 

Assistant  Cashier— W.    A.    BULKLET. 

Assistant  Cashier— W.   K_   IIARDT. 

Assistant  Cashier— O.   P.   SHAW,  Jr. 

Bills  of  Exchange  issued  and  Telegraphic  Transfen  . 

made  to  all  parts  of  the  world.     lyctters  of  Credit 

issued  in  Sterling,  available  throughout  the  world,  I 

in  Dollars  throughout  the   Uaited  States,  Canada, 

Mexico,  the  West  Indies,  &c. 

Travellers*  Checks  issued.    Collections  made  every- 
where.    Act  as  Agents  for  Foreign  Banks  to  draw  Ott 
the  United  States.     Correspondence  solicited. 
Gable  Address —       I  London  Aijents — 

"  FODRBANK."  1    S.VMDiEL    MONTAGU  4  00. 

LONDON  CITY  &  SUDLjiJ^D  BANK,  LTD. 

LLOYDS  BANK  LTD. 


Established  1864. 


Paid-up  Capital  ($7,000,000)  £1,438,356 
llZZ  '""oil*  I  {S7,248,134)£1.489,343 

Head  Office:  Montreal. 

PRBBIDEST— SIR  H.  MONTAGU  ALLAN,  O.V.O. 
VirF.-PKE.SIDENT— K.  W.  BLACK  WELL. 
<3rj<EllAL  ManAQEB- B.  F.  HEBDEN. 


This  Institution  has  213  Branches  and  Agencies 
■  oitending  from  the  Atlantic  to  the  Pacific  (95  being 
In  the  Western  Provinces). 

*  Everv  facility  offered  to  the  business  of  immigrants  ; 
SavinRS  Department  at  all  Branches,  where  interest 
Is  allowed  at  3  per  cent,  per  annum. 

Drafts  sold  available  in  any  city  or  banking  town  in 
the  United  Kingdom  or  United  States. 

Agents  in  Great  Britain: 

The  London  Joint  Stock  Bank,  Limited. 

The  Royal  Bank  of  Scotland. 

They  Issue  T.ettora  of  Credit,  Drafts  and  Cable  Trans- 
fers avaiUiblo  at  any  banking  polDt  in  Canada. 


THE  EASTERN  BANK, 
LIMITED. 

Head  Office : 
4  CROSBY    SQUARE,    LONDON,   E.C. 

Branches : 
BOMBAY,  CALCUTTA,  and  BAGDAD. 

Subscribed  Capital         £1, 500,000 

Called  up      £60o.ooo 

Reserve  Fund        £55.000 

Reserve  Liability  of  Shareholders  £900,000 

BOARD  OF  DIRECTORS. 
The  Right  Hon.  LORD  Balpodr  of  Bubleiqh,  K.T. 

(Chairman). 
Sir  Jacob  E.  Sa.SS00N,  Bart.      EMILE  FRASCQUI,  Esq. 
J.  0.  Georges  Bocm.LAT,  Esq.  J.  S.  Haskell,  Esq. 
G.  Bromley-Martin,  Esq.      J.  Leigh  Wood,  Esq., 

C.M.Q. 
The  Bank  transacts  every  description  of  Banking  and 
Agency  business  in  connection  with  India  on  terms  to 
be  ascertained  on  application.  Deposits  are  received 
for  1,  2,  or  3  years  at  4  per  cent,  per  annum,  and  on 
current  accounts  interest  is  allowed  at  2  per  cent,  per 
annum  on  the  minimum  monthly  balances. 

F.   H    SUTTON,  Manaoer. 


THE  BANK  OF  ADELAIDE. 

(Ini-orporati'd  liy  Act  of   Parliament.   1865.) 
AnthorlAcdCnpltal.  jtl.000.000.  SubbCrlbod  Capital,  £i;^,000. 

Paid-up  Capital      £600,000 

Bcscrve  Fund 610,000 

£1,010,000 

Uncalled  Capital  126,000 

Beterve  Liability  o(  Sbareholdors       626,000 

~£1^76O,<i00 


tondon   Offlco-lt    LEADENHALL    ST.,  E.C. 
Bllle  on  An.tra  asia  purclm™!  or  oiHeotcd. 
Drafts  imiioi  unit  Remittances  cabled. 
Deposits  rccfiTC'l  for  lUcil  periodi  at  rates  to 


b«B 


tipplicatio 

PERCY  ARNOLD,  Manager. 


THE  MERCANTILE 
BANK  OF  INDIA,  Ltd. 

Head  Office :   IS  Gracechurch  St.,  London,  E.C. 
Capilal  Authorised         ...     £1.500.000 

Capital  Issued     1,123.000 

Capital  Paid  Up  ...  362.500 

Reserve  Fund     465,000 

Branctes  : 
INDIA,     BURMAH.    CEYLON 
STRAITS   SL-TTLEMICNTS  &  CHINA. 

Tho  liaiik  buys  and  hcIIb  IUIIh  of  .ExchoiiKG.  issuoa 
Letters  of  Crndlt  and  Circular  NoU-k.  and  traiiHiuts  liftnk 
Inij  and  aitoncy  buHineRH  in  coimccliou  with  tho  Eaut,  on 
terms  to  be  liad  on  amplication 

OepoBlta  rcecived  for  one  rear  at  i  per  cent,  per 
ann  m,     Rates  for  ntlier  perlodn  on  application. 

iccounts  in  ereut  is  allowod  at  2   pel 


NATIONAL     BANK    OF     INDIA 


26     BI3H0PSGATE,     LONDON,     E.G. 
Branches : 
Calcutta  Cochin  (S.  India)  Newera  Eliya 

Bombay  Chittagong  Zanzibar 

Madrag  Rangoon  Mombasa  • 

Karachi  Mandalay  Nairobi     [   Britteh 

Cawnpore         Aden  and  Nakuru     j      East 

Lahore  Aden  Point        Kisumu    )    Africa 

Amritsar  Colombo  Entebbe  i 

Delhi  Kandy  Kampala  [    Uganda 

Tuticorin  Jinja        ' 

SUBSCRIBED    CAPITAL £2,000,000 

PAID-UP   CAPITAL  £1,000,000 

RESERVE    FUND £1,100.000 

London  Bankers — Bank  of  Eni^land  ;  Natioaai 
Provincial  Bank  of  England,  Limited  ;  National  Bank 
of  Scotland,  Limited. 

The  Bank  conducts  erery  description  of  Eastern 
Banking  business. 

Deposits  received  for  fixed  jieriods  at  rates  to  be 
obtained  on  application.  Interest  payable  June  30 
and  December  31. 

Cnrrent  accounts  are  opened,  and  provided  they  do 
not  fall  below  £200  interest  is  allowed  ou  the  mlnimom 
monthly  balances  at  the  rate  of  2  per  cent,  per  anoam 


THE     NATIONAL     BANK     OF 
I       SOUTH     AFRICA,     LIMITED. 

Resistered  In  the  TransvaaL 
(With  which  are  incorporated   the  Bank  ol  Alric*, 
I  Ltd.,  and  the  Katal  Bank,  Ltd.) 

Bankers  to  the  Government  of  the  Union  ol  South 
!  Africa  in  the  Transvaal,  Natal  and  Orange  l-'r«e  State. 
Bankers  to  the  Imperial  Qovernment  in  South  Alrlca. 
London  Offices— Circus  Place,  London  Wall,  li.C,  ana 
in  Cannon  Street,  E.C. 

Subscribed  and  Paid-up  Capital     ...    £2,350,000 
With  power  to  increase  to  ...      4,000,000 

I      Reserve  Fund  700,000 

Branches  and  Agencies  in  all  the  principal  towns  ol 
I  South  Africa. 

;      Agents  at  Berlin.  Hamburg,  Paris  and  Now  Tort 
Denosits  received.     Current  Accounts  opened,  ana 
all  descriptions  of  Banliing  business  connected  witn 
South  Africa  and  tho  Belgian  Congo  transacted  on 
terms  which  may  be  ascertained  on  application. 
I  D.    CUNNINGHAM,  Mouager. 


RUSSI.4N   &    ENOLISH    BANK  I 

28  NEVSKY,    PETROGRAD. 

Capital  authorised  and  fully  paid  up,  £1,057,000. 

Reserve  Fund,  £126,000. 

English  members  of  the  Council  of  tho  B""*— ._ 

Lord  Balfour  of  Burleigh,  K.T.,  lit.  Uonble.  Austen 

Chamberlain,  LLP.,  Sir  Ian  H.  Amory,  Uarr» 

The  Bank  trausjicUi  every  description  of  Bankin? 

Business ;  collects  Cheques,  BUls,  Documentary  liius 

toTu^rts  of  the  Hussian  Empire.     U",'i"'lk» '^ 

I^ency  of  Banks  and  the  purchose  and  sale  of  Busslaa 

Stocks  and  Shares.  ,„,   wn 

London  i  Boulton  Bros,  .t  Co.,  39  Old  Broad  St.,  B.U. 

Agents  i  Uoyds  Bank  Limited  and  Branchca. 

Telei^aphic  Address,  Britoru3->e,  Petrogral 


Prtnioj  by  8P0TT1SW00DE  A  CO.,  Ltd,  at  6  New  Street  Square,  E.C,  ond  PubUshed  by  tho  Proprietors  of  "The  dtatiat"   at  thoir  OUlo^.-. 
Bl  OannOD  Street,  in  the  OitJ  of  LondoD,  England.— /'f6rn«r|f  13.  laio. 


A  Journal  of  Practical  Finance  and  Trade. 

BEQISTEBED  AT  THE  GENEBAL  POST  OFFICE  AS  A  NEWSPAPES. 
PUBLISHED    WEEKLY. 


Vol.  LXXXIII.— No.  1,930.]      SATUKDAY,  lEBKUAEY  '20,  1915. 


r  PRICE  firf., 

L     POST  FREE  6W.  (U.K.). 


SALES     BY    AUCTION. 

lOHN    HOARE   AND    CO. 

*f  «mOHerforSALE  by  PUBLIC  AUCTION 
at  Ih.  WOOL  EXCHANGE,  Coleman  Street, 
EC,  OD  Tuesday.  23rd  February,  Monday,  1st 
March,  and  Friday,  5th  March, 

8  500  Bales  PUNTA  ARENAS  WOOL. 

4,500      „      COLONIAL    WOOL. 


13,000 
Catalogues    ii 
ind  CO..  73  Ba 


due  course  of  JOHN  HOARE 
inghall  Street,  E.C. 


lACOMB,   SON   and  CO.    will 

*f  OFFER  by  AUCTION  at  the  WOOL  EX- 
CHANGE, Colemdii  Street,  E.C,  on  Tuesday, 
23rd,  Saturday,  27th  February,  and  Friday,  5th 
March, 

WOOL-14,000  BALES  COLONIAL. 
Catalogues    and   further   particulars    of     the 
Brokers,  Mnorgate  House,  61  Moorgate  Street, 
E.C. 


THE  RUSSIAN  COMMERCIAL 
*   AND  INDUSTRIAL  BANK. 

CAPITAL  PAID  UP      £3,703,704 

RESERVE  FUND £1,033,410 

Petrograd.     Moscow.     Paris. 
And  over  100  Branches  in  Russia. 

London  Offices  : 
24  28  LOMBARD  STREET,  E.C. 
Telegraphic  Transfers  and  Remittances  made  to 
Russia  and  all  parts  of  the  Continent. 

Purchase  and  Sale  of  Stocks  and  Shares.  Dividends 
Collected.  Drafts  issued  on  all  parts  of  the  world. 
Also  Circular  Letters  of  Credit. 

Commercial  Credits  opened.  Foreign  Money  ex- 
changed, approved  Bills  negotiated.  Bills  collected 
on  the  most  favourable  terms. 

Current  Accounts  opened  and  deposits  re- 
ceived  on  terms  which  may  be  ascertained  on 
application. 


DRinSH   BANK  for  FOREIGN 
"        TRADE,   LIMITED. 

Formerly  Anglo-Russian  Bank,  Ltd. 

Authorised  Capital  £1,500,000 

Issued  and  Fully  Paid  up  Capital  £1,200,000 

Head  Office  : 

48  BISHOPSGATE,  LONDON,  E.C. 

London  Clearing  Bankers  ; 

Bank  of  England      Lloyds  Bank  Ltd. 

CURRENT    ACCOUNTS.— Interest    aUowed    by 

arrangement  on  minimum  monthly  balances  at  2  o 

per  annum. 

DEPOSIT  ACCOUNTS.-Inlercsl  at  a  minimum 
of  4]c>  per  annum  allowed  for  fixed  periods  of 
3  months  and  upwards. 

Bills  discounted  I  Foreign  Exchange 

Credits  opened  [  Coupons  Collected 

Advances  against  Documents. 

G.  H.  BUTTERHELD,  Manager. 


1  TNION  BANK  OF  CANADA. 

*^  Incorporated  1865.  Head  Office,  WINNIPEG 

Paid-up  Capital       $5,000,000 

Rest  and  Undivided  Profits  ...  $3,600,000 
Total  Assets,  Sept.  30,  1914,  over  S86,000,000 
The  Bank  has  329  Branches  in  CANADA  and 
Agents  in  the  principal  Cities  in  AMERICA. 


(COMMONWEALTH    BANK    OF 
^  AUSTRALIA. 

Guaranteed  by  the  Australian  Government. 

Branches  and  Agencies  throughout 

Australasia. 

Bills  Negotiated  and  Collected.   Drafts  and  Letters 

of   Credit  Issued.     Remittances  cabled   or   mailed. 

Current   accounts   opened.     Deposits   accepted    for 

fixed  periods,  and     BANKING     BUSINESS 

of  every  description  transacted  with  Australia. 

SAVINGS  BANK  DEPARTMENT. 

Agencies  at  2,034  Post  Offices  throughout  Australia. 

Special  facilities  for  the  remittance  of  Settlers*  funds. 

London  Office  : 

36-38  NEW  BROAD  STREET,  E.C. 

C.  A.  B.  CAMPION,  Manager. 


CTANDARD  BANK 

'-'      of  SOUTH  AFRICA,  LTD 

Bankers  to  the  Government  of  the  Union  of 
South  Africa  in  Cape  Province  ;  to  the  Imperial 
in  South  Africa  ;  and  to  the  Ad- 
□istration  of  Rhodesia. 


;ANCA    COMMERCIALS 
ITALIANA. 

HEAD   OFFICE;    MILAN. 
(City  Office:  1   Old  Broad  St.,  E.C 
LONDON    West-End     Agency:    12  Waterloo 
I  Place,  Regent  St. 

d-up  Capital,  £6,240,000.  Reserve,  £2,328,000. 
Manager-E.  Consolo. 
_    ,    ,,  J  A.  Rossi. 

Sub-Managers  I  J,     g     Handley. 

tranches  in  Italy:— Alessandria,  Ancona,Bari, 


Biella 
Como 
Naple 


Bologn 
Flo 


Br 


_. o,Sassari,Savona,  Sestri  Ponenle. 

Syracuse,       Turin,       Venice,      Verona;        AND 

AGENCIES  IN  NUMEROUS  OTHER  TOWNS 

CORRESPONDENTS    OF    THE    ITALIAN 

TREASURY. 
Agents       in        London       for  :— B  A  N  Q  U  E 
FRANCAISE    et    ITALIENNE    POUR 
L'AMErIqUE  DU  SUD,  Buenos  Aires,  Rio  d« 
Janeiro,  San  Paulo,  Santos,   &c.,  and 
SOCIETA       COMMERCIALE        D'ORIENTE, 

Milan  and  Tripoli. 

Agents  and  Correspondents  in  all  parts  of   tht 

world 


B 


A  NC  O    DEL 

LONDRES,  LIMA, 


PERU 

PERU. 


Subscribed  and  Paid-up  Capital 

Reserve  Fund  

BRANCHES   IN: 
Piura.  Callao, 

Chiclayo,  Cerro  de  Pasco, 

Pacasmayo,       Chincha  Alta, 


£P. 500,000 
£P.300,000 


Mollendo, 
Arequipa* 


HEAD    OFFICE  :    10  CLEMENTS  LANE, 

LOMBARD   STREET,    LONDON,   E.C. 

Hamburg  Agency  :    27  Alsterdamm. 

New  York  Agency  :    55  Wall  Street. 

OVER   200  BRANCHES   AND  AGENCIES  IN 

SOUTH   AND   EAST   AFRICA. 


Londo 


aitle 


J.    Leigh     Wood,     Esq.,    CMC.  : 
Hon.   Sidney   Peel  ;      F.   W.   Ashe,  Esq. 
Deposits  received  for  fixed  periods  at  favour, 
able  rates,  which  may  be  ascertained  on  appli- 
cation to 


SUBSCRIBED  CAPITAL 

PAID-UP  CAPITAL     ... 
RESERVE  FUND 
UNCALLED  CAPITAL 


£6,194,100 

£1,543,523 
2,000,000 
4,645,575 


Hua 


ayo. 


Letters  of  Credit.  Drafts  and  Ca 
issued.  Bills  negotiated,  advan( 
sent  for  crlleclion. 

London  Agents:  The  Anglo-So 
Bank,  Ltd.,  Old  Broad  St.,  Lond( 


B 


£8,194,100 
BOARD   OF  DIRECTORS— 


j^ATIONAL  BANK  OF  EGYPT. 

(Established    by    Khedival    Decree,     June    1898, 

with  the  exclusive  right  to  issue 

Notes  payable  at  sight  to  bearer.) 

Capital,    £3,000,000     (in  300,000  Shares  of   £10 

each,.ullypaid.)    ReserveFund,  £1,500,000. 

Governor-F.  T.  Rowlatt,  Esq.  Head  Office-Cairo. 
London  Committee — 
Hon.  Hugo  Baring.  Sir  Carl  Meyer,  Bart. 

Hon.  Algernon  Mills.     Hon.  Sidney  Peel. 
LONDON  AGENCY : 
3  &  4  LOTHBURY,  LONDON,  E.C. 
Manager— J.  T.  Beaty-Pownall. 
Assistant  Mana-.er— A.  F.  Cillbee. 


Accounts    opsn 

Circular  No!< 
hi 

Offic 


id      «ith     traders     and     p 

persons. 
I  issued.     Every  kind  of  Ba 
siness  transacted. 


s  in  Egypt  at  Cairo  (Head  Office",  A 
anaria,  Assiout,  Assuan,  Benha.  Beni-£ 
Chibin-EI-Kom,  D.manhur,  Fayoum,  Ke 
Luxor,  Maosourah,  Minich,  Mousky  iCa 
Port  Said,  Sohag,  Tantah  and  Zagaiigj  an 
the  Sudan  a!  Khartoum, Port  Sudan  and  Sual 


W.  R.  Arbuthnot,  Esq. 
Sir  David  Miller  Barbour, 

K.C.S.!.,  K.C.M.G. 
Robert  E.  Dickinson,Esq. 
James  Fairbairn  Finlay, 

Esq.,  C.S.I. 


I,  Esq. 

William  Smart.  Esq. 

Rt.  Hon.  Lord  Syden- 
ham,  G.C.S.L, 
G.C.M.G.,  GC.LE. 

Rl.  Hon.  Lord  Welby, 
P.C,  G.C.B. 


EVERY  DESCRIPTION  OF  BANKING  BUSl- 
NESS  transacted  with  the  Cape  Provmce, 
Natal.  Orange  Free  State,  TransvaaLRhodesia, 
Nyasaland,  East  Africa  Protectorate,  Uganda, 
Zanzibar,  Portuguese  East  Africa,  and  the 
Belgian  Congo,  and  the  Bank's  Agencies  in 
Hamburg,  New  York,  and  elsewhere. 

CURRENT    ACCOUNTS      are    opened    on    the 

DEPcfsiTS  RECEIVED    for    fixed    periods    at 
rates  which  may  be  ascertained  on  application. 
BILLS  NEGOTIATED  and  COLLECTED. 
MAIL    and    TELEGRAPHIC    REMITTANCES 

LETTERS  OF  CREDIT  and  DRAFTS  granted 
on  the  Branches  and  Agencies  of  the  Bank. 

THE  BANK  ISSUES  CIRCULAR  LETTERS 
OF      CREDIT    available    in    all    parts   of   the 

COMMERCIAL  LETTERS  OF  CREDIT  issued. 
PURCHASE  and   SALE  of  Stocks  and   Shares 

DIvSeNDS,    ANNUITIES,    ETC.,  received. 
EXECUTOR    and    TRUSTEE    Business    under- 

taken 

The  Officers  of    the  Bank  are  bound  not  to 

disclose  the  transactions  of  any  of  its  customers. 

NOEL  JENNINGS,  London  Managtr. 


ANCO     DE     CHILE. 

London  Agency — 
94  GRACECHURCH  STREET,  E.C. 

Chilian  Dollars. 

Paid-up  Capital  ^''S'SSJ-SJJ 

ReserveFund      22,000,000 

Reserve  Liability  of  Shareholders  . . .      40,000,000 

Head  Offices  :   Santiago  and  Valparaiso. 

Branches  in  all  parts  of  Chile. 

The    London    Agency    transacts    every    class    of 

Banking  business  with  Chile.   Current  accounts  also 

opened  and  deposits  received. 

HONGKONG  and  SHANGHAI 
BANKING  CORPORATION. 

CAPITAL,  all  paid  up         $15,000,009 

RESERVE  FUNDS. 
STERLING  RESERVE, 
held  in  London  at  Ex- 
change of  29.  per  S 
=  £1,500,000  Sterling, 
invested  in  Consols 
and      other      Sterling 

Securities        $15,000,000 

SILVER  RESERVE    ...    18,000,000 

$33,000,000 

RESERVE    LIABILITY    OF    PRO-,. ^  „„„„„„ 

PRIETORS S15,000,000 

COURT  OF  DIRECTORS  AND  HEAD  OFFICE 

IN  HONGKONG. 

LONDON  COMMITTEE. 

Sir  Thomas   Jackson,  Bart.,  Chairman. 

Henry  Keswick,  Esq.,  M.P.   Sir  Carl  Meyer,  Bf. 

Wm.  Gair  Rathbone,  Esq.      J.  R.  M.  Smith,  Esq. 

Deposits   received  for   fixed   periods  at  ratoa 

which   can   be  ascertained   on  application.     In- 

terest  payable   June  30  and  December  31. 

Sir  CHARLES  ADDIS,      )  Managers 
H.  D.  C.    JONES,  J  in  London. 

JOHN  MACLENNAN,  Sub-Manager. 
W.  M.  BLACKIE,  Accountant. 
9  Gracechurcb  Street,  London,  £  C. 


THE     STATIST. 


THE  COMMERCIAL  BANKING 
COMPANY  OF  SYDNEY,  LIMITED. 
Established  1834.    Incorporated  in  New  South  Wales. 

Capital  Paid  np £2,000,000     0    0 

Reserve  Fund    1,826,960    0    0 

Beserve  Liability  of  Sharelioldere2,000,000  >  0    0 

£.5,825,960     0     0 


Drafts    payable    on    drniand    and    Letters 

Credit  on  Australasia  are  issued  by  the  Lol 

Branch.    Bills  on  Australasia  negotiated  or 

lected.    Remittances    cabled. 

London  Offices — 

18  Birchin  Lane,  Lombard   Street.   E.G. 

F.    A.    Sr'KTTF.NF.l!,    Munn^i 


ONDON  BANK  op  AUSTRALIA 

J  LIMITED. 

71  Old  Broad  Street,  B.O. 

I  Snbscrlbed  Capital £1,276,747  10    0 

Paid-np  Capital       069,482  10    0 

•  Uncalted,inclading  Reserve  Liability  607,265  0  0 
Beserve  Pond  and  Undivided  Proats  395,071  11  2 
Remittances  made  by  Cable.  Drafts,  Letters  of 
Credit  and  Circular  Notes,  issued  upon  Branches  and 
Agents.  Bills  on  Australasia  negotiated  or  sent  for 
collection,  Deposita  received  for  periods  and  at  rates 
which  may  be  ascertained  on  application,  and  every 
description  of  Banking  business  conducted  with 
Australia. 


LIVERPOOL  COURIER 


The  newspaper  of  the  business  man  of 
Lancashire  and  Cheshire.  No  business 
house  of  any  standing  is  without  it. 

The  organ  of  the  wealthy  classes  of 
the  North'Western  Counties  and  of 
North  Wales.  Its  influence  is  wide 
and  far  reaching. 

It  is  the  best  provincial  medium 
for  all  classes  of  financial 
advertising.  Investors  in  a  wide 
area  can  only  be  thoroughly  reached 
through  its  columns. 


An  application  to  tlie  London  Manager, 

8 1  Fleet  Street,  E.C.,  will  bring  details 

of  Charges.     Private  wire  to  Liverpool 

Is  open  day  and  niglit. 


The  Liverpool  Courier 


[February  20,   1915. 
HE  YOKOHAMA  SPECIE 

BANK,  LQirrED. 
B  (Registered  in  Japan.)  Established  1880 

f  Subscribed  Capital Yen   48,000.000 

g  Capital  Paid  up  „    30,000,000 

f  Beeerv©  Pund „    19,250,000 

Head  Office  :   Yokohama. 
Branches  and  Agencies  at 
Antung-Hsien      Kobe  New  York 

Bombay  Liao  Yang  Osaka  |  Peking 

Calcutta  London  Ryojun         (Port 

Changchun  Loa  Angelea  Arthor) 

Dairen  (Dalny)    Lyons  San  Francisco 

Hankow  Fengtien  Shanghai 

Harbin  (Mukden)  Tiding 

Hong  Kong  Nagasaki  Tientsin  |  Tokio 

Honolulu  Newchwang  Tsingtau 

The  Bank  buys  and  receives  for  Collection  Bills  o 
Exchange,  issues  Drafts  and  Telegraphic  Transfers 
and  Letters  of  Credit  on  above  places  and  elsewhere, 
and  transacts  General  Banking  Business, 

Deposit3  rec?rped  for  fixed  periods  at  rates  to  be 
obtained  on  application. 

K.  TATSUia,  Manager. 
London  Office — 

7  Bisbopggatc,  E.G. 


rnHE  ANGLO-EGYPTIAN 

J-  BANK,  LIMITED. 

SUBSCRIBED  CAPITAL  ...  £1,500,000 
PAID  UP,  £500,000.    RESERVE  FUND,  £680.000 

Branches  :  AJexandria,  Cairo,  Beni-Souef,  Man- 
sourah.  Port  Said,  Tantah,  Zagazig,  Khartoum, 
Malta,  Gibraltar,  Paris. 

Bankers  :  The  Bank  of  England,  The  London 
Joint  Stock  Bank. 

The  Bank  transacts  every  description  of  Bankinj? 
business  in  Egypt,  grants  Letters  of  Credit,  and 
affords  facilities  to  travellers  proceeding  to  Egypt 
and  elsewhere. 

Deposits  received  for  one  year  at  4  per  cent,  per 
annum. 

On  current  accounts,  Interest  at  the  rate  of  2  per 
cent,  per  annum  allowed  on  minimum  monthly 
balances  provided  they  do  not  fall  below  the  sum  of 
£200. 

S7  Clement's  Lane,  Lombard  Street,  E  C, 


CHARTERED  BANK  of  INDIA, 
AUSTRALIA,  AND  CHINA. 
38  Bishopsgate,  London,  E.G. 
Incorporated  by  Royal  Charter.  * 
Capital,  £1,200,000.  Reserve  Fund,  £1,800,000. 

Court  of  Directors. 
Sir  Montagu  Cornish  Turner,  Cliairman. 
Sir*Henrv  Stewart  Cunningham,  K.C.I.E. 
Thomas  Cuthbertson,  Esq. 
Sir  Alfred  t)ent,  K.O.M.G. 

William  Henry  Neville  Goschen,  Esq.  ' 

The  Right  Hon.  Lord  George  Hamilton,  G.O.S.I, 
WiUiam  Foot  Mitchell,  Esq. 
Lewis  Alexander  Wallace,  Esq. 
Managers,  T,  H.  ^yhitehead  and^T.  Fraser. 
Sub-Manager,  W.  E.  Preston. 
Bankers. — The  Bank  of  England  ;  The  London  City 
and  Midland  Bank,  Limited  ;  The  London  County 
and  Westminster  Bank,  Limited;    The  National, 
Provincial  Bank  of  England,  Limited  ;  The  National 
Bank  of  Scotland,  Limited. 

The  Corporation  buy  and  receive  for  collection  Bi\U 
of  Exchange,  grant  Drafts,  and  Transact  General 
Banking  business  connected  witli  the  East. 

Deposits  of  money  are  received  for  fixed  periods  on 
terms  which  may  be  ascertained  on  applicatioo ; 
interejt  payable  half-yearly  50th  June  and  31st 
December. 


THE  NATIONAL  BANK  OF  SCOTUNO  LIMITED 


INCORPORATED    BY    ROYAL    CHARTER     AND 

ESTABLISHED    1825. 


ACT    OF    PARLIAMENT. 


Capital  Subscribed,  £5,000,000.    Paid  up,  £1,000,000.    Uncalled,  £4,000,000. 

RESERVE  FUND,  £900,000. 


H:eaa  Office— EDINBURGH. 


•T.  S.  COCKBTTUN,   Oknkti.u,   RrANAOEn. 


GEORGE  B.  HART,  Secbetart. 


London  Ofnce-37   NICHOLAS    LANE,   LOMBARD    ST.,   E.G. 

J.  FERGUSON,  Mtuiager.  DUGALD  SMITH,  Assistant  Manager. 

Every  description  ot  Banking  Business  transacted,  including  the  purchase  and  sale  of  Stocks,  Shares,  Securities,  Xc\  the 
collection  of  Dividends  and  Coupons  whether  payable  in  (ireat  Britain  or  abroad;  the  issue  of  Drafts,  Letters  of  Credit,  and 
Circular  Notes  payable  in  the  principal  Cities  and  Towns  throughout  the  World;   and  Cable  transfer  of  Remittances  to  all  parts. 

The  Agency  of  Colonial  and  Foreign  Banks  is  undertaken,  and  the  Acceptances  of  Customers  residing  in  the  Colonies  or 
else\rtiere  abroad  domiciled  in  London  are  retired  on  terms  which  will  be  furnished  on  application. 

The  Officers  of  the  Bank  are  bound  to  accrecy  as  regards  the  transactions  o£  its  Customers. 


February  20,  1915.] 


THE     STATIST. 


Ul 


This  (ssue  has  been  sanctioned  by  the  Treasury. 

The  Treasury  has  been  consulted  under  th«  Notifloation  of  tlio  IKth  January,  1916,  and  raises  no  ohjeotion  to  this  issue.  It  must  be  distinctly  understood 
that  in  considering  whether  they  have  or  have  not  any  objections  to  new  issues  the  Treasury  does  not  take  any  responsibility  for  the -financial  sound- 
i  of  any  schemes  or  for  the  curreotneas  of  any  of  the  statements  made  or  opinions  expresHod  with  regard  to  them. 


Furness.Houlder.-Vrgentmo  Lines,  Limited,  nve 
A  copy  of  tlif  I'l 


-PC' 


tg  a  Prospectus  which  states,  amongst  oth. 
•tus  has  liorn   llled   with   the  Registrar  .. 


sr  thii 

r  .Toil 


,  tha 


The   Subscription    List   will    Close    on    or    bo-fore    Monday,    the    22ntJ    February,    1915. 

FURNESS-HOULDER  ARGENTINE  LINES,  LTD. 

(lucurporateil  undtr  the  Compani'.-s  Acts,  lljiirt  and  I'jKi. )  " 


SHARE    CAPITAL 


JS1,000,000, 


SHARES     OF     £1     EACH, 
£1,000,000. 

Of  which  400,000  Shares  have  been  allotted,  payable  in  Cash  at  par.    The  balance  of  600,000  Shares  will  be  held  in  reserve. 

ISSUE  OF  £500.000  First  Mortgage  Debentures  in  Denominations  of  £20,  £50  and  £100  each,  at  96  per  cent.,  bearing  interest  at  the 

rate  of  5  per  cent,  per  annum,  payable  half-yearly  on  the  1st  June  and  1st  December,  and  redeemable  at  101  percent,  by 

drawings  in  equal  annual  instalments  over  a  period  of  10  years,  commencing  1st  March.  1917. 

PAYABLE  — lU  per  cent-  on  Application  ;    10  per  cent,  on  Allotment  j   20  per  cent.  Three  Months  a-fter  Allotment ;   20  per 

cent.  Five  Months  after  Allotment;  35  per  cent.  Six  Months  after  Allotment. 


Deed 


of    tlic 


ate  any  mortgage  or  charge 
or   in  priority    to   the   Debentu 


The  Debentures  will  bo  secured  by 
Trustees,  creating  a  I'irst  Specific  M^ 
refrigerating  steamers  referred  to  beluw,  and  a  general  floating 
charge  on  the  undertaking  and  other  M.scts  of  the  Company,  with 
a  provision  that  the  Company  shall  nut.  except  with  the  authority 
of  an  Extraordinary  Hesolution  of  the  Dt-benture-holders.  or  for  the 
purpose  of  completing  the  purchase   of  any   ship  other  than  the  five 

sMps  above  referred  to,  *-  ""-  "■"'* 

ranking  pari    passu   w; 

The  Company  reserve  the  right  on  any  interest  date  to  redeem 
the  whole  or  "any  proportion  of  tlie  outstanding  Debentures  at 
102j  per  cent,  on  giving  six  calendar  months'   notice. 

The  allottees  have  the  right  to  pay  up  in  fuJl  on  or  after  allot- 
ment wnder  discount  of  Four  per  cent,  per  annum. 

,Vt  the  issue  price  of  95  per  cent.,  these  Debentures  yield  5^  per 
cent.,  but  the  repayment  at  101  per  cent,  by  ten  equal  instalments 
commencing  1st  March.  1917,  brings  the  yield,  calculated  on  the 
averag'  life  of  each  Debenture,  to  6J  per  cent. 

Provisional  Scrip  Certificates,  with  Coupons  for  the  interest, 
calculated  from  the  dates  of  payment  of  the  instalments,  and  payable 
on  the  1st  June  and  1st  December.  1915.  attached  thereto,  ivill  be 
issued  after  allotment  and  will  be  exchanged  for  Registered  Deben- 
tures after  the   completion   of  the  payments. 


DIRECTORS. 


&  Co.,  Limited) 


J), 


THE  Right  Ho-v.  LOUD  FURNESS   (Ch 

Co.,    Limited),     Furncss    House,     Bil 

Chairman. 
FR.^NK  H.  HOULDER   (Clinirman  of  H 

146  Leadeh'iall    Street,  London,  E.C. 
FREDERICK      WILLI.IM      LEWIS      (Deputv-Chairman      of      Furncss 

Withy    &,    Co.,   Limited),,  Furncss  House,    Billiter   Street,    London 

ROBERT  E.    BCRNETT    (Director    of   Kurness.    Withv    &  Co..    Limi- 
todi.    Furness   House.   BiUiter   Street.   London,   E.C. 

MAflUCE  C.  HOULDER  (Director  of  Houldcr  Bros.  &  Co 
146  Leadenhall   Street.   London.    E.C. 

W.ILTF.R    CURRY    WARWICK    (Director    of    Houlder    Bl 
Limited).    146  Leadenhall   Street,    London'   E.C 

JOHrr  ESFLENrDirector^of  British   and    Argentine   Stea 
tion   Co,.  Limited),  31   J.imes  Street,    Liverpool. 

TRUSTEES. 


THK     BRITISH.    FOREIGN     &    COLONIAL    CORPORATION,    LIMI- 
TED, 57  Bishopsgate,  London,  E.C. 

BANKERS. 

N.\.TIONAL  '  PROVINCIAL      BANK      OF      ENGLAND,     Limited       13 

Bishopsgate,  London.   E.C   .»nd    Bi-nndirs 
THE    CAPITAL    AND    COUNTIES    BANK.    Limited,    39    Threadneedle 

Street.  London.   E.C.    and  Branches. 
^^^Fi-^^    """^    COMPANY.    Limited.    54    Lombard    Street.    London, 

E.C.  and   Branches. 
ANGLO-^SOUTH    AMERICAN   BANK,    Linutrd.    621    old    Broad    Street, 

London.  E.C. 

SOLICITORS. 

To    tlie   Company -.—ASUVRST.   MORRIS,    CRISP   &   CO.,   17    Thro^- 

morton  Avenue,    London,    EC 
^'''   '!}'.'''•■"'*'"  ■■-^™m.RT    SMITH.    GOSS,    KING    &  GREGORY, 

02  London    Wall,  London,    E.C. 

BROKERS. 

.7.   k  A.   SCRIMGEOUR,    Hatton  Court     L..n.]<,n     EC 
DAVID  Q.  HENRIQUES  ti  CO.,  13  Pall  Mall,  Manchester. 

AUDITORS. 
W.  B.   PEAT   &  CO.,   11  Ironmonger   I.anr,    London.    E.C. 

SECRETARY  AND  MANAGER  AND  REGISTERED  OFFICES. 
JAMES     PONTON      STEWART,     Bilhtlu     Buldings,     22     BuillEE 

SiHEET,     LOXDOS,     E.C. 


ABRIDGED  PROSPECTUS. 


qiHIS  Company  has  been  estabhsh.al  f, 
X  a  fleet  of  large,  fast  twin  screw  sti--i 
for  'he  conveyance  of  chilled  and  frozen' 
to  London, 

te/"hf  ■  '5}**'''  f  ^"-  Limited,  and  Ho, 
M„;t  ?■  o''*»"'<''l  vnrious  Contracts  wi 
Meat  Companies  operating  in  the  \riri 
Armour  &  Co..  Limited,  the  Swift  Beef  ( 
Blanea  Company,  the  Smithfleld  I  \lg,., 
ted,  British  and  Argentine  Meat  Comlan 
-Sansinena  de  Carnes  Congeladas-for  tlie  c 
for    a    period   of  ten    years  from  about   Deo 

ent  ret'  frT^f  "V^-""  {^-""racts  has  bee 
entirely  free  of  cF.irge.  This  shn,>l,l  »„.„ 
period  of  proflt^  .le  \rading  and  freedom 
of  fluctuating  ireight  m.arkets. 

ror    the    Contracts   in   auestiAn    «..«    *.. 

^e±°a1    '"    *V    ""'lop'ment^'a^d^™'.";": 
general  cargo  business  outwards  from   I 
the  Directors  are  of  the  opinion  th-it  - 
in   commission   a   tradino-  „,-„bi     'hat  as  ^ 
annum  will  be  earned  "^  "^    ***   consideral 


tiie  purpose  of  building 
crs,  insulated  througliout 
eat  from  the  River  Plate 


der  Brothers  &  Co..  Limi- 
1  some  of  the  principal 
tine  and  Uruguay — viz.", 
inipany,  Limited,  the  La 
ne  Meat  Company,  Limi- 
.  Limited,  and  Compaiiia 
iveyance  of  their  produce 
mber  1915,  at  fixed  rates, 
secured  by  this  Company 
-  to  the  Company  a  long 
from    the    ordinary    risks 

n-screw  steamers  will  be 
ir  twin-screw  steamers  to 
aeket  Company  and  the 
-kly  service  between  the 
:  steamers  will  also  be 
1  of  the  fine  goods  .nnd 
III  to  the  Argentine,  and 
•n  as  the  five  vessels  are 
y   exceeding    flJO.OOO   per 


uple 


Tile  maximum  amount  required  to  meet  the  interest  and  redemp- 
tion of  Debentures  is  £75,500  per  annum,  which  will  decrease  annually 
as  the  Debentures  are  redeemed.  There  should  thus  be  a: 
margin  of  profit,  after  providing  for  depreciation  an 
Reserves,  to  ensure  a  substantial  dividend  on  the  Company's  Share 
Capital. 

Contracts  for  the  five  steamers  have  been  entered    into   with    the 


following   well-knoWh .  buildi 
Middlesbrough-on-Tees ;     Earl 
pany.  Limited,  Hull;  Irvine-' 
Limited,     West    Hartlepcnl  ,     \i 
Linthousc,    Govan,   Glai-"«       » 
Glasgow.     The    ships    will    In-    m.- 
of  chilled   and  frozen  meat,    and  v 
400,000   cubic   feet  of   space.     They 
highest    class    British   corporat 


speeifii 

of 

of 


for  this 


Raylton    Dixon   &   Co.,    Limited, 

Shipbuilding    and    Engineering   Com- 

il-i.iiiMiTic  :ind    Drv  Docks  Company, 

!        -•   i-hen    aid    Sons,    Limited, 

-       II    iiilrnn   ife   Co.,  Limited,   Port 

-II     I    ;    1  iiriiiigiiout    for   the   carriage 

\vill   eacli    have   a    capceitv  of  about 

11   be   classed   100    Al   at    Lloyd's, 

nd    be   built    to    the    highest 


superior  type   of  tonnage,   and   will   be   capable 
ntaining  during  ordinary  weather  conditions   an  aierage  speed 
fourteen   knots   per   hour   at   sea.     The   specifications 
lown     experts.    Esplen,     Son    k 
1   this   typo    of  vessel,   and   w-ho 


bei 


prepa 


by 


Swainston,  Limited, 
will  supervise  the  -i 
As  will  be  seen 
mentioned  below,  tl 
represent  the  fair  : 
The  Debentures  ar 
goodwill   attaching  to   the  loU] 


nstructii 
I  liiate    of    T.    W.    Tamplin    &    Co. 

i-ling  the    fee  of  the  supervisors, 
•      I  ly   of    £993,000   for  such  tonnag<-. 
ly     secured    apart    from    the    valuatile 
term  contracts. 
The   following   Certificate    has  been   received    from  Messrs.    T.    W. 
Tamplin   &  Co.,    the   well-known   steamship   valuers  ; — 

"  83  GnACECHvucH  Stueet,  Lonjiox,   E.C. 
•■  T'l  the   Directors,  "  February  1st,  1915. 

"  The  Fen.N'Ess-HovLDRR  .\rgextine  Lines,  Ltu., 
"  Billiter  Street,   London,    E.C. 
'■  Gentlemen,— Having    examined    the    Plans    and    Specifications    of 
the  Five   New  Twin-Screw  Refrigerating  Steamers  now  building   and 
to  be  built  for  your  Company  by  Sir   Raylton  Dixcn  &  Co.,  Limite<l, 
Earle's     Shipbuilding    and     Enginerring    Cnmpany.     Limited,     Irvine's 
iiiv,     li-iiiti^d,    Alexander    Stephen 
.     1    I.   Limited,  the  principal 
-    ■     liil,^    attached    hereto,    we 
lilt  II'  [ih-i-s  for  these  five  steamers, 
y    and     insulation    and     supervision 
n   the   aggregate  to   about    £893.000 
liree    thousand   pounds),    represented 
ige  at  the  dates  when  the  respective- 


Shipbuilding  and    Drv 
&  Sons,  Limited,  and"  \\  ■ :  I 

details   of    which   are    .,  -      i  ■ 
certify  that,  in  our  opiiiiiii,  'h.    i 
including    refrigerating    iiiachim 
during   construction,    amounting 
(say.    F'ight  hundred  and  ninety-' 
the  fair  market  cost  for  such  tour 
Contracts   w-ere    entered    into. 

"  Since  then  thjre  has  been  a  i 
prices,   and,   in    our   opinion. 


'onsiderable  increase  in  shipbuilders' 
fair  market    price  for    building  the 
5ed  by  about  £100,000    (say.  One 
Id  then  make  the  aggregate  cost 
indred  and  ninety-three  thousand 


five  steamers  to-day  would  be 
hundred  thousand  pounds),  which 
approximately   £993,000   (^say.   Nine 
pounds). 

•  Yours  faithfullv, 

"  (S/jTHcd)  T.  W.  TAMPLIN  &  Co." 
It  is  hoped  that  the  steamers  will  be  available  for  trading  about 
the  end  of  the  present  ycnr,  and  Furncss,  Withy  &  Co.,  Limited 
have  agreed,  without  reijiuneration,  to  guarantee  both  principal  and 
interest  of  the  Debentures  until  the  whole  of  the  above-mentioned 
steamers  aro  in  commission  and  working  under  the  above-mentioned- 
Contracts,  and  whilst  any  of  the  steamers  are  out  Of'  commission ' 
under  the  special  clauses  of  the  Meat  Contracts  thev  will  alsii- 
guarantee,  until  such  time  as  their  working  is  resumed,  the  payment 
of  interest  and  the  annual  instalments  of  the  Redemption  Fund.  The 
net  profits  of  the  Guaranteeing  Company  for  the  last  four  years  have 
been  as    follows  :—  "  . 

For  the  year  ended   April  30th,    1911      ,.. 

1912  ... 

1913  ... 

1914  ... 
It  is  thus  apparent  that  the  Guarantors  are  in 
position,    having   no    Debenture   issue   of   their 

The  Shareholders  of  Furness,  Withy  &  Co.,  Limited,  Hould 
Brothers  &  Co.,  Limited,  and  their  various  associated  Companies  w- 
havc  a  preferential  right  to  allotment. 

A  copy  of  the  Memorandum  of  .Association,  together  with  the  name 
descriptions,  and  addresses  of  the  signatories,    and  of  the  number 
shares   subscribed   by   each   signatorv,    is   printed   in   the    fold 
Prospectus  and, forms  part  of  it.    A  print  of  the  Articles  of  Assoei 

copv  of  the  Contract 


£440.731  17  5 
£653.206  19  11 
£7.%.140  14  3 
£620.928  9  9 
very  strong  flnane 


the 


tion  of  the   Company,  the  draft  Trust  Deed, 


Londo 


ind  th 

may  h.-  m-  n    r 
Avenue,    I     - 
4  P.M.   nn    1     ,      I 

Applii  I-  -I  I 
Stock  Ex.-hanp.-, 
of,    the    Debentu 

A  Brokerage  of  J  per  cent, 
in  respect  of  applications  bi 
approved  agents. 

The     Debentures    will    be 
transfer. 

.4.ppIicat.ions  on  the  form   accompanying  the  Prospectus  should   ho 

""td"{;vT'ie;:;°?t^A;^.^f.'^r^3te;%^t.*s^o^^?ne,:;r;'e 


ntioned   Certificate  of  Mei 
1     I'ffli-i-s  of  the  Company's  Solicitors,  17  ■!•  hrogmortoii 
i    1    ,   at  any  time  between  the  hours   of  10  a  M    and 
iiiKtthe  lists  are  open. 

'        I  due  course  to  the    Committee  of  the 
settlement  in.  and  an  official  quotation 

will   be  paid  on  all  Debentures  allotted 
ring   the   stamps   of   Brokers    or    other 

-ansfcrable    by    the    ordinary    form    of 


applieil   for. 

If  the  whole  amount 
the  balance  of  the  am 
towards  the  sum  payabi 
to  whom  no  allotment  is  made,  thf  depoi 

Failure  by  Allottees  in  pavnient  at  the  dm 

allotment    liable    to    cancellation    and''the 


pplied  for  by  any  applicant  is  not  allotted 
'"      -     deposit    will   be     appropriat.-d 


allotn 


In   the    case   of  nn 

II  be  returned  in  full, 
date  of  anv  instalm 


will    rendi 

payments  to  forfeiture 

Copies  of  the  full  Prospectus  can  be  ohtaiied  from  the  f^onii 
fro.n  their  Bankers,  Solicitors,  Brokers,  and  from  the  British  Fo 
and  Colonial  Corporation.  Limited,  57  Bishopsgate    EC         '"•''' 


!▼ 


THE     STATIST. 
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CANADA. 

THE  DOMINION  BANK. 

HEAD    office:    TORONTO. 

rSOVAU      ASSETS    :    $80,500,000 

SIR  EDMUND  B,  08LER,  M.P.,  President.      W.  D.  MATTHEWS,  Vice-President. 
0,  A.  BOGERT,  General  Manager. 

LONDON  BRANCH,  73  CORNHILL,  LC. 

J.  HAYDN  HORSEY,  Manager. 

Dealers    in    Canadian    and    American    Exchange. 

General  Banking  Business  transacted.      Information 

furnished  regarding  Canadian  matters. 


THE    STOCK    EXCHANGE. 

NOTICK 
Members  of  the  Stock  Exchange  are  not  allowed  to 
advertise  for  business  purposes  or  to  issue  circulars  to 
persona  other  thau  their  own  principals. 

Persons  who  advertise  as  Brokers  or  Share  Dealers 
are  NOT  Members  of  the  Stock  Exchange  or  in  any 
way  under  the  control  of  the  Committee. 

Members  issuing  Ooutract  Notes  are  required  to  use 
Buch  a  form  as  will  provide  that  the  words  "  Member 
of  the  Stock  Exchange,  London,"  Bliall  Immediately 
follow  the  signature. 

A  List  of  Members  of  the  Stock  Exchange  who  are 
Stock  and  Share  Brokers  may  be  seen  at  the  Bartholo- 
mew Lane  entrance  to  tlie  Bank  of  England,  or 
obtained  on  application  to 

EDWARD  SATTERTHWAITE, 

Secretary  to  the  Committee  of  the 
Stock  Exchange. 
Committee  Boom,  Stock  Exchange,  London,  E.O. 


GEDULD    PKOPEIETAEY 
MINES,  LIMITED. 
(ReguUred  under  the.  limited  hiahilHy  lairs  0/ 


the  Tr, 


,:l.} 


DIVIDEND   No.   1. 

NOTICE  IS  HEREBY  GIVEN  tli.it  a  Divi- 
dcDd  of  5  per  cent.  (Is.  r"  share)  has  been 
declared  payable  to  shareholders  registered  at 
the  close  of  business  on  Thursday,  the  3l6t 
December,  1914,  and  to  holders  of  Coupon  No.  1 
nttaohcd  to  Share  Warrants  to  Bearer.  Divi- 
dend Warrants  will  be  despatched  to  registered 
European  shareholders  (other  than  those  resi- 
dent in  enemy  territory)  from  the  London  TrnJis- 
fer  Office,  and  will  probably  be  in  the  hands 
of  shareholders  about  the  third  week  in  Febru- 
ary. DiTidend  Warrants  payable  to  share- 
holders resident  in  France  will  be  subject  to 
&  deduction  on  account  of  French  transfer  duty 
and  French  income  tax.  Holders  df  Share 
Warrants  to  Bearer  are  informed  that  they  will 
receive  payment,  on  and  after  Monday,  the 
22nd  February,  of  the  Dividend  of  Is.  per  share, 
after  surrender  of  Coupon  No.  1,  at  the  under- 
mentioned  places :— 

JOHANNESBURG— .\t    the    Offices    of    the 

Company,   Silesia  Buildings,   Main   Street. 
LONDN— At    the     Offices    of    the    Company, 

Pinners'   Hall,    Austin   Fri,ars.    E.C. 
PARIS— At  the  Banque  de  Paris  et  des  Pays 

Bas,  3  Rue  d'Antin. 

Coupons  and  Dividend  Warrants  belonging  to 
holders  resident  in  the  United  Kingdom  will 
ho  subject  to  a  deduction  for  English  income 
tax  at  the  rate  of  Is.  Bd.  in  the  pound.  All 
Coupons  presented  at  the  Banque  de  Paris  et 
/les  Pays  Bas  will  bo  paid  at  the  rate  of 
1.15  francs  per  share,  being  dividend  of 
1.25  francs  per  share  less  n  deduction  of 
10  centimes  on  account  of  French  transfer  duty 
and  French  income  tax.  Coupons  presented 
elsewhere  for  payment  to  holders  resident  in 
France  will  be  subject  to  a  deduction  on  account 
of  French  transfer  duty  and  French  income  tax. 
Coupons  presented  at  the  London  Office  must  be 
left  four  clear  days  for  examination,  and  may 
b<i  lodged  any  day  (Saturdays  excepted)  be- 
tween the  hours  of  11  and  3. 

Listing  forms  may  bo  had  on  application. 
By   Order, 

H.   ROGERS. 

London  Secretary. 

London   Transfer  Office- 
Pinners'  Hall,  Austin  Friars,  E.C, 
17th   February,   1915. 


T 


HE     NUNDYDROOG      COM- 
PANY, LIMITED. 


Capital   £283,000,   in   566,000  Shares  of  10«.   each 
At  a  Meeting  of  the  Directors  held  this  day. 
It  was  Resolved— 

"  That  (subject  to  audit)  a  Balance  Dividend 
for  the  year  1914  of  One  Shilling  and  Fourin-nee 
per  Share  be  and  is  hereby  declared,  payable 
on  the  16th  day  of  March, '1915,  to  the  Share 
holders  on  tho  Books  of  the  Company  on  the 
24th  February,  1915,  and  that  the  Transfer 
Books  bo  Closed  during  tho  said  24th  Febru. 
«ry,  1915." 

By  Order  of  the  Board, 

W,   L,  BATLEY, 

Secretary. 

6  Queen  Street  Place,  London,  E.G., 
17th  February,  1915. 

N.B.— This  Dividend,  with  the  Interim  Divi- 
dends paid  in  July  and  November  last,  will  make 
n  total  distribution  for  the  year  of  3».  bd.  per 
10«.  Share  (less  income  tax). 

EEPUBLIC  OF  CUBA  FIVE 
PER  CENT.  GOLD  BONDS  OF  1904 
(EXTERNAL  DEBT). 

NOTICE  IS  HEREBY  GIVEN  that  the 
Coupons  due  Ist  March,  1915,  on  the  above  Bonds 
should  be  presented  for  payment  at  the  offices 
of  tho  undersigned. 

Coupons  must  bo  left  three  clear  days  for 
examination. 

SPEYER  BROTHERS. 

7  Lothburv,  London,   E.C, 
15th  February,  1915, 


N 


ORFOLK     AND     WESTEEN 

RAILWAY  COMPANY. 

The  Board  of  Directors  has  declared  n  Quar- 
terly Dividend  of  One  and  One-half  per  Cent, 
upon  the  Common  Stock  of  the  Company,  pay- 
able at  the  office  of  the  Company,  Commercial 
Trust  Building,  Philadelphia,  Pa.,  March  19, 
1915,  to  tho  Common  Stockholders  as  registered 
at  the  close  of  business  February  27,  1915. 
E.  H.  ALDEN, 

Secretary. 


niTY    OP    TOKYO    FJVE    PEE 

V^    CENT.      LOAN      OF      1912      STERLING 
ISSUES  ;    £5,175,000. 

NOTICE  IS  HEREBY  GIVEN  that  the 
Coupons  due  Ist  March,  1915,  will  be  paid  on 
and  after  that  date  (Saturdays  excepted), 
between  the  hours  of  eleven  and  three,  liy  tho 
Yokohama  Specie  Bank,  Limited,  where  lists 
may   be  obtained. 

Coupons  must  be  left  threo  clear  days  for 
examination    prior  to  their  payment. 

Tho    Yokohama    Specie   Bank.    Limited, 
K.  TATSUMI, 

Manager. 
7  Bishopsgate.  E.C. 
15th  February.  1915. 


BEYEE,  PEACOCK  AND  COM- 
PANY, LIMITED. 

NOTICE  IS  HEREBY  GIVEN  that  the 
Annual  General  Meeting  of  the  Shareholders 
of  this  Company  will  be  held  at  the  Westminster 
Palace  Hc/tv.l,  Victoria  Street.  Westmio)ster, 
London,  S.W.,  on  Wednesday,  tho  24th  Febru- 
ary. 1915,  at  2.30  p.m. 

The  Transfer  Books  of  the  Company  will  be 
Closed  from  the  17th  to  the  24th  Februar.y. 
both   dates  inclusive. 

By  Order  of  the  Board, 
A.  F.  HALSTEAD. 

Manager  and  Secretary. 
Gorton   Foundry,   Manchester, 
15th  February,  1915. 


AUSTRALIA 

For   Manufacturers. 


To  the  British  manufacturer  with 
capital  Australia  offers  a  remark- 
able field  for  enterprise.  *!,  Austra- 
lia's raw  material  is  as  varied  in 
character  as  it  is  unlimited  in 
quantity.  Further,  it  is  cheaply 
won.  •{  The  Australian  people  are 
extremely  prosperous,  and  are,  in 
consequence,  liberal  spenders.  Al- 
ready the  Commonwealth  is  Great 
Britain's  third  best  market.  1  But 
under  the  Revised  Tariff  the 
Australian  manufacturer  gets  a 
substantial  protection.  The  Aus- 
tralian people  are  showing  a  grow- 
ing; preference  for  home-made 
goods.  The  British  manufacturer 
will  do  well  to  consider  the  esta- 
blishment of  branch  factories  in 
Australia.  1,  Australia  is  rapidly 
filling  up  her  empty  spaces.  The 
most  pronounced  movement  to-day 
is  the  spread  of  farming.  More 
farmers  mean  more  production, 
more  wealth  and  more  people  an 
ever-expanding  market.  Now  is 
the  time  for  the  manufacturer  to 
establish    himself   inside  the  tariff. 


NOTICE  IS  HEEEBY  GIVEN 
that  the  Transfer  Books  of  the  BRITISH 
LAW  FIRE  INSURANCE  COMPANY,  LIMITED, 

will  be   Closed   from  the   25th   February   to  tho 
12th  March,   both  days  inclusive. 


SALES    BY  AUCTION. 

NOTICE   OP   POSTPONEMENT    OF   SALE. 

By    order  of  the  Directors  of  the 
SOUTHEND  WATERWORKS  COMPANY. 
New  Issue  of   £7,500   Four  per  Cent.   Perpetnnl 
Debenture  Stock. 

MESSES.  A.  &  W.  EICHAEDS 
will  Sell  the  above  by  Auction,  at  the 
Mart,  E.C,  on  Tuesd,ay,  March  9th.  at  tw.i 
o'clock  (instead  of  Tuesday,  February  23rd,  as 
previously  advertised). 

Particulars  of  the  Auctioneers,  37  Walbrook. 
E.C. 

(N.B.— The  800  Ordinary  Shares  announced  tn 
be  included  in  the  above  Sale  have  been  with- 
drawn.) 


MINES    OF    AFRICA    (M.O.A.) 

By  R.  R.  RIABSON,  F.S.S. 

Price  2!  4  post  free. 
Colonies  and  Abroad,  21/8. 


Fi'r  particulars  <tj>pti/  to — 

The  High  Commissioner  for  Australia, 

72  VICTQRIA  STREET,  LONDON,  8.W. 


WHERE  COPIES  OF  THE 
"STATIST"  CAN  BE 
OBTAINED    ABROAD. 

INDIA.— D.  B.  TARAPOREVALA,  SON.S  &  CO., 
Booksellers,  Bombay. 
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MONEY. 

The  tendency  of  rates  during  the  week  has  been  up- 
wards. The  rise,  it  is  true,  has  been  very  shght. 
Nevertheless,  there  has  been  a  rise;  and  it  is  reason- 
able to  expect  a  further  more  distinct  advance  us  the 
spring  approaches.  Our  readers  will  remember  that 
since  the  latter  part  of  November  the  weather  has 
been  unusually  wet,  so  much  so  that  winter  and  early 
spring  work  has  been  much  delayed.  As  Monday 
week  will  be  the  1st  of  March  we  may  reasonably 
hope  that  the  wet  spell  is  drawing  to  a  close.  If  so, 
the  winds  of  March  ought  to  dry  up  the  country 
rapidlv.     Assuming  that  they  do,  farmers  will  have 
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every  motive  for  putting  as  much  work  into  the 
ground  as  they  c;in  during  the  next  few  months.  The 
Yery  high  prices  of  provisions  will  naturally  tempt 
them  to  lay  down  exceptional  areas  under  foodstuffs 
of  every  kind,  and  especially  under  spring  wheat. 
Therefore,  tliere  ought  to  be  a  large  outflow  of  both 
coin  and  notes  to  the  provinces  during  the  next  few 
months.  The  outflow  has  begun  in  earnest,  for 
during  the  week  ended  Wednesday  evening  it 
amounted  to  £1,138,000. 


Before  spring  operations  come  to  an  end  it  is  to 
be  hoped  that  there  will  be  an  opening  of  the-  Bos- 
phoi-us  and  the  Dardanelles.  If  so,  the  imports  of 
Russian  wheat  will  be  on  an  unprecedented  scale, 
and  before  they  begin  to  fall  off  the  exports  of  wheat 
from  India  will  begin.  As  we  state  elsewhere,  the 
monsoon  of  last  summer  in  India  was  exceptionally 
favourable.  Consequently,  the  wheat  crops  every- 
where in  the  great  Peninsula  look  most  promising, 
and  there  is  throughout  the  Empire  a  confident  belief 
that  the  shipments  of  wheat  will  be  on  an  enormous 
scale.  There  will,  of  course,  also  be  large  shipments 
of  seeds,  cotton,  rice,  and  so  on.  If,  then,  Eussia 
is  enabled  to  export  freely,  we  may  calculate  with 
very  considerable  certainty  that  from  now  until  the 
end  of  the  summer  the  imports  of  foodstuffs  of  every 
kind  will  be  on  a  quite  unparalleled  scale.  Of  course, 
our  purchases  in  the  United  States  and  in  Argentina 
will  continue  vast  likewise,  while  the  war  operations 
will  be  exceedingly  costly. 


The  circumstances  being  such,  it  is  certain,  unless 
something  quite  unexpected  and  now  seemingly  im- 
possible happens,  that  trade  will  receive  a  great 
impetus,  and  that  the  demand  for  banking  accommo- 
dation will  be  greatly  augmented.  Indeed,  cautious 
people,  looking  forward  a  few  months,  are  already 
beginning  to  fear  that  we  shall  lose  so  much  gold 
that  the  rise  in  rates  may  be  inconveniently  great. 
We  do  not  ourselves  apprehend  such  a  result.  It  is 
beyond  doubt  that  we  are  buying  both  from  the  United 
States  and  from  yVrgentina  on  a  vast  scale,  and  that 
already  our  debt  to  the  United  States  is  very  heavy. 
But,  in  the  first  place,  the  United  States  has  quite  as 
much  gold  as  it  lias  any  real  occasion  for;  and,  in  the 
second  jjlace,  it  is  contrary  to  the  interest  of  all  trades 
in  the  United  States  to  throw  the  English  market 
i.lito  disorder.  We  apprehend,  therefore,  that,  apart 
from  everything  else,  the  great  banks  in  the  United 
States  recognise  that  it  would  be  sound  policy  on 
their  part  to  i)revent  such  withdrawals  of  gold  from 
the  Bank  of  England  as  might  make  money  incon- 
veniently dear  in  London. 


Apart,  however,  from  American  assistance — and 
it  will  be  recollected  that  there  is  a  distinct  agreement 
between  the  London  and  the  New  York  markets  that 
if  either  should  be  threatened  with  disorder  repre- 
sentatives of  both  will  meet  and  agi-ee  to  some  measure 
to  prevent  disturbance — we  have  the  statement  of  the 
Chancellor  of  the  Exchequer  on  Monday  last  that 
there  is  a  distinct  understanding  between  the  Bank 
of  England,  tlic  Bank  of  France,  and  the  Imperial 
Bank  of  Eussia  tliat  if,  in  consequence  of  the  War, 
there  should  ha  a  serious  drain  from  London,  the 
two  other  great  banks  will  come  to  its  as.sistance.'  We 
have,  then,  full  and  reasonable  assurance  that  there 
will  be  no  such  rise  in  rates  as  will  bring  about 
another  serious  hitch  in  trade.  Over  and  above  all 
this,  it  is  to  be  recollected  that  no  gold  is  being  taken 
by  India  or  Egypt,  and  that  the  gold  raised  in  South 
Africa  IS  being  credited  at  once  to  the  Bank  of  Eng- 
land. We  see  no  danger,  then,  that  there  will  be 
any  such  depletion  of  the  gold  reserve  as  will  -^ive 
occasion  for  anxietv.  '^ 


We  might  adduce  other  reasons  for  the  opinion  ■«« 
hold,  but  we  trust  we  have  said  enough  to  show  to 
those  who  may  be  entertaimng  apprehensions  that 
every  precaution  is  being  taken,  and  will  be  taken,  to 
prevent  stringency  .  in  this  market.  We  know  how 
great  will  be  the  demand  for  banking,  accommodatiou 
to  finance  the  War;  and  we  know,  hkewise,  what  a 
strong  trade  demand  will  spring  up  as  soon  as  the 
world  is  convinced  that  Germany  has  played  her  cards 
so  wretchedly  badly  that  she  is  doomed  to-  utter 
defeat.  Yet  we  likewise  know  the  resources  of  the 
Empire,  and  the  determination  of  its  people  that 
nothing  should  be  allowed  to  happen  which  would  pre- 
vent the  War  from  being  carried  to  its  right  conclu- 
sion. As  we  have  often  shown,  the  Bank  of  England 
is  enoi-mously  strong.  If  we  include  the  money 
' '  eai-marked  ' '  by  the  Government  against  its  emer- 
gency notes,  and  the  large  portion  ' '  earmarked  ' '  by 
the  Governments  of  India,  Egypt,  the  Straits  Settle- 
ments, &c.,  we  shall  be  justified  in  saying  that  the 
Bank  of  England  has  at  present  not  merely  a  gold 
reserve  out  of  all  proportion  larger  than  ever  held 
before,  but  a  sum  so  vast  that  the  danger  of  stringency 
seems  to  be  remote.  In 'addition  to  all  this,  it  is 
never  to  be  forgotten  that  the  Clearing-House' banks 
hold  very  considerable  amounts  of  gold  likewise. 


From  the  return  .of  the  Gennan  Eeichsbank  for 
the  week  ended  Monday  evening  it  would  look  as -if 
the  German  Government  is  extractmg  gold  from  the 
German  public  very  successfully.  On  Wednesday 
evening  the  Eeichsbank  held  £111,428,300  in  gold, 
showing  an  increase  of  £3,240,650  in  the  preceding 
fortnight,  and  of  as  much  as  £7,567,600  since  the 
last  day  of  the  Old  Year.  It  is  matter  of  common 
knowledge  that  the  German  Government  is  using  all 
its  influence  to  get  gold  in  from  the  hoards.  It  is' 
extracting  the  metal  from  persons  passing  ~the  fron- 
tiers, giving  them  notes  in  exchange.  And  it  is 
putting  every  pressure  it  can  upon  those  who  are 
supposed  to  be  hoarding  to  take  notes  for  the  gold. 
Clearly,  its  influence  has  been  successful  to  a  con- 
siderable extent.  Nevertheless,  the  note  circulation 
on  Monday  still  amounted  to  the  enomious  sum  of 
£231,870,200.  It  will  be  recollected  that  the  middle 
of  February  is  a  very  quiet  time  in  the  German  Money 
market.  It  is  nearly  midway  between  the  gi-eat  settle- 
ment at  the  end  of  the  year  and  the  very  difficult 
settlement  in  the  spring.  The  circulation  probably 
will  not  increase  much  for  a  week  or  two,  but  during 
March  we  may  confidently  look  for  another  great 
expansion. 

The  Money  market  has  been  steady  this 
week,  not  because  there  has  been  any  appreciable 
diminution  in  the  volume  of  short  money  available  in 
Lombard  Street,  but  partly  because  of  the  exj^cta- 
tion  of  important  new  issues,  and  especially  in  conse- 
quence of  the  unprecedented  fall  in  the  American  ex- 
change, followed  by  considerable  gold  movements. 
Although  arrangements  were  made  soon  after  the 
commencompnt  of  the  War,  when  the  American  ek- 
change  was  so  demoralised,,  to  bring  into  force  special 
provisions  to  prevent  big  international  movements  of 
gold,  the  recent-  fall  has  had  some  influence  upon 
mai'ket  rates,  for  some  ratlier  important  movements 
of  gold  have  taken  place,  chiefly  from  Ottawa  to  New 
York,  at  the  same  time  that  arrivals  in  London  of 
foreign  gold  coin  from  Eio  have  been  bought  up  for 
export  to  New  York.  The  fine  rate  for  three  months' 
Bank  bills,  which  had  fallen  to  a  weak  1§  per  cent., 
has  recovered  to  a  steady  ItV  per  cent.,  whilst  long 
bills,  which  were  at  1|  per  cent.,  are  now  quoted", 
nearly  2  per  cent.  Money  remains  plentiful  at  f  per 
cent,  over  the  night  and  1  per  cent,  for  a  week.  A 
few  days  ago  the  bill  brokers  were  talking  about  bor- 
rowing at  i  and  f  per  cent,  respectively ;  but  this 
idea  has  been  dropped,  partly  because  important  Trea- 
sury bill  issues  are  expected.    The  market  was  ratlier 
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surprised  that  the  Treasury,  after  deciding  to  pay  off 
the  £15,000,000  of  bills  due  on  the  22nd,  should  not 
only  renew  those  falling  due  on  the  27th,  but  also 
add  another  £5,000,000.  This  surprise  was  not  dis- 
appointing, for  with  the  'present  condition  of  the 
Sliort  Loan  market  the  attitude  of  the  discount  brokers 
towards  Treasury  bill  issues  is  to  welcome  them. 


BRITISH  TREASURY  BILLS. 

Tenders  will  be  received  at  the  Bank  of  England 
en  Tuesday  next,  February  2-3,  for  £20,000,000  of 
British  Treasuiy  bills,  of  which  £6,000,000  will  be 
in  replacement  of  bills  temporarily  paid  off  during  the 
current  financial  year  and  the  balance  of  £14,000,000 
will  be  an  issue  under  the  "War  Loan  Act  of  1914,  in 
part  replacement  of  bills  issued  for  Ways  and  Means. 
The  new  bills,  which  will  be  dated  February  27,  will 
run  as  to  £10,000,000  for  six  months,  and  as  to  the 
I'emainder  for  twelve  months.  On  February  22  and 
27,  £30,000,000  of  bills  fall  due,  so  that  oii  balance 
the  amount  of  bills  outstanding  will  be  reduced  at 
The  end  of  the  month  by  £10,000,000  to  £86,350,000. 
Data  concerning  the  bills  now  in  issue  are  given  in 
the  appended  statement :  — 

British  Treasury  Bills. 

Date  of  Duration  AmoQDt     Date  of      Aver.  Price  Aver.  Rate  of 

Maturity     Amoant  Monttis  Tendered      Isaoe        Received  %  Discount  % 

1916  £  £  1914  £    3.       d.  £    s.        d. 

Feb,  22  ...  15,000,000       6      «2,115,C00    Aug.  19      98    3    5.29  3  13    1-42 

Feb.  27  ...  15.000,000       6      40,195,000    Aug.  26      98    2    3.96  3  15    6,09 

Mar,  19...    7,600000       6      24,561,000    Sept.  16     98  10    8.73  2  18    6-5S 

Apr.  10  ...  18,000,000       8     30,493,000    Oct.    7      93    5    4.38  3    9    3-24 

Apr.  24  ...  15,000,000       6      43,162,000    Oct.  21      98    2    6.59  3  14  10.33 

May  7    ...15,0(0,000       6      25,653,000    Nov.   4      98    3    3.79  3  13    6.83 

Sept.  18...    7,500,000      12     22,487,000    Sept.  16     96  11    8.42  3    8    3-58 
6,350,000    Kot  iBsued.by.pnblio  tender. 

Total ...  96,350,000 


EXCHEQUER  BONDS. 

The  London  Gazette  announces  that  the  outstanding 
million  of  Two-and-Three-Quarter  per  Cent.  Exchequer 
bonds  will  be  paid  off  at  maturity  on  April  18.  The 
issue  originally  amounted  to  £10,000,000.  No  re- 
ference has  been  made  so  far  as  to  the  Three  per 
Cent.  Exchequer  bonds  falling  due  on  April  5.  Of 
these  latter,  £18,500,000  are  outstanding,  the  bonds 
having  been  disposed  of  in  March  1910  to  redeem 
the  National  (South  African)  War  Loan. 


BIRKENHEAD  CORPORATION  BILLS. 

A  Provisional  Order  has  been  issued  bv  the  Local 
Government  Board  to  the  Corporation  of  Birkenhead, 
empowering  it  to  raise  £500,000  by  the  issue  of  bills. 
This  is  an  extension  of  power  granted  by  Parliament 
in  1902,  whereby  the  Corporation  was  given  authority 
to  raise  £150,000  by  means  of  bills.  Before  the  new 
Order  can  be  carried  into  effect  it  will  be  essential 
to  obtain  confirmation  from  Parliament. 


BUENOS  AYRES  TREASURY  BILLS. 

The  Government  of  Buenos  Ayivs  having  been  pre- 
vented by  the  existing  conditions  from  completing 
arrangements  to  redeem  the  Treasury  bills  which  fell 
due  on  February  15,  is  exchanging  such  bills  for  new 
Treasury  bills  maturing  on  December  14  next  on  a 
basis  of  6  per  cent. 


THE  BANK  OF  ENGLAND. 

Both  the  bullion  and  reserve  in  tlie  Bank  of  England 
have  been  running  down  steadily  since  January  20. 
The  loss  this  week  was  £1,658,000  in  the  gold  and 
£1,410,000  in  the  reserve.  It  is  true  the  Bank  re- 
ceived £480,000  in  gold  on  foreign  account,  but  against 
this  there  was  r  withdrawal  of  £1,138,000  ostensibly 
for  home  account.  This  is  an  exceptionally  big  move- 
ment, and  probably  represents  another  "ear-mark- 
ing '  operation  of  gold  either  for  account  of  the  Egyp- 
tian note  circulation  or  some  other  special  object.  As 
at  the  same  time  there  was  the  usual  setting  aside  of 
£1,000,000  for  the  Treasury  Note  Redemption  Fund, 
the  bullion  item  fell  £1,6.58,000,  as  stated  ;  but  was  oft- 
set  by  a  return  of  £248,000  in  notes.     Besides  losing 


£1,410,000  the  market  also  paid  away  £2,915,000 
through  a  reduction  in  the  "  other  "  securities,  which 
also  have  been  running  down  steadily  since  Janu- 
ary 20.  Against  these  losses,  however,  the  market 
received  more  than  £6,000,000  out  of  the  public 
deposits,  with  the  result  that  bankers'  balances  or 
"  other  "deposits  are  £1,787,000  higher.  The  propor- 
tion of  reserve  to  liabilities  is  the  merest  fraction 
lower,  but  still  stands  at  .'11.54  per  cent. 

MONEY  IN  NEW  YORK. 

The  last  return  of  the  New  York  Associated  Banks 
showed  some  change  in  the  general  tendency. 
The  loans  which  had  been  running  up  ever  since  the 
beginning  of  the  year  further  increased  by  £5,600,000, 
and  this  increase  was  accompanied  by  an  addition  of 
£4,968,000  to  the  deposits.  There  was  a  contraction 
in  the  actual  reserve  held,  and  owing  to  the  big  in- 
crease in  the  liabilities,  the  surplus  reserve  fell  no 
less  than  £800,000.  Money  in  New  York  has  been 
very  plentiful,  mostly  at  2  per  cent.,  with  2i  per 
cent,  as  the  highest  quotation.  The  principal  and 
outstanding  feature  in  New  York  has  been  the  almost 
sensational  fall  in  the  sterling  exchange.  Soon  after 
the  outbreak  of  war  the  dollar  depreciated  to  a  record 
extent  in  modern  times.  During  the  past  week  the 
American  dollar  has  appreciated  to  an  extent  never 
known  in  the  memory  of  brokers.  At  the  end  of  the 
year  the  cable  transfer  rate  was  quoted  4.86;  by  the 
beginning  of  February  it  had  fallen  to  4.85|,  and 
this  week  it  has  been  down  to  4.79|.  This  fall  was 
sufficient  to  warrant  serious  discussion  as  to  the  possi- 
bility of  arranging  for  credits  in  Wall  Street  on 
London  account  in  accordance  with  the  understanding 
arrived  at  between  the  two  countries  some  time  ago. 
No  official  statement  has  been  made  as  to  such  credits 
having  been  granted,  and  tlie  exchange  has  already 
recovered  somewhat,  possibly  on  the  idea  of  such  an 
arrangement,  and  possibly  as  a  result  of  the  important 
amounts  of  gold  bought  by  Wall  Street. 

POSITION  IN  INDIA. 

The  improvement  in  the  Indian  exchange  position, 
to  which  we  recently  referred  in  some  detail,  has  made 
further  progress.  Last  week,  it  may  be  remembered, 
the  10  lacs  were  covered  nearly  seven  times.  This 
week  30  lacs  were  offered,  and  were  covered  fully 
seven  times.  Not  only  was  the  increased  amount  sold 
at  an  advanced  price  of  id.  for  both  bills  and  trans- 
fers, but  the  amount  to  be  offered  next  week  has  been 
raised  to  60  lacs.  Naturally,  this  revival  in  the 
demand  for  remittances  upon  India  has  caused  a  cessa- 
tion of  the  reverse  sales  in  India  of  sterling  bills  upon 
London. 

The  following  are  the  minimum  Eates  of  Discount 
current  in  India:  — 

Bombay...  6  per  cent.  (Aug.  20,  '14)  |  Bengal  ...  6  per  cent.  (Not.  5,  '14) 

Particulars  of  the  Tenders  received  and  the  Allot- 
ments made  by  the  India  Council  on  Wednesday  last, 
February  17,  are  : — 


i;4 


Total 


Accepted 
Bs. 

8,65,(00 


Telkobapbic  Transfers. 
Rate,         Tendered.  Accepted. 


38.00,000 
1,70,00,000 


21,36,000   6*^ 


Total 


16,80,000       8,65,C0O 
Offered. 
Grand  Total  ...   Bs.  30,00,000 

The  Amount  of  Drafts  disposed  of  and  the  Mini- 
mum Rates  obtained  were  as  follows  :  — 


2,08,00,000 
Tendered. 
Ra.  2,23,80,000 


21,35,000 

Accepted. 

Rb  30,00,000 


=6lII«.. 


Oalcutta 

Bombay      ...  -^ 

Madras       ...  — 

The    follow 
made :  — 


Ra,       Average.  Minimum. 
8,06,000         1/4.031     1/4^!    .. 


mm. 


,— Telegraphic  Transfers 
Rg      Avprage.  Mirimi 
9,42,r00    1/4.062  1/4.V 

3,93,000    1/4.062  1/4  rft 

8,00,000    1/4.062         1/4tV 


Special    Sales    have    since    been 


Bl. 


At 


Transfers  on  Madras      2,00,000        l/4|',r  ^ 

From  Aorll  1  'o  Feb.  18  inclusive  the  C!ounoiI  hav.  granteii  renilltance 
for  Rs.7,8i.45.391.  realising  £5,212.530.  Cp  to  Feb.  17  of  l,3t  fl""""'' 
year  the  total  Bills  and  Transfers  sold  »as  R9.3a,82.69.067,  realising 
£24  535.164.  The  total  sales  for  the  week  en.led  Fob.  16  amounted  to 
Ks.5b,22,442,  realisini?  £335,976.  The  amount  to  ha  offered  (or  tender 
next  Wednesday  will  be  60  lacs. 
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SILVER. 

The  improvement  in  the  Indian  exchange  position  has 
been  accompanied  by  a  better  inquiry  for  silver  on 
India  account,  and  as  one  or  two  coinage  orders  have 
come  in,  the  spot  price  of  silver,  which  has  been  so 
steady  for  the  last  two  or  three  weeks  at  about  22fd., 
has  this  week  advanced  to  22{id.  From  this  latter 
price  there  has  been  a  reaction,  the  quotation  to-day 
(Friday)  being  22|f/.,  which,  nevertheless,  shows  an 
increase  of  Id.  on  the  week.  It  is  interesting  to  note 
that  tlie  recent  threat  of  Germany  to  interfere  with 
merchant  shipping  has  been  given  as  the  reason  for 
the  strength  of  silver.  Messrs.  Mocatta  and  Gold- 
smid,  in  their  bullion  circular,  say  :  "  The  recent  ship- 
ment to  Holland  in  fulfilment  of  a  tender  to  the  Dutch 
Mint,  coupled  with  to-day's  shipment  to  India,  has 
rather  reduced  the  stock  in  London,  the  arrivals  from 
New  York  not  having  been  large.  To-day  there  has 
been  a  decline  of  Vsd.,  and  the  market  still  remains 
very  sensitive  to  the  influences  of  supply  and  demand ; 
but  the  fact  that  since  the  middle  of  December  the 
price  has  only  fluctuated  between  22Jf/.  and  23d. 
seems  to  indicate  a  certain  stability  at  round  about 
the  present  level,  and  we  do  not  expect  any  important 
change. '' 


Feb.  12       13  15 

London     _    22i         22  H,         22} 
EichaDge...    l/4ji      lH^.j        ll<t.;^ 


22J  22  J  22  ;r,  22| 

l.lj'l  1/«b'j  l/'sV  Vi'l 


Settlement  of  pre-War  open  position  deferred  to  a 
year  after  peace  declaration. — Vide  Emergency  Eules 
as  to  conditions. 

TIOKET  DAY.  PAY  DAY.  CONSOLS. 

c.,^,„_,._i.  [Wed.,  Feb.  24  I  Thurs.,l-eb.  25  I  Mon.,  Mar.  1 
nav^  <i  Wed.,  Mar.  10  pilars,,  Mar.  11  Thurs.,  April  1 
Ud.ys.        l_Thur3.,Mar.  25  |  Fri.,      Mar.  26  |  — 

These  dates  apply  to  closing  of  old  positions  un- 
settled, or  interest  adjustments  on  Contangos. 

1915.  " 

Jan.     4.  Reopening  of  London  Stock  Exchange  (under  regu- 
lations published  December  24). 

„  13.  Italian  4i  per  Cent.  Loan  £40,000,000  at  97  per 
cent. ;  the  loan  over-subscribed. 

J,  14.  Dutch  loan  over-subscribed  to  date  applications  for 
some  £35,000,000. 

„  18.  German  Finance  Minister,  Herr  Kuhn,  succeeded  by 
Dr.   lielfferich. 

„  20.  French  Trea.sury  and  National  Defence  bonds  for 
£120,000,000  authorised— £100,270,000  imme- 
diately taken  up  on   announcement. 

,,    28.  British  arlavnce  of  £5,000,000  to  Roumania. 
Appointment  nf  New   Issues  Committee. 
12.  Issue    of   £10,000,000   Russian    One-year   Treasury 
bills. 


Feb. 


Two  incidents  of  the  week  calling  for  attention  are 
the  Treasury  sanction  of  the  issue  of  .£500,000  Deben- 
tures of  an  English  shipping  Company  whose  jirospec- 
tus  appeared  on  Tliursday  last  and  is  dealt,  with  in  our 
New  I.ssues  column,  and  the  refusal  of  the  Treasury  to 
permit  English  shareholders  in  the  New  York  Central 
.Railway  Company  to  subscribe  to  the  issue  of 
$100,000,000  of  Six  per  Cent.  Convertible  bonds, 
they  having  right.s  as  shareholders  to  do  so. 


Now  that  more  than  three  niontlis  have  passed 
since  the  new  Stock  Exchange  rules  ini])osed  by  the 
Treasury  came  into  operation,  it  is  to  be  lioped  that 
in  some  directions  relaxation  of  procedure  hi  connec- 
tion with  the  effecting  of  bargains  can  be  extended.  As 
matters,  are,  it  is  felt  there  is  much  inconvenience  and 
extra  labour  caused  by  the  necessity  of  each  and  every 
bargain  having  to  be  "  marked,"  irrespective  of 
whether  enemies  have  interests  or  not.  It  is  a  reason- 
able assumption  that  neither  German,  .\ustrian,  or  Tur- 
kish investors  have  an  interest  in  a  host  of  securities 
extensively  dealt  in,  including  Home  or  Indian  Railway 
Ordinary,     Preference,     Guaranteed,     or     Debenture 


capital,  and  in  but  a  few  of  the  multitude  of  British, 
Indian,  Colonial,  and  foreign  industrial  enterprises, 
and  hkewise  in  but  few  mining  shares  save  those  of 
international   character. 


It  looksi  as  if  certainly  intermediaries  between 
ultimate  buyers  and  sellers  might  be  released  from 
the  necessity  of  recording  markings.  If  there  had 
been  dealings  in  the  shares  of  an  pjuglish  drapery 
company  at  los.,  14s.  10|J.,  and  14s.  9d.,  if  other 
transactions  occur  at  prices  within  those  limits,  should 
it  be  necessary  to  register  further  markings  of  trans- 
actions to  the  extent  of  only,  say,  20,  40,  70 
shares  ?  In  the  case  of  such  English  drapeiy 
company  all  the  paraphernalia  of  original  seller  and 
intermediary  dealers  giting  the  numbers  of  the  shares 
as  well  as  the  name  of  the  seller  has  to  be  gone 
through.  In  the  case  of  £1,000  of  London  and  North 
Western  Ordinary  stock  it  is  not  practicable  to  give 
the  numbers  but  only  the  name.  With  the  experience 
gained  during  the  past  three  months  it  seems  reason- 
able  to  hope  that  there  will  be  a  lightening  of  the 
];resGnt  cumbrous  system  of  effecting  and  recording 
cash  bsr^ains. 


Witli  the  announcement  this  week  of  the  G.-'eat 
Western  Railway  all  the  home  railway  dividend  de- 
clarations arc  now  made.  During  the  past  three  weeks 
we  have  given  detail  and  comparison  of  dividend 
results  over  a  .series  of  years,  and  also  set  out  in 
respect  of  each  dividend  security  the  yield  that  the 
investor  obtains  by  purchasing  at  the  price  quoted. 
It  will  be  convenient  to  have  a  condensation  of  thess 
showings,  so  that  one  can  obtain  a  clue  as  to  which 
security  offers  the  greatest  attractions.  It  does  not 
necessarily  follow  that  the  security  yielding  the  highest 
return,  consequent  on  a  low  price,  is  the  one  most 
preferable  for  selection.  Investors  in  these  days  have 
carefully  to  consider  risks.  The  range  of  choice  is 
fairly  extensive,  and  it  is  to  be  noted  there  are 
instances  of  stocks  realty  well-secured  which  afford 
high  yields. 

^-191.5-^,  ^-lou— > 

1st    Slid  1st  2nd        I'rico  Yield 

Half  HaU  Halt  Hall  £  ».    d. 

Earry  Ortl 10     10  =10  10  9   =91  1731  6  13    0 

„     Drfd 6       8  =   6  66  =5i  911  637 

„    4%  Prefd.  On).           ...44  =  4  4  4  =4  —             — 

Caledonian  Ord 3       4  =   8i  3  3|=S3  CO  6  16    2 

Difd NU    1   =      i  Nil      i=    )  lOi  .1  13     n 

Furness              2       3   =   ZJ  Nil  3  =1  30  3     9     0 

Glasg.  &  Stlu  West- Oefd.      ...     21     3  =  23  i  3J=2  36  ,-,    0    4 

Prefd.  Ord. =  2i  —  —  =21  63J  4  18    9 

Groat  Central  6%  Prcf.  1894...    —    —  =   2  —  —  =Nil  441           ^'" 

„      4%  Pref.  1891...     2      2  =  4  22  =4  67  768 

Great  Eastern  Ord J    4J=  21  1  41=21  40ild  6    4    3 

Great  Northern  Defd.  Ord.    ...    —    —=  8  —  —  =2i  451  6  10    J 

Prefd.  Ord.   ...44  =  4  4  4  =4  82i  4  19     1 

Gr.-at  Western 41     8  =    6i  4i  71=6  109  6  14    0 

Hull  and  Bamsley      3      4  =  31  11  21  =  2  49  4    3    9 

Lancashire  and  Yorks           ...     31    61=41  3  6=41  7ri  6     S    6 

I,ond.  and  North-VVestem      ...68   =   7  6  7   =6  118  6     4  10 

Lond.  and  South  West.  Ord. ...     4      7i=  6?  4  71=BJ  1071  6     8    8 

Defd.  ...—    —=    U  —  —  =13  2»S  6  17     6 

Prefd....  '44=4  4  4  =4  80  636 

Lond.,H.i  South  Coast  Ord....    21    8  =  SJ  21  71  =  4J  90  6  10    0 

Defd.  Ord.  —    —  =  41  —  —  =81  67  6  10     3 

London,Chat.ADovcr  1st  Pref.     41    41=41  41  41  =  41  681  6  16  10 

„            „          2nd     „      Nil    3  =   11  Nil  Nil=Nil  271          NU 

Metropolitan  Ord U     11=13  U  l=lt  -'9  4     7    9 

Surplus  Lands ...     2}    2J=  2}  2}  2S  =  2i  671  4  IS    D 

Midland  Defd.  Ord 31    6J=  41  3  6=4  I^Ol  C     5    0 

„      Prefd.  Ord 21    2}=  21  21  21  =  21  r,^  4  19    J 

North  ISritish  Defd Nil    21=   U  Nil  3   =1  19}  6     6     S 

North-Kastom  Consols           ...     5}     8}=  7  61  71  =  61  1171  6  14    0 

North  London              B       41=   45  4  31  =  8J  7r,  6     3     6 

North  Staltord 4      6  =  5  3J  8  =48  791  •''  l'    " 

Rh.vroneyOrd 8    10  =  9  8  9=81  17-1  !>    ^    * 

„         Defd.  Ord.             ...—    —=  B  —  —=41  9L'l  6    3    6 

PreCd.  Ord.            ...44  =  4  4  4  =4  S3  600 

South  Eastern  Ord H    61=  4  16  =81  641  6  13    9 

„             Defd.  Ord.     ...    —    —  =2  —  —  =1  39  3  11    6 

Prefd.  Ord.    ...39   =   6  2  10=6  99}  670 

Ta(!  Valo         4      4  =  4  4  31  =  8J  681  6  12    4 


PORT  OF  LONDON  BILLS. 

An  issue  of  i-Km.UUO  of  Tort  of  London  bills  has 
been  made  tliis  week.  The  bills  will  have  a  currency 
of  six  months. 
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GREAT  WESTERN  RAILWAY. 

The  Great  Western's  distribatiou  lor  the  December 
half  of  1914  is  at  the  rate  of  7A  per  ceut.,  compared 
with  8  per  cent.  The  dividend  for  the  whole  ef  the 
past  year  is  6  per  cent.,  in  comparison  with  6i  per 
cent,  paid  for  1913  and  5%  per  cent,  for  1912.  The 
same  appropriation  as  a  year  ago,  namely,  £200, OUO, 
is  made  to  general  reserve  fund,  and  the  balance 
carried  forward  is  £116,000,  or  £13,000  less  than  a 
year  ago.  The  decline  in  profit  for  the  past  year  was 
approximately  £70,000.  Had  it  not  been  for  the 
favourable  nature  of  the  results  secured  for  the  first 
half  of  the  year  the  decHne  would  have  exceeded 
this  figure,  for  in  the  first  six  months  a  small  gain 
in  profit,  amounting  to  about  £21,000,  was  obtained. 
Next  to' the  North- Western,  the  first  half  of  last 
year  was  a  more  prosperous  period  for  the  Great  West- 
ern than  for  any  other  English  railway,  the  improve- 
ment in  gross  receipts  having  been  £163,000.  Ex- 
penses, however,  called  for  an  additional  £131,000, 
while  extra  interest  charges  of,  roughly,  £18,000  had 
to  be  borne. 


, June  Half — 

+  or-c 
1914  1913 


1914 


.  Half .. 

-I- or-c 
1913 


—Whole  Tear — , 
1914  1913 


£                   £  £                       t  t,                      X. 

Net  profit         ...  850,000  4-21,000  1,545,000  -106,000  2,410,000  -70,000 

DivonOrd      ..  832,000 -(-15,000  1,377,000  -90,000  2,223,000  -62,000 

Do.  %  per  an.  (i}%)        —  (7i%)  -  (i%)  (6%)  -  (i%) 

Suiplas             ...  18,000  +  6,000  169,000  -   14,000  187,000  -   8,000 

Beserve  fund   ...        —            —  200,000            —  200,000            — 

BroogMforward  129,000-  5,000  147,000  -1-     5,000  129,000  -   5,000 

Carried  forward      147,000 -f  1,000       116,000    -  13,000       116,000    -13,000 

Under  the  arrangement  entered  into  with  the 
'Government,  ihe  Great  Western  is  among  those  under- 
takings whose  results  for  the  current  year,  and  indeed 
during  such  time  as  the  agreement  remains  in  force, 
will  be  less  favourably  affected  than  those  of  the  lines 
whose  net  receipts  for  the  June  half  of  1914  showed 
decline.  For  not  only  will  the  advantage  of  the  higher 
net  receipts  secured  in  the  period  prior  to  the  taking 
over  of  the  line  by  the  Government  be  lost  between 
January  1  and  August  4,  1915,  but,  in  addition,  the  net 
receipts  will  be  some  2i  per  cent,  to  3  per  cent,  lower 
than  those  for  the  corresponding  period  of  1913.  The 
London  and  North-Western,  on  the  other  hand,  would 
appear  to  he  more  favourably  situated  under  the 
arrangement  with  the  Government,  for  while  the 
■  revenue  statement  for  the  first  half  of  1914  showed  a 
falling  off  of  about  £181,000,  or  approximately  6  per 
cent.,  in  net  receipts  compared  with  the  June  half 
of  1913,  the  net  receipts  for  the  current  half-year, 
including  the  compensation  from  the  Government,  will 
be  only  about  2i-  per  cent,  to  3  per  cent,  lower  than 
for  1913,  and  will  thus  show  improvement  compared 
with  those  secured  for  the  June  half  of  1914.  In  view 
of  the  fact  that  the  profits  available  for  dividend  on 
Great  Western  stock  wiU  this  year  be  lower  than  for 
1914,  it  does  not  seem  likely  that  both  the  6  per  cent. 
dividend  and  the  usual  appropriation  of  £200,000  to 
reserve  fund  will  be  maintained,  especially  as  the  Com- 
pany needs  to  spend  additional  money  upon  complet- 
ing many  of  the  important  new  works  in  progress 
prior  to  the  outbreak  of  hostilities.  Whether  the  divi- 
dend for  191.5  will  be  continued  at  its  existing  level, 
and  a  reduction  be  made  in  the  amount  reserved,  is,  of 
course,  a  matter  for  the  discretion  of  the  directors,  but 
of  the  two  courses  it  is  the  one  more  likely  to  be 
adopted.  However,  it  is  possible  that  it  is  this  uncer- 
tainty about  the  matter  that  accounts  for  the  quotation 
of  Great  Western  stock  standing  at  about  109,  at  which 
the  yield  from  the  6  per  cent,  dividend  paid  for  1914 
is  £5  14s.,  while  North-Western  stock,  upon  which  a 
similar  dividend  i ,  being  distributed,  stands  about  seven 
points  highe'. 


1914.  "13.   '12.    'll. 


iBthaU...  4t 
2od  half..  7) 


H    4 
71    7J 


Great  Western. 

10.  '09.   '08.   '07. 
%     %    %      % 
JJ    3J      3J 


•06.  -05.  '04.  -03.  '02.  '01.  '00 

%  %  %<*.%%% 

3J  JJ  4      3J    3J    2}    3» 

7  7  7      7      7i    6i    BJ 


Tear...    6       61     5J      5J    5J    5}    61      63      65      68      61    6}    5J    4}    43 


GRAND  TRUNK  RAILWAY. 

Tn.^T  the  results  of  the  (Irand  I'runk  for  1914 
would  show  considei|,xble  shrinkage  compared  with 
those  for  1913,  and  that  the  Preference  stocks  were 
in  danger  of  not  receiving  any  distribution,  had  been 
anticipated,  but  'a  dividend  below  the  4  per  Cent,  on 
Guaranteed  stock  had  scarcely  been  looked  for; 
indeed,  had  the  usual  procedure  of  ignoring  the  figures 
of  Grand  Trunk  Western  been  adopted,  the  profit 
would  have  ■  been  equal  to  the  full  4  per  cent,  on 
'the  Guaranteed,  with  a  balance  of  about  £60,000, 
-equal  to  nearly  2  per  .cent,  on  the  Five  per  Cent. 
First  Preference  stock.  Previously  there  has  been 
either  a  small  credit  or  debit  balance  in  the  accounts 
■.of  the  Grand  Trunk  Western  at  the  end  of  the  year 
whicfi  has'no't  figured  in  the  statement  of  the  Grand 
Trunk  proper.  The  Grand  Trunk  is,  however,  re- 
sponaible  for  the  interest  on  the  bonds  of  the  Western 
line,  and  in  view  of  the  unsatisfactory  results  of  that 
hne  last  year  the  deficiency  in  earning  interest  charges 
had  to  be  made  good  by  the  parent  Company. 

The  gross  receipts  of  tlie  Cirand  Trunk  proper  for 
the  past  year,  are  some  £1,023,000,  or  slightly  over 
10  per  cent.,-  lower  than  for  the  previous  year,  after 
including  .  for  *  comparative  purposes  in  the  1913 
figures,  the 'results  of  the  Canada  Atlantic,  which  has 
no\v  been  absorbed,  into  the  parent  road.  Expenses 
have  been  reduced  as  much  as  £843,000,  to  which  the 
bringipg  into  use  about  a  year  or  so  ago  of  additional 
eqaipinent,  and  the  consequent  cessation  of  the  former 
heavy  expense^- for  waggon  hire; .  largely  contributed. 
Net  receipts  are,  therefore,  only  £181,000  lower  than 
for  1913.  For  December  there  was  a  gain  of  £68,000 
in  i)et  earnings,  though  this  should  not  be  taken  too 
literally,  as  it  may  be  due  to  usual  end  of  the  year 
.adjustments.  A  great  deal  of  extra  capital  has  ranked 
for  interest  in  1914,  and  as  a  consequence  interest 
and  other  charges  are  as  much  as  £216,000  higher. 
•Mter  providing  for  the  deficiency  of  the  Grand  Trunk 
iWestern,  referred  to  above,  and  of  the  Detroit  Grand 
Haven  line,  the  surplus  .for  the  yeaj'  available  .for  divi- 
'dend  amounts  to  £425,000,  an  amount  £552,000 
'smaller  than  for  1913.  Only  3i  per  cent,  is  forth- 
coming upon  the  Four  per  Cent.  Guaranteed  stock 
for  the  year,  whereas  for  1913  2i  per  cent,  was  paid 
on  the  Third  Preference  stock.  In  view  of  these  poor 
results,  the  prices  of  the  Company's  junior  securi- 
ties'have  weakened  considerably,  the  Guaranteed' stock 
now  being  quoted  about  63,  at  which  the  yield  from  the 
3i  per  cent,  dividend  is  about  5|  per  cent.  This 
stock,  it  should  be  mentioned,  is  entitled  to  a  non- 
cumulative  dividend  not  exceeding  4  per  cent,  per 
annum,  and  therefore  is  in  the  nature  of  a  pre-Pre- 
ference  stock.  Regular  dividends  were  forthcoming 
on  the  stock  from  1898  to  1913  inclusive.  The  First 
Preference  is  quoted  at  62,  the  Second  Preference 
at  52,  the  Third  Preference  at  23,  and  the  Common 
at  9f.  How  the  results  of  the  past  year  compare 
with  those  for  1913  will  be  evident  from  the  subjoined 
statement : — • 

Tear  to  Dec.  31—1914  1913       Inc.  or  Dec. 


Gross  receipts        

Working  expenses  

Net  receipts  

Net  revenue  charges,  less  misc. 
income 

Balance  

Grand  Trunk  'Westem  deficiency 
Det.  Grand  Haven  deficiency     ... 


Do.  % 

Balance 
Div.  on   5%  1st  Prcf. 
„      „    5%  2nd    „ 
„      „    4%  3rd     „ 
Do.  % 

Balance 
Brought  forward  ... 


8,596,750  9,620,170»  -1,023,420 

0,514,900  7,357,610»  —    842,710 

2,081,850  2,262,560*  —    180,710 

1,417,650  1,201,570'  +    216,080 


664,200       1,060,990       —    396,790 
135,360  —  +    136,350 

103,7.50  83,870       +      19,880 


426,100  977,120       —    552,020 

437,500  496,820       —      69,320 

(34%)  (4%)  — 


Carried  forward 


r.  12,400 

480,300 

—  492,700 

nil 

170,840 

-  170,840 

nil 

126,420 

-  126,420 

nil 

179,120 

-  179,1'20 

nil 

(24%) 
Cl.  3.920 

-   (24%) 

Dr.  12.400 

—   16,320 

16,700 

12,780 

-1-    3,920 

4,300 

16,700 

—   12,400 

Includes  the  figures  of  the  Canada  Atlantic,  now  merged 
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Established  1885. 


Established  1885. 


GENERAL 

Accident   Fire    and    Life 

ASSURANCE    CORPORATION,    Ltd. 


ASSETS    EXCEED 
OLAIIMS    PAID 


£2,500,000 
£7,000,000 

All  classes  of  Insurance  transacted. 

Chief  Offices: — General  Buildings,  Perth,  Scotland. 
General  Buildings,  Aldwych.  London. 
F.  NoBiE-MlLLBB,  J.P.,  General  Manager. 


Player' s  Navy  Cut 

TOBACCO  at  the  Front. 

Private  G.  Dowsell,  of  the  3nd  Welsli  Regiment,  writes, 
December  8, 1914,  from  the  North  Staffs  Infirmary  :— 

"  I  am  sending  this  tin  of  your  Tobacco,  which  1  owe 
my  life,  as  no  doubt  you  will  see  that  a  shrapnel 
bullet  passed  through  the  tin,  which  1  was  carrying 
in  my  serge  coat  pocket ;  you  can  guess  I  was  very 
thanltful  I  was  carrying  a  tin  of  Player's  Navy  Cut, 
which  I  have  been  smoking  this  last  three  years.  .  .  . 
1  must  say  there  was  a  great  rush  for  Player's  Navy 
Cut  when  issued  out  at  the  Front,  and  was  a  great 
comfort  to  the  troops  in  the  trenches." 

TROOPS   AT    HOME    (duty   paid). 

If  would  be  well  if  those  wishing  to  send  Tobacco  to 
our  Soldiers  would  remember  those  still  in  Great 
Britain.  There  are  thousands  of  Regulars  and  Terri- 
torials awaiting  orders,  and  in  sending  a  present  now 
you  are  assured  of  reaching  your  man. 
Supplies  may  be  obtained  from  the  usual  trade  sources, 
and  we  shall  be  glad  to  furnish  any  information  on 
application. 

TROOPS  at  the  FRONT  (duty  free). 

John  Player  i  Sons,  Nottingham,  will  (through  the 
Proprietors  for  Export,  the  British-American  Tobacco 
Co..  Ltd.)  be  pleased  to  arrange  for  supplies  of  this 
world-renowned  Brand  to  be  forwarded  to  the  Front 
at  Duty  Free  Rates. 


JOHN  PLAYER  &  SONS 


Castle  Tobacco  Factory, 
NOTTINGHAM. 

Ilrnnch  of  the  Imperial  Tobacco  Co. 
(of  Great  Britain  aud  Ireland),  Ltd. 


inin^  ^^m. 


BusiNi'-.ss  ill  the  Alining  department  continues  of 
small  dimensions.  There  is  no  appreciable  movement 
calling  for  mention.  Springs,  of  course,  have  been 
the  principal  feature  in  the  Kaffir  market;  we  deal 
with  the  affairs  of  this  Company  subsequently. 
Modderfont«in  shares  remain  hard,  but  the  Deops  are 
easier.  Among  the  other  few  securities  in  wliich  there 
liave  been  some  bargains  and  small  movements  may 
be  mentioned  Modderfontcin  shares,  which  have  been 
strong.  Tintos,  which  are  steadily  hardening  in  price, 
have  now  attained  the  region  of'  about  59,  which  is 
only  2^  below  tlie  making-up  price  fixed  on  July  27. 
There  have  recently  been  some  very  erratic  move- 
ments in  the  prices  of  base  metals,  tin  especially  has 
fluctuated  widely.     We  referred  in  exteiiso  to  the  posi- 


tion of  this  metal  in  the  St.^tist  of  February  6,  and 
this  week  we  deal  with  spelter.  Eeverting  to  prices, 
Friday's  closing  quotation  of  tin  showed  a  very  wide 
margin  between  spot  and  forward  prices,  the  "  spot  " 
r|uotation  being  about  f]84i  and  the  forward  price 
tl61^.  The  margin  between  "  spot  "  and  forward 
prices  of  copper  is  increasing.  A  little  while  ago  there 
was  a  '  backwardation  "  of  about  2s.  ;  it  was  only 
temporary,  but  now  the  margin  the  other  way  has 
increased  to  7s.  6d.,  the  forward  price  of  64 J  "being 
to  that  extent  higher  than  that  of  the  spot  price  of 
035.  Lead  is  a  firm  market,  foreign  lead  being  quoted 
19|.f.  _____^_ 

Alaska  Mines.  —  The  three  Alaska  gold  mines 
Iiave  this  week  declared  dividends  at  the  same  rates  as 
a  year  ago,  viz.,  Treadwell,  $1  per  $2-5  share;  Mexi- 
can, 20  cents  per  $5  share;  and  United,  30  cents  per 
$5  share. 

SPRINGS  MINES. 

The  Transvaal  Coal  Trust,  Limited,  formulated  in 
JW89,  acquired  a  very  large  area  in  the  Eastern  Eand 
•^acquired  because  of  coal  measures  existing  in  the 
secondary  surface-deposit  in  the  area.  Not  till  several 
years  after  a  commencement  had  been  made  of  coal 
mining  in  the  region  was  a  thought  given  to  the 
possibility  that  beneath  the  surface  deposit  there 
existed  strata  containing  gold-bearing  reef.  Dis- 
coveries in  dip  ground  of  the  Eastern  Rand  led  to 
boring  operations  to  ascertain  whether  or  not  gold 
existed  in  depth,  and  in  1903  the  Transvaal  Coal 
Trust  directors  ordered  bore  tests  to  be  made  in  their 
farm  Rietfontein,  some  distance  south  of  the  Geduld 
bore  discoveries.  The  following  is  a  practical  show- 
ing of  the  feature  of  flat  dip  in  the  region:  — 

From  outcrop  in  Modder  B  ground  to  Geduld  is 
a  distance  of  about  2}  miles ;  from  the  Geduld  northern 
boundary  to  the  Springs  bore  is  about  3i  miles.  The 
depth  of  reef  from  surface  at  Geduld  was  1,695  feet; 
the  depth  at  Springs  is,  say,  3,438  feet.  The  features 
of  the  whole  distance  from  outcrop  to  Springs  is 
detailed  below:  — 


Outcrop 

'  Geduld 

Springs 

[]< 

2imUe3 

Beef  at 

34  miles 

>t] 
Beef  at 

Dip 

1,695 

Dip 

depth 

7i  to  S' 

feet 
depth 

about  6° 

3,438 
feet 

Tlie  bores  put  down  at  the  Springs  mine  were 
immediately  to  the  west  of  the  properties  of  the 
Cassel  Coal  and  the  Clydesdale  Colliery  companies. 
In  one  bore  at  a  depth  of  3,477  feet  vertical  about 
18 J-  inches  of  banket  disclosed  an  assay  of  28J  dwt., 
and  in  another  bore  at  3,616  feet  depth  the  reef  met 
was  about  11  inches  width,  value  21i  dwt. 

In  March  1909  a  commencement  was  made  with 
tlie  sinking  of  two  seven-compartment  shafts,  eacli 
4  2  by  9  feet.  In  the  May  following  the  parent 
Company  formulated  a  subsidiary  Company  under 
the  title  of  Springs  Mines,  Limited,  wliich  acquired 
gold  rights  over  mynpacht  area  aggregating  1,322 
mining  claims  in  the  north-east  corner  of  farm  Riet- 
fontein. 

The  Springs  Mines  Company  ■was  formulated  with 
a  capital  of  795,000  £1  shares;  300,000  of  such 
shares  went  to  the  vendors,  and  the  parent  Company, 
with  other  Rand  houses  and  companies,  subscribed 
for  330,000  shares  at  the  price  of  30s.  per  share, 
165,000  shares  being  held  in  reserve  for  future  issue. 
In  consideration  of  guaranteeing  the  subscription  of 
330,000  shares  at  30.s.  the  guarantors  had  option 
rights  to  December  31,  1911  and  1912,  to  take  up 
reserve  shares  at  35s.  and  at  40s.  per  share,  which 
rights  have  lapsed.  The  cost  of  necessary  surface 
plant  and  shaft  sinking  exceeded  estimates  consequent 
on  serious  w\ater  difficulties.  Tliis  also  contributed 
to  some  loss  of  time;  but  the  reet  was  encountered 
in  the  shafts  successively  at  north  shaft  in  March 
and  in  south  shaft  August,  1913.  Then  commenced 
the  era  of  development 
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The     progress 
follows :  — 


development 


as 


1913. 
Pirsi  developmeiu 
Sept.  qr. 
Dec.  qr. 

19W. 
March  qr. 
June  qr.        ,., 
Sept.  qr. 
Dec.  qr. 


Total     Footage    Footagn 
Footage  on  Reef  Sampled 


Width    Assay 


1,031 
1,760 
3,012 

4,167 
4.261 
2.966 
2,106 


199 
435 

2.073 
2,i69 
1,632 
l,37d 


1,375 

2,510 
?,776 
l.tSO 
1,39J 


Inches 
J5  27 
31-71 
;2-51 

14-5 
15-4 
23 -31 
28-6 


Value 

61/0 
34  4 
52/3 

57/4 
90/8 
76/1 
131/9 


Shilling 
Inches 

1,798 

1,088 

1.698 


1,387 
1,774 
3,755 


The  aggregate  footage  from  start  of  development 
to  end  of  1914  has  been  reported  to  have  disclosed 
64i  per  cent,  payable  footage,  averaging  96s.  6f/.  over 
26.7  inches,  or,  say,  47s.  'Id.  over  a  stoping  widtli 
of  52  inches. 

It  will  be  noted  that  of  the  total  footage  a  con- 
siderable proportion  has  been  effected  off  the  reef 
The  smaller  footage  of  December  quarter  was  due 
to  necessity  of  passing  through  a  d^■ke.  This  caused 
delay  in  the  effecting  of  a  connection  between  the  two 
shafts  and  hampered  work. 

Previously  to  arriving  at  the  st.ige  of  development 
steps  had  been  taken  to  furnish  further  working  capi- 
tal resources  by  the  issue,  in  April  1913,  of  a  Six  per 
Cent  Debenture  issue  of  £315,000.  which  provided 
net  about  £290,000.  To  bring  the  mine  to  the  stage 
of  production— that  is,  to  continue  development  and 
provide  reduction  plant  to  deal  with  30,000  tons  a 
month— entails  further  provision  of  working  capital 
for  It  appears  that  by  the  time  the  mill  will  be  read\' 
a  tota.  outlay  for  shaft  sinking,  equipment,  develop- 
?f  °irn  A  ^'■''^^'°"  °f  plant  will  have  cost  approximately 
M, 100,000.  It  has  been  announced  that  steps  have 
been  taken  to  provide  necessary  funds,  and  the  pre- 
liminary step  of  calling  for  tenders  for  mill,  &c.  plant 
nave  been  taken. 

'^(^^JJ^^  ^^"f  °^  ^'^^^  '^  's  probable  that  between 
500,000  and  5o0.000  tons  of  ore  reserves  had  been 
brought  into  sight,  and  as  in  the  future  it  is  expected 
tliat  the  footage  underground  will  be  much  added  to. 
compared  with  what  it  has  been  in  the  recent  past,  an 
accelerated  rate  of  addition  to  the  ore  reserves  is  to 

nvnK  u  ,;  J"^"  "'^^t'^g  of  th*^  Company  will 
p.obably  be   held   late   in   May   next,    and   we  shall 

fnV!!!.'''''*!'/''*'  statement  that  will  be  made  thereat 
for  further  information  on  this  point. 

Ihe  oeductions  and  facts  above  given,  mainly  based 
on  official  data  that  have  been  published.  From  the 
market  point  of  view  the  remarkably  high  averages 
recently  shown  m  respect  of  the  sampling  were  for 
some  time  disregarded.  There  hnd  been  keen  dis- 
appomtment  in  the  first  half  of  1914,  for  a  very  con- 
siderable diminution  in  width  of  reef  and  also  in  \h? 
assay  value  was  temporarily  shown.  The  marked  im 
provement  both  as  to  width  and  values  of  the  second 


half  appears  to  be  traceable  to  the  operations  in  the 
mam  being  m  the -region  of  the  south  shaft. 

_  So  little  is  yet  ascertained  as  to  the  possibilities 
ol  this  large- property, that  to  forecast  the  contents  of 
payable  ore  m  the  property  is  to  make  a  mere  con- 
jecture. All  we  can  do  at  the  moment  is  to  apply  a 
similar  procedure  to  that  we  gave  m  respect  of  the 
Modderfontem  group  in  the  articles  at  pages  157-9 
of  The  St.\tist  of  January  30  last.  We  will  make  a 
deduction  of  20  per  cent,  from  the  1,332  reef  claims 
the  Springs  Company  possesses.  After  such  deduc- 
tion the  estimated  net  payable  claims  remaininc'  will 
be  1,066.  " 


Reef  claims .. . 

Less  20  per  cent,  for  faults,  &c. 


1,332 
266 

1,066 


\\  e  next  have  to  ascertain  the  probabilities  as  to 
the  contents  per  claim.  The  approximate  dip'  appears 
to  be  6  degrees.  With  such  a  dip  4  feet  of  stoping 
width— we  conservatively  take  4  feet  instead  of  the 
stoping  width  of  52  inches — means  a  gross  21,480 
mine  tons  per  claim.  Taking  from  such  quantity  23 
per  cent,  as  an  allowance  for  underground  and  over- 
head sorting  there  remain  16,ll0  tons— say,  16,000 
viill  tons  per  claim.  The  net  outcome  of  application 
of  these  bases  will  be  as  follows:  — 

,  „-„        .  Mill  Toni 

1,066  estimated  assured  reef-bearing  claims 

X  16,000  mill  tons  per  claim      17,056,000 

On  the  use  of.  say.  360.000  tons  per  annum  hv 
the  reduction  plant  such  estimated  quantity  would 
last  about  47  years. 

It  will  be  necessary  to  await  further  information 
as  to  official  expectations  in  connection  with  grade 
and  working  costs,  also  the  finance  of  the  position, 
before  attempting  to  enter  into  any  dividend  estimate. 
and  in  the  circumstances  of  the  aggregate  develop- 
ments to  the  end  of  1914  having  disclosed  about  54 
per  cent,  of  the  total  footage  as  payable,  it  may  be 
the  case  that  an  allowance  of  only  20  per  cent,  of 
the  total  area  as  being  unpayable  through  non-pay 
ore  or  faults  is  inadequate.  As  stated  above  we  have 
only  taken  such  allowance  figure  for  faulted,  &c., 
area  because  we  applied  it  as  an  average  to  the  pro- 
perties of  the  Modderfontein  and  the  Modderfontein  B. 
From  the  market  point  of  view  the  follow-ing 
points  have  to  be  taken  note  of.  When  the  £315,000 
Six  per  Cent.  Debentures  were  issued  in  April  1913 
subscribers  received  for  each.  £1  of  Debenture  an 
option  certificate  entitling  the  holder  till  April  1916 
to  take  up  a  £1  share  at  par.  These  option  certificates 
are  being  dealt  in  at  2s.  6r7.  to  3s.  per  £1.  The 
redemption    of   the -Debentures  is   to  be   effected  by 
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10  annual  drawings,  tl.e  first  drawing  to  take  place  in 
1918,  but  the  Company  reserves  the  right  to  repay 
any  or  all  of  the  Debentures  at  105  on  six  calendar 
months'  notice,  or  to  effect  purchases  in  the  open 
market.  Recently  the  Debentures  have  changed  hands 
at  as  low  as  75,  but  with  the  rapid  rise  in  the  price  of 
the  shares  there  has  been  a  recovery  in  the  Deben- 
tures to  about  80,  and  the  shares  at  the  time  of 
writing  stand  at  about  16.5. 


1914 


1913  1912 

7,200  6,903 

£714,000      £795,898  £900,460 

1:102  lOs.     £110  10s.  £1S0  10.!. 


KYSHTIM  CORPORATION. 

With  the  publication  of  the  monthly  results  to 
December  11,  1914,  it  is  possible  to  contrast  them 
with  the  like  period  of  1913  and  1912,  and  it  is 
interesting  to  note  that,  despite  very  near  to  six 
months  of  war,  the  output  of  copper  has  fallen  off  to 
a  much  less  extent  than  might  have  been  expected. 
The  following  are  the  figures  of  the  47  weeks  of  each 
year:  — 

Fine  copper  obtained  (long  tons) 

Value  realised  in  Russia 

Appio-ximate  price  per  ton 

It  is  necessary  to  mention  that  the'  price  obtained 
includes  the  benefit  of  the  bonus  received  from  import 
duty,  in  addition  to  the  London  price,  and  also  the 
value  of  the  precious  metals  obtained  in  the  copper. 
M^ith  the  recent  extremely  adverse  exchange  condi- 
tions in  connection  with  the  remittance  of  cash  from 
Eussia  to  the  United  Kingdom,  the  pohcy  of  the  Com- 
pany has  been  to  retain  its  money  in  Eussia.  The 
valuations  above  given  are  based  throughout  on 
9.0  roubles  being  equal  to  £1. 

In  sequence  from  north  to  south,  the  several 
deposits  of  the  Kyshtira  Corporation  are  the  Koniuk- 
hoff,  Smirnoff,  Amerikansky,  Tissoff  and  Karpinski ; 
there  is  also  the  discovery  of  lode  extension  further 
south,  about  December  1913,  in  some  Ivanoff  bores. 
On  the  strike  these  "  mines  "  extend  about  six  miles. 

This  week  some  important  nevvs  is  published  as 
to  the  Amerikansky  deposit,  first  discovered  in  August 
1912.  There  were  considerable  borings  made  there 
during  1913,  and  a  little  boring  also  in  1914,  supple- 
mental to  actual  production  from  ore  raised.  For 
some  time,  however,  further  prospecting  apparently 
has  been  limited  to  No.  12  borehole.  This  No.  12 
bore  is  approximately  500  feet  to  the  south  of  No.  11, 
that  intersected  lode  in  November  1913.  The  show- 
ings reported  early  this  week  as  to  the  No.  12  bore- 
hole contrast  with  those  of  the  No.  11  as  under:  — 


Lode  intersected 

Vertical  deptli 

Width  (massive  pyritc) 


No.  12  Bore  No.  1 1  Bore 

Fcbniary  1015  November  1913 

735  Icet  741  feet 

19-2  feet  10-5  feet 

/ — Average  Contents ,       .. — —Average  Contents ^ 

Copper      Gold      Silver  Copper     Gold       Silver 

4.61%     .16  oz.     2.08  oz.  4.21%     .11  oz.     1.4  oz. 

These  two  bores  were  designed  to  ascertain  exten- 
sion of  lode  at  a  depth  of  about  300  feet  (on  incline), 
below  where  lode  had  been  intersected  at  bores  8  and  9, 
and  the  showings  of  these  two  shallower  bores  were 
as  under:  — 

No  9  Bore  No.  8  Bore 

Lode  intersected        ...February  1913  December  1912 

Vertical  depth 510  feet  490  feet 

Width C.4  feet  (copper  3.8.'i  %)      ll.sfeet  (copper  3.15  %). 

It  will  be  noticed  that  the  No.  12  bore  came  on  lode 
three  times  as  wide  as  in  the  bore  above,  and  the 
contents  of  lode  were  of  api)i-cciably  higher  assay 
value. 

The  developments  and  actual  production  so  far 
effected  arc  in  the  near  to  surface  operations,  and 
some  time  must  elapse  before  the  richer  deposit  found 
in  depth  can  be  attacked,  but  the  discoveries  of  con- 
tinuity and  nature  of  lode  are  an  importr.nt  factor  for 
the  future. 


City  Deep. — Last  week,  at  page  239,  referring  to  the 
development  showings  from  the  Glh  to  the  11th levels, 
we  gave  the  average  as  42s.  M.  The  figure  should 
have  been  35s.,  contrasting  with  62s.  Zd.,  the  average 
of  the  levels  Nos.  2  to  5  inclusive. 


RAND    DEVELOPMENTS. 

Consolidated    Main    Reef. — Eecent   developments, 
principally  Main  Eeef  Leader:  — 


Feet 

, Payable , 

^Unpayable^ 

on  Reef 

Lenjjtti 

Aver. 

Length     Aver. 

1914. 

Feet 

Feet      Value" 

Mar.  qr. 

...    1,911 

1,196 

44/7 

686        14/10 

Juneqr.         ... 

...    2,872 

1,758 

36/6 

1,014J      13/7 

Sept.  qr. 

...    3,012 

1.622 

39/8 

1,420        16/7 

Dee.  qr. 

...    3,344J 

1,840J 

46/0 

1,504       16/1 

•  Based  01 

1  48  inches  width. 

Knight    Central.  —  Of  the  quarterly  development 
work  sampled  the  showings  have  been: — 

Stoplng 

%  of  Pay  Aspay  Width 

Footage  Value  liches 

March  qr.    1914         35.3  31/6  62 

Juneqr 37-8  33/2  57 

Sept.  qr.         28.1;  29/9  62 

Dec.  qr.         „  37.9 ;  27/7  84 

Main  Reef  West. — The  recent,  development  show- 
ings  have  been  as  under:  — 

^Main.  Reef  Leader-s  Value 

Feet        Proportion  Over 

Sampled  on  Pay  Keef  48  In. 

%  «.   d. 

Mar.  qr.,  1914       2.244J  37.1  31    0 

June  qr 2,389  36.2  33    2 

Sept.  qr 2.018J  47.4  30    7 

Dec.  qr 2,687  43.5  31    0 

Witwatersrand    Deep. — The    development    indica- 
tions in  respect  of  pay  ore  have  been  as  follows: — ■ 


June  qr. 
*ept.  qr. 
Dec.  qr. 


Total 
Sampled 
Ft. 
..  2,353 
..  2,291 
..  I,c72 
.     1.820 


1,642 
1,775 


.-In  Payable  Ore--^- 

%  of  Width        Assay 

Total  In.         s.    d 

fc9.78  48.80  33   9 

69.32  40.31  39   6 

71-4  48  04  39  10 

4.'i'19  43-68  34    0 


MOUNT   MORGAN. 

The  passing  of  tlie  Mount  j\Iorgan  dividend  last 
November  came  as  a  great  disappointment  to  share- 
holders and  was  the  direct  cause  of  a  fall  of  about 
£1  in  the  price  of  the  shares.  It  was  unfortunate  for 
the  Company  that  the  starting  up  of  its  new  plant 
should  have  coincided  with  the  outbreak  of  the  War. 
In  any  case,  some  loss  of  profit  was  bound  to  occur 
while  the  new  equipment  was  being  tuned  up  to- 
the  proper  pitch  of  efficiency,  and  the  outbreak  of 
war,  with  the  consequent  demoralisation  of  the  Metal' 
market  and  the  fall  in  the  price  of  copper,  naturally 
led  the  directors  to  adopt  a  cautious  attitude.  How- 
ever, the  report  for  the  half-year  ended  November 
30,  1914,  just  to  hand,  shows  that  the  results  were' 
not  so  bad  as  at  one  time  looked  probable.  The  new 
equipment  enabled  an  increased  tonnage  of  ore  to 
be  treated,  and  though,  naturally,  the  extraction  was 
not  up  to  the  mark  to  start  with,  still  the  outputs 
of  both  copper  and  gold  showed  a  considerable  advance. 
Since  the  close  of  the  half-year,  according  to  the 
periodical  returns,  the  quality  of  the  work  done  by  the 
new  equipment  has  shown  very  marked  improvement 
This  will  be  seen  from  the  following  comparison  of 
recent  results  :  — 

, Ore  Treated ,  Fine  Copper  "?'*  . 

By   ByConceu-    Total  ^I'roduced^  ^Proauc««-> 

Half-Tear  Smelter   tration         Ore  Yield  '^•y™ 

ended  Tons       Tons  Tons        Tons       %  0«.       B<«. 

Nov.  30,  1912     ...      172,423        —  172,423  »,fl04i      2-9  82,663     7-» 

May  31,1913     ...      149,676        —  149,675  4,27C        2-86  66,936     7-47 

Nov.  30, 1913     ...      152,016         —  162,016  4,364        2-86  64,993     7-» 

May   31,1914     ...      168,054        —  158,054  4,109        3-69  47,860     C-0» 

Nov.  30,  1914»  ...      179,939      31,274      211,213  4,593        217  6S,309     6-6a 

12  wks.  to  Feb.  7         54,006      20,220        74,285  1,806        2-43  22,486     6-0» 

•  Old  smelter  shut  down  June  27.    Concentrator  started  trial  ran  Jimo  S» 

The  reduction  shown  in  the  average  yield  obtaine-l 
from  the  ore  treated  is  accounted  for  to  some  extent 
by  the  concentration  of  low-grade  ore  not  so  dealt 
with  prior  to  the  November  half  of  1914.  Of  course, 
it  matters  not  if  the  average  yield  is  reduced  in  this 
way  so  long  as  the  treatment  of  the  low-grade  ore 
results  in  a  profit,  but  to  accomplish  this  a  reduction 
in  working  costs  must  be  brought  about.  In  the  past; 
half-year  some  progress  in  this  direction  was  made, 
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the  total  working  costs  per  ton  of  ore  treated  amoun:- 
ing  to  39s.  Id.,  against  42s.  lOd.  in  the  previous 
six  months.  The  decline  in  the  yield  of  copper  per 
ton  of  ore  dealt  with,  however,  offset  the  reduction 
in  working  costs,  with  the  result  that  the  total  expen- 
diture per  ton  of  copper  produced  worked  out  at 
£89  lis.  Id.,  against  £82  1.3s.  lid.  in  the  previous 
half-year  and  only  £72  Is.  in  the  six  months  to 
November  30,  1912.  Consequently  it  looks  as  if  the 
working  costs  must  be  considerably  reduced  and  the 
yield  increased  before  the  treatment  of  the  low-grade 
ore  becomes  profitable.  A  contrast  of  the  financial 
results  of  the  past  2i  years  is  given  below,  from 
which  it  will  be  seen  that  the  working  profit  of  the 
half-year  ended  November  30,  1914,  was  about 
£20,000  less  than  in  the  previous  six  months,_  mainly 
owing  to  the  reduced  yield  of  metals  per  tori  of  'ore 
treated  and  the  decline  in  the  value  of  copper. 


Nov.  30, 

^Halt-Tear  ended 

Mav  31,    XoT.  30,  May  31, 

Nov.  30 

1914 

1914 

191S 

1913 

1912 

Copper  produced  (tons) 

4,639 

4,109 

4,354 

4,276 

6,004i 

Gold           „          (02.) 

5S,309 

47,856 

54,993 

55,935 

62,553 

Price   copper   realised 

per 

ton 

...  £57  13  7 

£65  4  Of  £72  15  6  £70  13  If  £80  3  11 

£ 

£ 

£ 

i. 

£ 

Value  of  output      ... 

...      497,096 

444.123 

490,341 

493,918 

636,469 

Workinff  ctfcts 

...      412,488 

339.7S4 

313,696 

335,783 

379,043 

Per  ton  of  ore  treated 

...     (39/1) 

(42,10) 

(41/3) 

(44,10) 

(-13/11) 

Per  ton  of  copper  output 

...(£89  14  7)(£82  13  11)(£72  1  0)(£78  10  6)(£ 

-5  14  11) 

VTorking  profit 

84,608 

104,339 

176,645 

158,135 

357,426 

Sundry  revenue 

5,285 

15,483 

6,594 

5,.424 

4,242 

Brought  forward     ... 

70,353 

66.S47 

46,592 

23,294 

14,874 

Total         

...      160,216 

186,669 

229,831 

186,853 

276,342 

AUoaUions : 

Replacement  of  stores 

— 

— 

— 

— 

20,000 

Depreciation 

9,525 

— 

32,590 

24,707 

24,708 

OfiBce,  &c.,  expenses 

10,533 

"16,316 

10,394 

15,554 

8,539 

Rebuilding  fund  ... 

— 

— 

— 

— 

100,000 

Dividends 

XU 

100.000 

100.000 

100,000 

100,000 

(10%) 

(10%) 

(10%) 

(10%) 

Carry-forward      ... 

...      134,188 

70,36.> 

66,847 

46,592 

23,295 

160,246 

186.669 

229,831 

186,853 

276,543 

Surplus  liquid  assets* 

...      291.404 

264,024 

538,481 

486,383 

464,803 

Price  of  shares 

...         -iti 

Si 

3i 

3J 

31 

•  After  allowing  for  payment  of  dividends.            \ 

Estimate 

As  regards  working  costs,  the  figare  of  39s.  Id. 
per  ton  for  the  November  half  of  1914  incjludes 
4s.  3d.  for  reahsation  charges.  On  previous  reports 
information  on  this  point  was  withheld,  so  that  it  is 
not  certain  whether  previous  costs  included  realisation 
charges  or  not.  If  not,  then,  tlie  reduction  in  i,^  orking 
costs  has  been  very  considerable. 

As  shown  above,  the  financial  position  of  the  Com- 
pany is  strong,  notwithstanding  the  large  sums 
recently  expended  upon  new  plant  and  equipment. 
Out  of  the  profits  of  the  last  -21  years  £231, .530 
has  been  written  off  for  depreciation  of  old  plant  or 
applied  to  expenditure  on  new  equipment.  The  cost 
of  the  new  plant  has  been  £308,180,  and  in  addition 
£109,317  was  spent  in  the  November  half  of  1914 
in  accumulating  stores,  fuel,  and  ore  mined.  The 
new  plant  figures  in  the  balance  sheet  for  only 
£181,983,  but  how  exactly  the  cost  has  been  written 
down  to  this  figure  it  is  difficult  to  say,  for  the 
balance  sheets  are  drawn  up  in  a  most  bewildering 
manner,  totaUy  unworthy  of  a  Company  of  the  im- 
portance of  the  Mount  Morgan.  For  instance,  the 
cost  of  the  new  plant  and  the  sums  written  off  same 
have  ugured  in  the  last  three  balance  sheets  of  the 
Company  as  follows:  — 


Balamce  Sheets. 

Kov.  29,  1914      May  31,  1914 


Expend,  onnewplant  ... 
Add  expend,  forhalf-yr. 


235,013 
41,556 


235,013 
Not  stated 


Nov.  30,  1913 
£  £ 

94,777 
Not  stated 


One  might  think  from  the  figures  thus  furnished 
m  the  accounts  that  tbe  cost  of  the  new  plant 
amounted  to  £181,983,  the  amount  at  which  it  stands 
m  the  latest  balance  sheet,  plus  the  total  of  £254,587 


shown  to  have  been  written  off  in  the  three  half-years, 
making  the  total  cost  of  the  new  plant  £436,570. 
Or,  on  the  other  hand,  the  meaning  might  be  that  the 
total  cost  of  the  new  plant  to  November  30,  1914. 
was  £276,570,  and  the  total  written  off  to  that  date 
£94,587.  Neither  of  these  assumptions,  however, 
would  be  correct,  for  the  directors'  report  for  the  half- 
year  ended  May  31,  1914,  stated:  "Cost  of  new  equip- 
ment to  date  is  £266,624,  and  of  this  £80,000  has  been 
written  oft'  during  the  year  under  review  and  other 
amounts  during  previous  periods.  This  plant  now 
stands  in  the  books  of  the  Company  at  £155,013  9s.  3d. 
The  sum  of  £10,000  reserved  for  replacement  of 
stores  and  stocks  has  been  so  applied."  As  £41,556 
was  admittedly  spent  in  the  half-year  ended  Novem- 
ber 29,  1914,  the  total  expenditure  to  that  date  was 
£308,180,  and  as  the  cost  figures  in  the  latest  balance 
sheet  at  £181,983,  the  amount  written  off  must  have 
been  £126,197.  These  figures,  it  will  be  noted,  are 
very  different  from  those  given  in  the  last  three 
balance  sheets. 

The  allocation  to  plant  depreciation  of  money 
previously  set  aside  to  a  fund  for  replacement  of  stores 
is  another  instance  of  the  lax  manner  in  which  the 
accounts  are  presented.  Out  of  the  profits  of  the 
November  half  of  1912,  £20,000  was  put  to  this 
stores  replacement  fund.  But  the  balance  sheet  at 
May  31,1913,  showed  only  £10,000  to  the  credit  of 
this  fund,  and  nothing  was  disclosed  as  to  the  other 
£10,000.  Then  again,  in  regard  to  the  £100,000  put 
aside  to  rebuilding  fund  out  of  the  profits  of  the 
second  half  of  1912,  the  balance  sheet  showed  that 
£80,000  had  been  applied  to  writing  down  the  value 
of  the  new  plant,  but  one  has  to  guess  what  became 
of  the  other  £20,000,  the  accounts  being  dumb  on 
the  subject.  The  auditors'  certificate  at  the  foot 
of  the  balance  sheets  merely  states,  "  audited  and 
found  correct."  We  certainly  prefer  the  English 
form — "  properly  drawn  up  so  as  to  exhibit  a  time 
and  correct  view  of  the  state  of  affairs.  ..." 

We  make  these  remarks  in  the  hope  that  the  direc- 
tors will  improve  the  manner  of  rendering  the  accounts. 
With  an  undertaking  such  as  the  Mount  Morgan, 
where  so  much  depends  upon  efficiency  of  operation 
and  economy  of  working  costs,  it  is  essential  that  the 
accounts  should  be  properly  and  clearly  drawn  up, 
so  that  when  very  large  sums  out  of  yearly  profits  are 
allocated  to  capital  expenditure  the  balance  sheets 
will  show  exactly  to  what  purpose  they  have  been 
put.  It  may  be  pointed  out  that,  in  addition  to  the 
expenditure  up_on  the  new  plant,  the  Company  from 
its  inception  spent  no  less  a  sum  than  £l, 253, 000 
on  the  old  plant,  machinery,  &c.,  all  of  which  has 
been  written  off  out  of  profits. 

As  regards  the  mines  the  position  is  a  strong  one, 
the  estimated  ore  reserves  in  the  Mount  Morgan  mine 
alone,  irrespective  of  the  Many  Peaks  property, 
amounting  to  close  on  3,000,000  tons  of  what  is 
termed  high  and  medium  grade  ore.  In  addition  there 
is  a  very  large  body  of  low-grade  ore  believed  to 
contain  another  3,000,000  tons.  Consequently,  the 
outlook  is  that  the  undertaking  will  be  worked  for 
many  years  to  come. 

The  Company's  £1  shares,  of  which  there  are 
1,000,000  in  issue,  are  now  quoted  at  about  2^.  This 
week  dividend  payments  have  been  resumed  with  the 
announcement  of  a  distribution  of  5  per  cent.  If 
the  new  plant  should  show  ability  to  further  increase 
extraction,  and  working  costs  are  reduced  to  the  extent 
they  ought  to  be,  having  regard  to  the  immense 
sums  expended  on  the  new  equipment,  it  is  probable 
that  an  era  of  20  per  cent,  annual  dividends  will 
again  be  witnessed,  provided  the  price  of  copper  is 
maintained  at  about  the  present  quotation  of  £63 
per  ton.  Indeed,  if  there  is  real  economy  of  operation 
and  working  costs  are  brought  down  to  the  low  level 
attained  by  other  large  copper-producing  undertakings, 
the  future  may  witness  an  increase  in  annual  dividends 
compared  with  the  past  few  years. 
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I.— BANK  RETURNS. 


BAWK  OP  ENGtAWD.— VTeekly  Account. 

An  Account  pnrsnant  to  the  Act  7th  and  8th  Victoria,  cap.  32.  for 
the  week  ended  Wednesday,  Febrairy  17, 1915. 

Issue    Department. 

Notes  Issued £82,614,885    i    Go7ernment  Debt 811,015100 

Other  Securities     7.434,900 

Gold  Coin  and  Bullion 64  164.885 

£82,614.885  £32,814,885 
Banking    Department. 

Proprietors'  Capital £14,653,000  Government  Se<-uritie3    ...£24562,642 

Rest  :..  .     3.573,810         Other  Securities  101.700.537 

PabUcDeposits 40^18,039        ^°^^  ■■■:-iv, ■■■; ^?-3IJ'S2§ 

Other  Deposita  117,617.623         Gold  and  Silver  Coin  1,381.087 

Seven-day  and  other  Bills         31.4l4  

£176.091.836 £176.091.888 

Comparison  wltb  Previous  Five  'Weeks. 

[In  £'a  iterling— 00,000'a  omitted.] 


Jan.  13. 

-  20. 

-  27,' 
Feb.    3, 

-  10. 

-  17. 


Oirco- 

OsBb 

Deposits. 

Seoorities. 

Re- 

Bank 
Bate. 

Public. 

Other. 

Govt 

Other. 

%^ 

29.7 

38.1 

12.7 

64,4 

11.0 

47,3 

26.9 

4 

35.2 

R9.4 

44.8 

116,0 

IR.l 

108.2 

62.6 

6 

34,8 

R9.9 

37,6 

126,3 

IKI 

110,3 

h3.B 



34,7 

«9.2 

47.4 

117,6 

21,3 

108,8 

62.9 

— 

34.8 

87.6 

38,6 

123,9 

21.3 

108,1 

hl,2 

1 

34,4 

fi7.Z 

46.4 

116.8 

24.6 

1046 

hi. 2 

1 

34,2 

66.5 

40.3 

117,6 

24.6 

101,7 

49  B 

—       ■ 

3  Mthg. 
Bills. 
% 

41 

2i 
2 

lU 
IS 

11-.% 

1t% 


"  Jaly  30  + to4^:  Jaly  31,  8%:  Ai?.  1.  10%;  Au?.  6.6%:  Aa?.  8.  5%- 

CXTBREirO'   WOTS    ZSSITE. — The  atnoant  of  currency  notes 
ieBuedand  in  circulation  is  as  follows: — 

Z.— Issue  Account. 


1915. 
Total  to  Jan.   : 
Week  to    „ 

,       Feb. 


76,184,692 
1,478.250 
2,191.600 
1,765,250 
1,530,950 


39,167,850 
2,096,949 
1,7/0,947 
1,493,088 
1,570,887 


36,026,842 
35.409.143 
35,829,696 
36,102,858 
36,062,921 


II.— Balance  Sheet,  February  17, 1915. 


Mjtes  outataniing 


35,062,921 


Advances —  £ 

Scottish  &  Irish  Banks  of  Issue      — 
Other  Bankers  129,000 

Currency  Note  Redemption  A/c — 
Gold  Coin  and  Bullion         ...  26,600,000 
Government  Securities         ...    8.923,546 
Balance  at  Bank  of  Kngland       1,610,375 


36,062,921 


BTT^LIiIOir. — The  Bnllion   movementa  at  the  Bank  of    England 


On  foreign  account  have  been  as  follows :  — 


1916. 

Feb.  11,  Thursday... 

„  12,  Friday       ... 

„  13,  Saturday  ... 

„  15,  Monday     ... 

„  16,  Tuesday    ... 

,,  17,  Wednesday 

Total  for  week  ... 

Balance 

Feb.     18,  Thursday ... 
„      19,  Friday      ... 


Receipts. 

£ 

1,058,000  bars. 
Nil. 
Nil. 
125,000  bars. 
Nil, 
Nil. 


200,000  bars. 

Nil 

Nil. 

Nil. 
503,000  Foreign  coin. 

Nil. 


1,183,000  703,000 
[480,000  In  lot  week.] 

449,000  bars.  Nil. 

120,000  bars.  Nil 


OOID.— The  movements  of  Gold  at  the  Bank  of  England  for  the 
past  six  weeks  have  been  as  follows  :  — 


1916  ,-ForeiKi 

Week  In 

ended  £ 

Jan.  13...   827.000 
Jan.  20. .1.017.000 


Jan.  27.. 
Feb.  3  .. 
Feb.  10  ., 
Feb.  17„. 


190,000 
881.000 
263.000 
480,000 


686  000 

—  623,000 

66,000 

—  303,000 


1,399,000 
1,138,000 


I'liiid 

£ 

1.000,000 

i.oro,ooo 

1,000,000 
1,000.0X) 
1,000,000 
1,000,000 


for  Week 

£ 

+    612.000 

+    660,000 

-  764.000 
-1,618.000 

-  444.000 
-1,668,000 


Comparison  of  Bank  Retnrns,  Bzctaanses,  Prices,  &.c. 


Bank  of  England  (In  £'s  sterling, 
OCOOO's  omitted) : 

Olrcalatton    

Pnbllo  Deposits 

Private  Deposits  

Government  Securities 

Other  Securities 

Reserve  

Ratio  to  Liabilities  

Bullion  (both  Departments)  ... 
Money  : — 

Bank  of  EmrloDd  Rate 

Bank  of  Franco  Kfttc  

Rate  3  months'  Bills  London  ... 
Exchanges 

Paris  Cheque „... 

Hamburg  8  days   

New  York  60  days    

Bombay  Telet^raphic  Transfers 
Prices : 

Consols  2i  %  Cash    

French  Rente  3  %  Money    

Silver,  London  spot or. 

Wheat,  Otitfttf  average  ......qr. 

Cotton,  Mid   Upland    lb. 

Iron.  Scotch  pig ton 


1906 

£27.1 
12.6 
38,6 
16,8 
25,3 
28.3 
66J% 


3% 
3% 
2A% 

86  20 
20  481 

4  set 

1/4,', 


-(28rS 
30/7 
■|4-17a 
63/0 


1912 

£27,7 
22.7 
40  3 
15,1 
36,3 
30,6 

48-64% 


1913 

£27,8 

23,6 

37.7 

13,0 

37,9 

28,4 
46-32% 

37,7 

6% 


3i% 

3i%-S%   4|j.i% 


85  27 

iO  49. 

4  84-^6     «  83 
1/44     I    1/4,', 


26  251 
20  48i 


7815 


748 


•y87  -I88S 

34/4  30/9 

■/6-9J  ./6-74 

65/3    I  68/3 


1914 

£28.1 

17,2 

45,9 

11.2 

37,1 

32,9 
62  06% 

42,6 

3% 
34% 

2S% 

86  21 
80  44  i 
4  83-70 

87  & 
■'26,% 
31/0 
-/7-02 
66/lOi 


1916 

£34,2 

40,3 
117.6 

24.6 
101,7 

49.8 
31-64% 

66,6 

6% 

6% 

1A% 


1/4A 

68i 

68  76 

64/8 


FOREIGN  BANKS. 

[In  £'b  sterling— OOO's  omitted.] 


ArSTRIA- 
HVIJCART 


July  7.  '14  ...  52,119 
July  15,  '14  ...  61.966 
Jnly  23,  '14     —  !  51.878 


»aly  23.  '13 
*-Jly  23.  '12 


12,047 
12,066 
12,141 


84.166 
64.132 
63,719 


60,579    10,794     61,373      9,305 
51,63J  '  12.272      63,903      6,062 


8,310 
7,934 
7,772 


^Note  OlrTtlon.- 

Above — or  C 
beneath  +  E 


94,064 
90,617 
88,740 


90,627      -  1,655    32,720 
87,878      +  3.024     30.477 


July  23, 1914...  I '210.465 
Jaly  30. 1914...  10,468 
Aug.    6,1914...      10,977 


£2,783 

2,241 

633 


£13,228 
12,707 
11,610 


£26,155 
33,483 
41,925 


12,223  27,835 

^10.775  26.865 

Coin  and                        Balance  Securl- 

DENMARK,     Bullion.    Discounts.     Abroad.  ties. 


July  31.  1914 
Dec.  31,  1914 
Jan.  31,  1915 


Jan.  31.  1914 
Jan.  31,  1913 


£4,352 
6,268 
5.822 


£8.197 
6.651 
6.168 


Circula- 
tion.       Deposits, 


£3.462 
4,96» 
6.263 


£39.058 
44,766 
61,800 


39460  4.666 

37.108  _4,061. 

CIronla- 

tlon.  Deposits, 


£8.693 
11.480 
10.779 


£47 
363 
637 


Gold.    I    Silver. 

Jaly  30. 1914...  £165.854  £26.013 
Feb.  4,1916...  189.362  14,678 
Feb.  11, 1916  ..     189.378    14964 


£190.667  £97.768  £267,327  £15,302 
184,040  9.814  425.849  2.534 
184.342        8,508    429,986      6,442 


Feb.  12. 1914  ..'    142«95    25,930      188.875      59,784    233-301       8,480       27,605 
Feb.  13, 1913-     129,087     2.5,163      154.241      71,252    230-192       7,736 1     25,695 


GER- 
MANY. 


Gold.    I  Silver. 


Julv  23,'14...  £67.843  £16,727 
Feb.  6."16-..!  109.753  2.294 
Feb.   16.'16...i    111.428      2,375 


Note  Olrc'l'tlon.— , 
Above— or 
Amount,  beneath  -f- 
legal    max. 


£84.670    £40.056    £94.515  +  £22.E 
112.047    195.076    233.698  - 

113.803    195.164    231.870  - 


Deposits. 


Feb.  14,'14-..      65467    16.003        81.470 
Feb.  15,'13...l     45.571I    14.481  I  _60,062      I 

•«^*..  ».».,.«    1^ Cash. , 

HOX.I.AND.  I    (joij     ^  gu^er.  1    Total. 


£47,198 
72.532 
74.905 

45.396 


91.283 -I-    22.485  1 
88.717  +      1-770  I    _ 

Olrcnla-      De- 
tlon.       posits. 


Aug.  1.  1914  ... I  £13,496  £249 
Jan.  30,  1915  -.  19.870  1  143 
Feb.    8.  1916     -!    19,968  I     134 


£13,745  £13,422 
20,013  12,340 
20,102      11,307 


£10.332  £35,660 
11,236  41,023 
18,637      37,708 


£1,437 
2,417 
8.826 


July  31.  "14  ... 
Dec.  20,  '14  ... 
Dec.  31,  '14  ... 


6.291        6,524      26.375        338 

_8,369  _    6,364  '    26,693  V^ 

Inland     Foreign        Ad-     '  Securl-  j  Clroula- 1 
Bills.         Bills.       vanCM.  I      ties.         tlon.     peposlte. 


£48.456  £20.416 
60.661  '  27,471 
52,035      28,233 


£3,033  £4.601  |  £8.167  £89.204  £8  887 
3,469  4,469  I  8,203  I  84,470  19,577 
3,483        6,048        8,183        86.498      20.344 


Dec.  31,  '13  ...     48,536  i    20.238      2.909    I   5-042     '    8.748        70.577  ;     7.934 
Dec.  31.  '12   ...     46,257  I    19.622      2.767    I   6.193        6.615    '   68,029       7.689 

N.  TORK 

BANKS      '.'~t 


Aug,  1,'14 
Feb.  6.  '15 
Feb,  13. '15 


£89.888 
102.814 
102.604 


£411,238  £387,165 
451,360  446.700 
466.960    451.668 


—  95.385      404.966    382,886       8.650      7,713 

4,813      399.182    369.466       9.268      \Abl 


£8.318 
8.1P8 
7.998 


1.720 
28.680 
27.780 


vo-arw&n. 


July  31.  1914-.. 
•Tan.  31,  1915... 
Feb,    8,  1915-.- 


£2.960 
2.443 
2.509 


£1,678 
1.734 
1.818 


£493 
492 
492 


Feb.    7,  1914-..       2,667  1,693 

Feb.    8,  1913-.. 2.145 1.228 

________      r- Cash. 

XITSBIA.      Gold.    I  Silver.  ,     Total. 


£4.863 
6.196 
6.031 


£6.762 
6,825 
6.681 


July  21.'14... 
Jan.  29.'16-.. 
Feb.    5,'15... 


Feb.    5,'14... 
Feb.    6.'13-.. 


£793 
1.223 
1.322 


486  3.720           6.388          605 

603  3,658 6,098 623^ 

,  Notes  in  Loans  &      Olrcu-    j     'Total 

I  Reserve.  Diso'nts- ;    latlon.    1  Deposits. 


£174.609  £7.383 
171.113  4.817 
171,151    4.837 


169.281    6,570 
155.676    7.049_ 

SPAIN.    ^S^Td^        "'"''■ 


Aug.  1.'14... 
Ji>n.  30.'15... 
Feb.     e.'16-.. 


£21.804  £29,187 
23.258  28839 
23.464      28,653 


£181.892  I  £6.589  1    £76.081  £163.411  ^JOMU 

176.930  1  12.712  i    190.112    299.788  |    103.400 

176.988  I  7.306  |    196.862,    305.195  ;    108.914 

175.851  10.667 

162.724  9.171 

,  Loans,      Spanish 

Total 


£50.991 
62.097 
62,117 


103.426  164.333  !  121979 
92.963  148.328  112.578 
Deposits, 
4  %         latlon. 


Ang.  1. '14  ... 
Jan.  30,  '16  ... 
Feb.    6.  '16    ... 

I'ob     7,  '14    ... 

Feb.    8.  '13    ... 

SWTITZER. 

ZiAND. 


July  31. 1914... 
Jan.  30, 1916 -. 
Feb.    6,1916... 


£6.717 
6033 
6.033 


Balance     Swed.  &  F, 


£6.150 
2.733 
2.846 


6.760  6,643 

6,646  I       5.036 

. Oaah.- 

Oold.  j    Silver. 

£7.676  I  £238 
9.810  1.135 
9.729        1.167 


£13.778  £77.657 
13.777  79.387 
13.777      80,129 


13,778  77,526 
13,778  74,703 
Discounts     Circu' 


Govt.  Sees.  I  &  Loana.      latlon.    Deposit* 


£1.665 
1.548 
1,539 


£7,495  £13,432  |£3.9ra 
8.306  I  14880  4.169 
7.948        14.735      3.782 


1.676 


8.233  ;    11,354  4,277 

6,598        10.841  I  3.114 

Discounts  *  Olroula- 

Total.         Advances.          tlon.  posits. 


£7.913 
10.945 
10.898 


£10,391  £18371 

7,832        :     18.612 
7,665  18,206 


£3,128 
2.478 
2,638 
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V.STATES Oash.— 

FES.  RES.|Gold  Coin 
B ANILS,    'ami  Certs.    Other. 


,113  I 

d       [Reserve  'Oir 
imts.  Depo^it^.  hiti 


Jan.  22.  1915...!  £47  932 
Jan.  29, 191S...  47.181 
Feb.    6,  19l5...|     51.243 


£3.750  £51.682 
4.176  i  61.337 
4,628      66.771 


£2.612 
2,791 
3,284 


£58.839  £383  £60.908 
66.903  456  60.447 
6S.820  I    600  '  64.446 


II.-FOREIGN  RATES  OF  DISCOUNT. 

Comparison  of  Bank  Rates. 


yaris  ... 

Berlin... 

AmBterdam  . 

Brassels 

Vienna 

Petrograd 

Borne ... 


Aug.  20,  '14 
Deo.  23,  '14 
Ang.  20,  '14 
Aug.  27,  '14 
Oct.  31, '14 
July  27.  '14 
Not.   9,  '14 


Jan.  29,  '14 
Feb.  6, '14 
Feb.  17, '14 
Jan.  30,  '14 
Feb.  3, '14 
Oct.  28,  '12 
June   9,  '13 


Comparison  of  Market  Bates. 


Date.      1  Paris.  Berlin 
Jnly  18,  '14  2J-2!%    24% 
Jnly  23.  "14  2i-2l        2J 
latJ  30. 'Hi    3i  4 


Feb.  19,  '14  21-2J 


^Sew  York 

Prime 

Paper. 
3f-44% 
4J-5 

5-51 


Call 

.iraster- 

Monev 

dam. 

Brussels. 

Vienna, 

2J% 

3J% 

3»% 

35% 

2 

33 

31 

3i 

6 

Closed 

Olosad 

Closed 

31-4i 


U 


4i 


•  New  York,  Feb.  18, 1918,  Prime  Paper,  3f— 4  %  ;  Call  Money,  2%. 

III.— FOREIGN    EXCHANGES. 

Coarse  of  Bxohanee. 


^LoNPON  OS- 
Amsterdam  ... 

Antwerp  3  months 

Berlin    do. 

Berne do, 

Genoa    do. 

Lisbon  do. 

Madrid  do. 

New  York Cheques 

—       Cables 

Paris Cheques 

—  3  months 

Petrograd do. 

Vienna do. 


Feb.  18.  '16 
12fl.  Olic 


468  p. 
t4  822c. 
»4  82o. 
25t.  20o. 
25t.  660. 


•15 


«4  84c. 
84  831c. 
25r.  lOo. 
26t.  60c. 


46Jp. 
$4  84io. 
$4  84o. 
86t.  lljo. 
2B(.  65o. 


Feb.  19,  14 
I2fl  Uc 

25  f.  58Jc. 

20m.  66pf. 
25f.  46io. 

25lr.  650. 


25f.  21Jo. 
'    25f.  41}o. 
,      24  Ud. 
I    24k.  27c. 


Foreign  Bates  of  Exchange  on  Xiondon,  <tc. 


Alexandria  ...  Sight 

Amateidam  ...  Sight 

Berlin   Sight 

-Berne Sieht 

Bombay Transfers 

Brussels Cheques 

I3nenoa  Ayrcs  90  days 

Calcutta   Transfers 

L'aristiana    ...  Si^ht 

Constantinople  Bank  3m. 

Copenhagen ...  .Sight 

Hong  Kong  ...  Transfers 

Italy Sight 

Japan    Transfers 

Madrid Sight 

—       Goldprm. 

'  MonteTideo   ...  90  days 

Montreal    Cables 

Sew  York Sight 

1     —       60  days 

—       Cables 

I      —  on  Berlin    Sieht 

I  Paris Cheques 

I  Rio  de  Janeiro  90  days 

Petrograd 3  months 

Shanghai Transfers 

Stockholm    ...  Sight 

Straits  Transfers 

Valparaiso    ...  90  days 

■Vienna Short 

Bar  Gold,  standard,  per  oz. 
Bar  SUver  (-925)    oz. 


Feb.  18.  '15 

97}pi. 
120.  00c. 


48|d. 
Is.  4d. 
19kr.  52J 

19kr  624 
Is.  9Jd. 
271r.  35o. 

24p.  95 

62}d. 
S4  84|c. 
t4  82c. 
$4  80fc. 
(4  82|c, 

84} 
26t.21io. 

12  ^Jd. 
112r  00 
2s.  2!9d. 
19kr.  52J 

W. 
77b.  9d. 


Feb.  11, '15 

97}pi. 
lia  97Jo. 

Feb.  4,  '15 
97Jpi. 

lie. 9740. 

25f.  80c. 
Is.  3Hd. 

25(.  660. 
Is.  3Jd. 

48}d. 
l8.3U'l. 
igkr.  54i 

48fid. 
Is.  35d 
19kr.  42i 

19kr.  574 
Is.  9d 
261r.  40o. 

19kr  47i 

1«.  9d. 
E61r.36io. 

25p.  10 

25p.  07J 

62!d. 
S4  86C. 
§4  823c. 
$1  Sljc. 
|4S3c. 

53d. 

S4  86c. 
S4  83So. 
§4  8250. 
(4  84o. 

25t.  lOo. 
12id, 

llOr.  00 
23  2nd. 
19kr.  544 

7i3d, 

778.  9d. 

22  fid. 


2bf.  llo. 
13,id. 


2s.2iid. 
19kr42i 


^m■ 


Feb.  19,  '14 

97tpi. 

12fl    OfSo. 

£0m.45jpf. 

26f.  20}o. 

Is.  4,\d. 

!6t.  32Jc. 

489d. 

Is.  4si,d. 

18kr.  18 

110  25 

18kr.  18 

Is.  lOtd. 
861r.  29Jc. 
2s.  0,W. 
26p.  76 
5-9% 
51||d. 

«4  85.900. 
84  83.700. 
(4  86.05O, 


B4r.  00 

8s.  ejd. 

18kr.  18 

SB.  4ri5d. 

9Sd. 

24k.  02h. 

778.  9|d. 

26,%d. 


IV.— BANKERS'  CLEARING-HOUSE  RETURNS. 


Name. 


BiRMINOHAM... 

Bristol 

DCBUN 

I.,EEDe      

LEICS3TKR 

LiVKUPOOL    .., 
MA-VCHESTKR 

Newcastle  ... 
Nottingham 
Sheffield    ... 


LONDON^       iglsT 

IPeb.  171 
..  17 
..     171 


To  

Metro  poutan 

CODXTRY    


Total.., 


1915  Agg.  I     Ino.  or  Deo.' 


£ 


e 


% 


10.685,653  1-  1,300,029  -  108 
5.717,000  !-     499,000-    8  0 

25.219105  -  2.155.705-  9  3 
4,489.406  +  523,836  +  13-4 
3088,671    +      786.852  +  342 

33,355  018   -4,838  191  -  128 

4!,990  939  -10.463.941  -  19-2 
8944,000  -  2,000  — 
2,484  938  -  537,849  -  17-6 
3,988  863  -  167.002  -_  4-1 
th,"  Lonion  clenrings.] 
1.351.452,-  779330 1-37-1 
128. 335  i-  2,452  -  1'8 
205,155  +         1,126  +    0-5 

230,711-     175,663      1,684.992'-    780,706   -32-5 


The  toUowing  special  it  .ms  are  included  in  the  London  clearings  :— 


Stock  Exciiancs 
Settling  Days, 


Oon'sols 

SffTTLLNa   DATS. 


1915  (  £  '  I  +  or  — •  I  '14.1c  ,  o  4.  ,,r  —  •  1Q14.1i; 
'-;  ii  WZ  "'188  f  V  1  97*  68  +  22,527  fo!  ^| 
Feb  11  lli^ri  Z?'5ii*°-  8  37,827 -21.694  Jan.  4 
^^  -TTToIol^-"'*^  ^'^-  3  44,355  -  29,381  I'.b.  4 
1915agg.^    111.666'- 21,-i.7nd  ,  gj.ggj  -51:075    ~~ 


'Oompated  with  a  year  ago. 


£  I  +or-« 
38,423  -  13.874 
42,559  -  13,832 
46,443  -  27.293 
89.002^-  40,925 


v.— PRICES  OF  WHOLESALE  COMMODITIES. 

Approximate  Prices  and  Position  at  latest  dates  for  which 
statistics  are  available  in  comparison  with  quotations  for  cor- 
responding dates  in  previous  two  years  : — 


FEB.  20. 


191  S.« 


191«. 


METALS.  MINERALS,  &c. 

'''°,';T?,''°"'''.'"^'''"'"°''  ■••'°°  -    82/3I 66/lOi 

—  Mi,i,lleshru  warr.mts     ton    , 66/51 51/Oi 

.82/81 _     61/0 

■    69 1  C810 

£8  7/6; £6  17/6 

135,830 
,.    £610 


—  Hematite  warrants ton  , 

—  Staffordshire  bars,  London  ton    

—  Common  bars    ..  ton  .«... 

—  Stock,  Middlesbro' tons  ..*.„..,  121-231 

Steel  Ralls ton  £817/6 

Copper— Standar.1 ton].. .183  10-E8315 

—  sto..-k.EuropeSaat,Feb.l5tons  -.35.567 

Tin— English  ingots ton  ' £169 — £179 

—  Straits    ... ton,!'.'.'".  £178 

TInplates— Charcoal  I.O box  i4/9— 15'0 

Lead — Soft  Foreign    «.ton     .       ,     £19  7'6 

Speltep-Ord.  Foreign ton  E3i'i7/6-32  2/6 

—  Silesian  Orflinary     tea, nom. 

Quleksllvep— (75ib.)   bottle  I  £12  10— £12  15  '■   ' "n'io 

Aluminium  ton  £80-£83  !.!!''!""£81— £85 

«_.i  D      ....  t„Q  £70-£73    £2710— £2910 

22/9    19/0 

•16/6  13/8 


..£65 
..  38,308 
..£181  10 
..£180  10 

13/4i 

...£1910 
..  £21  10 
...£21  7,6 


Antimony— Regolus  .. 

Coal— steam  (best)  OarOitf 
(best)  Newcastle ...ton 


lb. 


....  •/4-95 

.    -/e-so 

...  -/5-43 
....  8-55C. 
963.180 


£35 

,.£20  10 
£18 


lb.  . 


...-/ll— /lU 
....1/3J-1/3} 
,..  -/7l— /8i 
....    2/1-2/7 


CHEMICALS,  OILS,  ftc.      | 

Nitrate  of  Soda— Chemical  c\Tt.  11/9 

Soda— Crystals  ei  ship  ., ton  ...  £2  2/8— £2  6 

Dyes— Coch..Tenerilfe  Silver. ..lb 2/I 

Indigo— Bengal  good  to  fine. ..lb.  14/0—16/0 

Linseed  Oil— Spot ton  1   £30  15 

LInseed,Oalcutta,Feb.-Mar.4101b.  [ 54/5 

Olive  Oil— Spanish tun  '..■. £52 

Palm  Oil— Lagos    ton 

Petroleum— American  ...gallon 
Race  011-Keflned  English  ...ton 

Tallow— Brit. Town cwt.   35/0 

Turpentine— Amer.  Spirit. ..cwt.  „._    42/6 

Rape  Seed -Cwnpre.brown  4161b.  ...^ nom 

Rubber— Para,  spot lb.  !1.~.  2/31-2/3 

—  Fine  plantation lb.  ..,]!* 2/5i 

—  World's  Stock,  Oct.  tons  !!]]*"!'.*'.".Vio,250 

TEXTILES, 
Cotton— Mid.  Upland 

—  Egyptian  good  fair 

—  Pernambuco,  fair lb. 

—  Mid.  Upl.  New  York   lb. 

—  Stock,  Liverpool.  Feb.  12  bales 

Flax — Petrograd  Yarapol ton 

Hemp— New  Zealand ton 

—  Manila,  fair  ton 

Jute — First  Marks,  spot ton 

—  Red  SCO    , ton 

Silk— Bine  Elephant lb. 

Wool— Pt.  Philip  unwashed 

—  Lincoln  Half  Hogs    

Hides— English  Os.goib.iover  lb. 
Le.'l.ttiep- Dressing  Hides lb. 

FOODSTUFFS,  &c. 

Wlieat— Vis.sap.n.S.  Feb.  15  bus. 

—  He,!,  price,  N.  r.  601b.  ...bushel 

—  EnghshOii2*ae.  aver.  4801b.  qr. 
FIOUP— Lond.Whites  eiMill2801b. 
Barley- Eog.  (?ar.,aver.4001b.  qr. 

Hops— English  cwt, 

Oats— Eng.  Oa:.,  aver.3121b.  ...qr. 

Hay-Best 2,0161b.  load 

Maize— N.y.... (new  bu.'^hel)  561b. 

—  La  Plata 4801b.  qr. 

Potatoes — Kents  ton 

Rice— Imports  since  Jan.  l...ton3 

—  Deliveries  do tons 

—  Stock   tons 

—  Price,  Bassein cwt. 

Bacon— Irish cwt. 

Butter- Danish cwt. 

Cocoa — Grenada.good  to  fine  cwt. 
CoflFee — Iniports  since  Jan.l  tons 

—  Home  consumption  do.    ...tons 

—  E.'cports  do tons 

—  Stock   tons 

—  Price  Costa  Rica  gd.  to  fine  cwt. 

—  —  Brazil  (Santos)  spot  ...cwt. 
Susrar — Imports  since  Jan.  1  tons 

—  Deliveries  do tons 

—  Stock  tons 

—  Price,  Java,  96%  off  coast  cwt. 

Tate's  No.  1  Cubes  cwt. 

French  loaves,  Say's    ...cwt. 

Xea—Import3  ..(for  1  month)  lb. 

—  Home  consumption    do lb. 

—  Exports    do lb. 

—  Stock.  Jan.  31    lb. 

—  Price,Indian.Pek.Song.good  lb. 

Ceylon,  Pek.,Song.  Ord....lb. 

Common  Congou.... lb. 


56,183,000 

169JC 

-    64/8 

, 54/0 

-..    34/7 

..£4 15-85  12 

31/1 

..  90/0-102/6 

83c. 

, 38/0 

95/0 

3.759 

, 2.944 

7.853 

16/0 


10/9 

,  £2  2/8-£2  5 
,...    1/10-2/0 

3/0-3'e 

£24  7/6 

47/9 

£47-848 

836 

-/a 

832  15 

34a 

32/3 

48/3 

-...  3/1 

2/4! 

9.452 


....  •/702 
....  ■/8-90 
....  •/7-20 
....  12-95C. 
....1,177.850 

£28 

£26 

£27 

832  15 

829 

.  11/6-11/9 
.  1/0-1/0* 
.  l/Oi-1/05 
....  -/6-/6i 
.     1/4-1/8 


1913. 


68/3 

62/0 

80/3 

£10 

£8  10 

225.871 

£815 

£64 12/6-884 15 

38,198 

£224 -£224  10 
£220  6-8220  10 

15/0-16/3 

£16  10-E16  12/6 
..fi25-£2510 
£27  10-27  12/6 
£7  15-87  7/8 

£88-892 

...  836  10-837 

-   18/105 

16/0 


- ~  12/0 

...£2  2/8-82  5 

1/8-2/0 

2/8-3/3 

82710 

50/0 

883  10-854  10 

835 

-/8i 

£31  10 

33/8 

. 32/8 

50/0 

4/0 

4/OJ 

8.485 

•/670n. 

-/9-60n. 

-/7-32n. 

12-60C. 

1,454,620 

£3510 

834  10 

83410 

£2610 

£23  10 

10/9-11/0 

-/lO— /ll 

..1/Oi 

-m—iBi 

- 1/4-1/8 


..64,735.000 

- 103»<'.| 

31/0 

.30'9  , 

26/7', 

88-ElO  , 

18/11  , 

..72/6—8010  , 


23/3 

87/61 

646 

1  577 

3,784 

,  7/9-7/lOS 

73/0-83/0  I 62,'0-80/0 

...134/0-133/0  ...  121'0-124/0 

77/0—80/0  ! 62/0-64/6 

5.943    ,. 6,443  , 

- 2,301 1,720  , 

3,101 2,016 

13.671    _ 13,188  , 

..    73/0-85/6  ,82/0-95'0 

, 39/9   43/4J  , 

, 107.950  70,755  , 

, 102,930  , 81,734  . 

235,181  ', 103,556  . 

15/0-15/6uom lO/lJnom.  . 

...- 31/0    17/104  . 

""""      14/9  , 

..     23,088,834  , 
..     27.9aO,398  . 

4.755.367  , 

..   133.872,000  . 

-m  , 

-/8f  , 

~ --/54  , 


..    49.103,500 
_     27.110.369 

7.397.652 

_   135,852.000 
_ ~...  -IBi 

- _  -m 

-/8i| 


-..67,678,000 

Ulo. 

30/9 

32/0 

, 29/1 

.  £5  5-£6  12 

, 20/2 

108'3 

-  56io. 

23/9 

97/6 

1.144 

3.332 

6.177 

....  8/3-6/8 
....70/0—77/0 
.130/0-132/0 
....89/0-71/0 

5.953 

1,839 

1,734 

10,782 

■  83/O-102/6 

,.- 53/0 

103.952 

-  104,923 

54901 

,   10,'7i-ll/0 

18/3 

14/lOi 

.  29.034.813 
.  26.096,613 
....  4.818,213 
.   136.051,000 

■/8i 

-/8J 

„..   -/4S— /6} 


*  (juotationsare  latest  available.     Cnrrent  prices  not  obtainable  in  all  cases. 

VI.— FREIGHTS. 

According    to    Messrs.    Farrar,    Groves    and    Company,    the 
following  are  the  quotations  for  representative  steam  freights  : — 
HOMEWARDS. 
1915.    1914.  1915-    1914. 

Alexandria  to  Lond.orHnll  22/3       6,9        ,  Odessa  to  L.H.A.R —        6/6 

iustraUa  to  U.K.  or  Oont.    —      26'0  R'ver  Plate  to  U.K.  Cont.    72/8    10/0 

Azotf  »D  L.H.A.R —   n.s.3'4J      I  D.S.  Atl.  Ports   to  L.H. 

Bombay  to  p.p d.w  53/od.w.i6'0     i      (cotton)  107/6    25/0 

Barmsho.c 70/0      20/6        1  U-S.   Atl.  Ports  to  U.K. 

Calcutta  to  p.p d.w.58/3        -  Cont.  (grain)  7/3      2/0 

Danube  to  A.R —         —  N.O.to  L.H.Cont.( cotton)  155/0      — 

N.O.  to  U.K.  Cont.  (grain)      8/0     — 
OUTWARDS. 
1915.    1914-     I  1916.  1914. 

Oardifl  to  Bombay —       9/9  Cardift  to  River  Plate    ...    24/6    14/6 

„       Colombo 32/6     9/3  „       St.  Vincent    ...      —      8G 

„        Port  Said    29/0     7/3       I  ' 
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YIL— TRAFFIC    RECEIPTS. 


HOME  RAILWAYS. 

Compauy. 
Ot.  Nrflre.)  ... 

OtS.&W.Hre.) 
Mld.Gt.W.(Ir.) 

iWcek  toi 
iFeb.    12' 
Feb     12, 
Feb.    12 

Miles. 

681 

1.130 

638 

+or-*|  Cross.  |  +  or  — •    Wks; 

—  1   £20,635+       1,085    6 

—  28,419+       3,7861    6 

—  1     11,0431+          497i    6 

Total.     1  +  or  -  • 
122,6901-       1.210 
175.821  +     19,334 
68,028  +       6,361 

•»•  Apart  from  (he  ahove  all  Home  Railways  hare  t 
tince  the  outbreak  of  hoitilUus.     The  latest  receipts  announced,' 
of  Idliy  were  thotfin  in  our  issue  of  January  iff,  2915. 


INDIAN  RAILWAYS. 


1 

t 

,    Cross. 

+  or 

Company.       Week  to  [Miles. 

+or-» 
+  39 

BupeeB. 
1,37^000 

Kupe 

ABBBtn    BeDt,'al  Jan. 

9      851 

-     6 

Bengal  &  N.W.  Jan. 

9  2,028 

+     4 

4.11.010 

+    27 

BeDg.    Nacpur  .Tan. 

16  2.676 

+     7 

808.000 

-    47 

Bomb.   Baroda  Feb. 

13  2.867 

+  30 

12.49.000 

-2.06 

Burma  |Jan. 

9  1.342 

4.44.912 

-    21 

East  Indian  ...  iKeb. 

13  2.718 

-     1 

24.40.000 

+2,RS 

Ot.  Indian  Pen.  Feb. 

13  2.981 

+   16) 

1942.300 

-1,93 

Ma/lras  &  S.M.  Jan. 

16  3.1321 

7,20.000 

-    45 

Nham's  Guar.  Jan. 

16      797 

— 

1.91,645 

-    42 

South      In-tian  Jan. 

16  l,754t  +     4i 

4.31.743 

-    56 

BoilUi     Punjab  M.OIRcpt.i     923         — 

4.96.8571-    58. 

)834'  15 
7.31S  IB 
'.000,  16 
iOOO,  20 


Total. 

Rupees. 

19.02.907 

61.14978 

1,18.74.000 

2,21.64.000 

1.56.04  626 

3.95.32.000 

3.08.19.764 

1,12,07.282 

26  85,876 

70,66.835 

33,04,237 


Eupeee. 

-  2.05.389 

-  7,29.931 
-10,32.000 
-29,44.000 

-  6.33.466 

-  8.99.000 
-61.90.029 

-  6.65.666 

-  6,66,937 

-  6,66,100 
+      92,938 


COLONIAL  RAILWAYS. 

Oompany.    ,  Veek  to    Miles. +iii-*     Crosa.  ,  +or— •    Wks 
Can.  Northern  Feb.       14    4.670     —       «25R.300  -    56.4"0  32 
14  12,319  +399    1,634  000  -    99000  32 


Can.  PaciSc 
Od.Trk.  Paolao  Feb. 
Grand     Trunk  Feb. 
Ord.  Trunk  W.  Feb. 
Dot.  Grd.   Ha.  Feb.       14 
Mashonaland     M.  of  Deo. 
NewGapo  Gent.  Jan.       IB 
Bhodaila  Bly«.  M.  ot  Deo. 


1,104 

14    4,008 

14       338 

14       189 

751 

205 

1.397 


';i5.609+  788 

133.059,-  13  8B8  6 

28.075+  2,445  6 

8,796i+  925  6   ! 

42.360  -  21,452  3t  ( 

1,695'+  I    8  3 

83,595-  20,757  3t 


Total^_|   +  or  —  • 

11,406.525 -4T45^75 
64.920,000-21570000 


66,330 
806  768 
166,716 

58,836 

120  065 

6,020 

192,917 


24,121 
1U7.386 
4.171 
1610 
75,666 
585 
86.071 


FOREIGN  RAILWAYS. 


Cross.        +or— • 

20.090  -  19  860 

4.400  —  1,756 

270  -  1,180 

2.973.0U0  -  927.827 

3,000.000  +  126.285 

1,934.000  -  268.002 

115,000  -  5,000 

19.769  -  5,391 

142.000  +  8.000 

66.000  +  3,000 

117,000  -  3,700 

13,679  + 

4,902  + 

2,078  - 

2.344  - 

26.395  -  8.930 

19,847  +  1.467 

6,764  -  1.801 

10.600  -  6.000 

14.700  -  4.500 

7.600  —  2.750 

38.221  +  4.655 

6,263  -  1,477 

3.995  +  39 

11.277  -  792 

6.870  -  25.723 

24.000  —  764 

7.136  -  6.835 

307000+  67.000 

704,980  -  382,182 

3,000  -  250 

42,250-  10.260 

36.947  +  3.722 

10,695  -  16,698 

60  044  +  1,325 

755  -  90 

1,830  -  657 

6,469-  81 

6.794  -  8.8731 


Wks      Total.        +  or  -♦ 

7  I  136,730-  lOri.444 
33  I  151.445-  63  673 
7  '  2,150  -  6,490 
lit  33.283.000 -6.175.865 
11121.130.000-10416822 
lit  17.712.000-6,122.047 
33  2,372.000-  677.000 
12t  287,758+  18.883 
33  2,809,941  - 
33  '■  1,376.000  - 
33  I  3,328,200  - 
340.630  - 
110822  - 
53.227  - 
62.674  - 
1,108.345  - 
272.169  — 
159,442 


707,984 
183.000 
669.300 
72,315 
29,347 
24,776 
11.694 
263.405 
7.044 
47.622 


273,700-    128,800 
86,900  -      16,600 

205,923  + 

38,567  - 

27,711  + 

63  576  - 

22,472  - 
132,883  - 

163.383  -      

8,443,000+    508,000 
4,858.852  -2,681,282 

40.112  -  3.638 
693,306  -  62,184 
239.410  - 

92,903  - 
794,378  - 

12,111- 

9.823  - 

162,101  - 


775 
6,762 
2,739 
10,610 
65,632 
47,659 
45.961 


22.109 
94,134 
63,035 
3,697 
6,599 
11,196 


TRAMWAY  AND  OMNIBUS  COMPANIES. 


Company.       |Wk.end'd  Miles.  +or-    Crosi^      +or-«    Wkl ^Titil —   +or-° 

Br,.l.nT^ct....M.o,nJ^'     1'^      _-  ^^  l^  ^^  7S^I  Ui^ 

-MZtn^in  ltl3,9»'i65S 

rK^II     ^5  38,   2.124.675  +  ^'3;?i^ 

«  19.855  -          37  6t 

*       804  -     1,872  1 1 
A    1.193- 
--      ...             fi    6,422  + 
19     -         -     £       602  - 
47,941  - 


Brisbane  Bleo.,..  iM.  of  JanJ 

Bristol Feb.      12' 

Brlt.OoIum M.  of  Dec! 

Brit  K  Fcd.{  ...  Sept.      18 

Calcutta Feb.      13 

Oape  Eleotrio...  M.  of  Deo.l 
Onrth  AHorr...  M.  of  Jan. I 
Cork  Eleotrio...  Fob.      11 
Dublin  Cnitod  ..  Feb,      " 
OemrlcM'Buiit...  Sept 
Barana  Kleo.  ..  Jan. 
Iileof  Thanct...  Feb. 
Katffoorlle  . 
Lnuarkflliiro 
London  CO 

„  Gen  Om.j...  Aug. 

.,  Dnilcd}  ...  Sept, 
Mailras  Kleo. 
Manila  Uleo.i 
Mptrnpolltanl 
M.KTV  •Bust. 
Mexico  Bleo.. 
Nat  Steam  O'r 
PotterlcsISIo.J... 

Provlnoial   JFcb.       I3' 

llangoon  Kleo....  M.  of  Deo.! 
Boiith  Met.t  ...  Sept.  la 
U.otM'tviiU.. 'M.ofJnn 
Yorkn.  W.  It.  .    Feb.      ^i 


36i 

42.311 


641     - 


13 

M.of  Nov. 
Fob.  u' 
Feb. 


18 
.  Feb.       isl 

.  M.  of  Dec. I 
•  Sept.  18 
.  Sept.  19: 
.  M.of  Nor. 

,  M.of  Jan. I 
,Nov.        rI 


447.881  -    32;509 
94,301  -      1,239 


1,872 

11  6  7,647-  38 

KS  of  34.113  +  2.625 

„  103  38  18.019  +  6,676 

2,939  5  243.237-  12,534 

i    2.414-  ??t  SZ  2Z 

21  f    1.860-        126  6  107  0-  440 

1}  «  48.818  +      5,249  46  2,007,841  +  102  645 

-  «    6.672  -      1.133  38  236.808  -  2  BM 

-  R  27,430-      1,308  6  84.816-  2  061 

-  « 5:26=  J:i  it  Sti83?i^ 

-    ?  M7 1      Hfk  ±V,  *2,488  -  4.531 

1,967  -         360  45  j  92.498  -  2.7bi 

865  12t 

157  38 

5,813  3t 

7 


fi  1,747  + 
£  4,469- 
«  1.071- 
*  32.443  - 
£    1.311- 


3,760 
3,168 
8.049 
13,987 


(t)  Month  .      „ 
(W   No.  of   cam 


37,037  + 
69,521  - 
42.045  + 
88,129  - 

,.      .  "-       ■  9,872  -  m 

./pfr^vYarMeT-  fL'/  Melletn ' dTars"''?". >'?,"" ''     <''   P"™^-^-   V<>V.r 
(n  ls.ue  Of  tr»,^r«t5:;;,'eT.  tli  [o'rarii   ^  ,7S3S' "^ 


/♦V>  i„„i  J     ,„;'"■•    "™n"    uavca    and     1 
(»)  Includes  Wlaoonsln  CentraL     (M;  Mllrols. 


CROSS  AND  NET  RECEIPTS  OF  AMERICAN   RAILWAYS. 


Period. 


Alabama  Ot.  Southern  b 

6  rma.  I  to   Deo. 
Atchison,  Top.  &  S.Fe.  a     Dec. 

6  nwi.  I  to   Deo, 
Atlantic  Coast  Line       a  1  Dec. 

6 
Baltimore  &  Ohio  ., 


Cross.      I    +  or  -• 
8384,000     -    «125,000| 
2,446,000   I  —       400,000]        041,000     -    jJJJ 


Net".       I   £5^ 
«96,00O    -  tm 


Canadian  Northern...  .  b 
Canadian  Paciflo  ...  b 
Chesapeake  &  Ohio       b 

Chicago  &  N.  Western  a 
Smos. 

Chlo.  Burl.  Si  Quincy  b 
6mo3. 

Chicago  Great  Western  b 

Chic.  Mil.  &  St.  Paul  a 
6  mo,. 

Ch.St.P.Mln.  &  Omaha  a 
6  mos. 

CloT.  Oln.  Ohlc.  &  St.  L.a 
12  mo'. 

Colorado  &  Southern  ...a 

Cuba  Railroad     b 

6  TTWS. 

Delaware  &  Hudson  ...b 

12  mos. 

Denver  &  Ilto  Grande  .  a 

6  m"«. 

Erie  Railroad  .  a 

6  mos. 
Grand  Tmnk  RallwayHa 

11 7,U». 

Grand  Trunk  Western  a 

llTOJJ. 

Great  Northern  b 

6  mos. 

Hocking  Valley  b 

6  mas. 

Illinois  Central    a 

Interoceanio  of  Me.^co  b 

12  mos. 

Kansas  City  Sonthom    a 

Lake  Shore  &  Mich.  So.  a 

12  mos. 

Lehigh  Valley ...a 


to.  Dec, 
Deo. 
to    Deo. 
Deo. 
to    Dec. 
Dec. 
to    Dec. 
Dec.. 
to   Dec. 
Dec. 
to    Dec, 
Oec. 
to     Dec. 
Dec. 
u    Dee. 
Dec. 
to    Deo. 
Dec. 
to   Dec. 
Dec. 
to   Dec. 
Deo. 
10  Deo. 
Dec. 
to    Dec. 
Deo. 
to    Deo 


9,702,000 
61,101,000 
3,074,000  i  - 


Loai3viU6&  Nashville  .  a 
6 

Mexican  Railway    .. 
4 

Miclilgan  Central a 

12TOJJ. 

Min.St.P.(Soo)SyBteint  ta 

6  mos. 
Miss.  Kansas  &  Te.\as  b 

6  mos. 
Miaeourl  Paciflo  a 

6  mos. 

National  of  Mexico b 

12  mos. 

New  York  Central  ...    a 

12to». 

N.Y.N.  Haven  &  Hart,  b 

6  mos. 
N.Y.  Ontario  &  Westoma 

emos. 
Norfolk  &  Western b 

6  mos. 
Northern  Paciflo a 

6  mos. 

Pennsylvania  System  ;  a 

E.  of  Pittsburg  12  mos. 

W.  of  Pittsburg  a 

12  mos. 

Pitts.  O.C,  &  St.  Louis  a 

12  mos. 

Phils.  &  Beading  Ry.    b 

6mo». 
Phila.  &  R.  Coal  &  Iron  b 

6  moj. 
Rock  Island  Lines  ...  .,a 

6  mos. 
St.  L.  &  San  Francisco  a 

5  mos. 
Seaboard  Air  Lino a 

6  mos. 
Southern  a 


7.612,000 
•JS.iigfiOO 

5,015.000 

33,095.000 

673,000 

4,939,000 

3,021,000 
21.446,000 

4,680,000 
3S,,iS0,000 
18,160,000 
241,S0i,000 

7,832,000 
111,734,000 

2.856,000 
39,007,000 

3.745,000 
24,224,000 

2,950,000 
15,954,000 

5,888,000 
3S,2:lS,000 

3,448.000 
17,976,000 

1,845.000 
10.370,000 

6.284,000 
32,765.000 

9,997,000 
67,495,000 

7,042,000 
49.026,000 

2,286,000 

15,273fiOO 

388,000 

3.0i7fi00 

UNITED  8TATES&  MEXICAN.  Week  to    Cross. 


Southern  Paciflo ..a 

6  mjos. 

Union  Paciflo  a 

6  mjos. 

Wabash    b 

6  mos. 

Wertom  Paciflo  b 


to   Dec. 

Dec. 

to    Dec. 

Nov. 

to  Nov. 

Nov. 

to  Nov. 

Dec 

to   Dec. 

Dec, 

to   Dec, 

Dec. 

to    Deo. 

June 

to  June 

Dec. 

to    Dec. 

Dec. 

to    Dec. 

Dec, 

to   Dec. 

Dec. 

to    Dec, 

Oct. 

to    Oct. 
Dec. 
to   Dec. 

Dec. 
to   Dec. 

Dec. 
to   Dec. 
Deo. 
to   Dec. 
June 
to  Jons 
Dec. 
to    Dec. 
Dec. 
to    Dec. 
Dec. 
to   Dec. 
Dec. 
to   Dec. 
Dec. 
to   Dec. 
Deo. 
to   Dec. 
Dec. 
to    Dec, 
Dec. 
to    Dec. 
Deo. 
to    Dec. 
Dec. 
to    Dec. 
Dec. 
to   Dec. 
Nov. 
to  Nov. 
Dec. 
to    Dec. 
Doc. 
to    Dec. 
Deo. 
to    Dec. 
Deo. 
to   Dec. 
Dec. 
to    Dec, 
Dec. 
to    Doc. 


15,007,000 
6,674,000 

47,138,000 
1,329,100 
9.066,500 
7,444,000 

65,938,000 
2,938,000 

19.619ft00 
6.713.000 

44,773,000 
7,729,000 

411,791,000 

1,182.000 
7,3S5,00a 
7,282,000 

48,790,000 
1.619,000 
9,774,000 
2,901,000 

35,360,000 
1,339,000 
7,679,000 
403,000 
2,006,000 
1.808,000 


664,000     2,916,000  '    .    ™, 

+   3,194,000    19,737,000  ,  +2  7m2 

557,000        997.000     -  319,[ 


—  1,224,000 

-  548.000 

—  l,s:u,00Of 

-  £168,6601 

—  S7S.400\ 

-  200 

-  44,9501 
-»1, 082.000 

—  6.630,000 

-  160,000 

—  743,000 
585000 


12.197.000 

4,549,000 

31.217.000 

£656350 

S,3S7,000 

118,600 

1,350,050 

»4,696,000 

40,280,000 

415000 

3,540,000 

5.265.000 

32,623,000 

349.000 

m   9,146,000 

839,000 

S,28Si000 

4,047,000 

51,524,000 

3,211,000 

22,117  flOO 

4,137,000 

26,844.000 

'     905,600 

1  3,405.200 

2,656,000 

33,465,000 

2,022,000 

15,400.000 

2,931,000 

17.2Q2.000 

4,741,000 

31,228,000  

1.689,000  I  -  1,526,000 
m34,069,000    i  —23,301.000 


—  2,447,000      2,43:,000 

—  1,379,000,     1,821,000     -  mi 

—  6,518,000.  13.027,000      —127iSi 

—  926,900       423,100  '  -   200,t 

—  3,398,400\     2,799,300     -1,2411 

—  4,370,000!    2,200,000 

—  19,348,000.  19,874,000 

—  278,000;       832,000 
+       523,000      5,733  fiOO 

—  300,000     1,786,000 

—  2,262,000.  12,4111/. 
+      173,000     2,954,000 

—  1,701,000    19,281,000 

—  5,000       281,000 

—  196,000      1,965.000 

—  517,000     1,826,000 

—  1,583.000    13,027ftOO 

63,000        466,000  I  -    81.9 

—  192,000      2,928,000  |  +     Slf. 

—  215,000        629,000     +  166,0 

—  2,248,000  4,'f74,000  '  +l,4Klfi 
+  385,000,  430,000  :  +  313,» 
+      366,000      2,230/100  .  +   667fil 

66,000       217,000  ;  -  ■  22,01 

167,000         867,000  i  -   llifl 

16,000        501,00)  I  +  171,01 

7,r:26,000     -l^ri/H. 

501,000  !  +    31,01 

3,012,000  I  -     Hf. 

358,000    -  609,« 

6,830,000  I  -   181,01 


£85,160  I  - 

1,986.560  I  — 

Dr.     6,400  I  - 

35J350  — 

«1,868.000  !  -  • 

21fi30,000  I  ~1, 

75.000  !  - 

1,102,000  :  - 

1.176,000  I  - 


—    2,033.000.     6,293,000 


504.000 

+  24,000 

-  87,000 

—  141,000 

-  603,000 

—  7,829,000 

-  72,000 

—  514.000 

-  1.024,000 

—  4,890,000 
+  84,200 
+  7,200 

-  403.000 

—  3,212,000 

-  263.000 

—  1,014,000 
+  270,000 

—  278,000\ 

-  358,000; 


5,000 
2,734,000 

238,000 
1,611,000 

942,009 
11,406,000 

479,000 
6,723.000 

831,000 
6,429,000 

262.600 
1,149,000 

522,000 
6,682,000 

592,000 
6,210,000 

969.000 
6,623,000 

834.000 
7,819,000 
73,000 
2.287,000 
1.485,000 
18,929,000 
1.063.000 
S,7i6flOO 

103,000 
1,292,000 
1,029,000 
7.339,000 
1,712,000 

79.000 


590,000 

—  8,530,000 

—  478,000 

—  2,459,000 

1.000 

—  74,000 

—  751,000 

—  2,053.000 

—  1198,000 

—  4,588.000. 

—  2.636,000 
—20,041,000 

—  1.773,000 
—17,783,000 

—  538.000 

—  5,25i,000 

—  587,000 

—  2,361.000 
+      105,000 

—  146,000 
+  226,000 
+   1,710,000 

—  310,000 

—  1,309.000 

—  488,000 

—  1:154.000 

—  1,319.000     _ 

—  4,216,000     6,943,000 

—  1,268,000:    2,488,000 

—  5J)25,000.  19,908,000 

—  416,000     2,449,000 

—  2.949,000    19,169,000 

—  216,0001       353,000 

—  1,1I2,000\     3,832,000 

—  66,000'         61,000 

—  :>.','.), <>00         656,000 


L980!000  ;  -H?5ilS 
46,194.000  i  -J,«.,«™ 

820,000  !  -,\f.^ 
19,954fiO0  '.  -IP^IZ. 

382,000 
7,226,000 
1.052,000 
7,539,000 

149,000 

609,000 

960,000 
7,988,000 

994.000 
6,461.000 

499,000 
2,3941000 
1,258,000 


+  or-« 


Alabama  Gt.  Sonthom Jan.     21 

Chesapeake  &  Ohio  Feb.     14 

Chicago  Great  WoMtom    Feb.       7 

Colorado  &  Koutliom    Jan,     31 

Denver  ti.  Uio  Urando Fob.     14 

Groat  Northern      M.ofDec. 

Illinois  Central  JM.of  Jan. 

Interoceanio  of  Moxico Aug.      7 

Loulsvillo  &  Nashville Feb.      7 

Mexican  Railway  Nov.    21  : 

Minn.St.PauKtS.S.M.(8oo)n  jJan.     21 
Missouri,  Kansas  &  Texas  ...'Feb.     ' ' 


Feb. 
Aug. 
Feb . 
Jan. 

11 

National  of  Mexico  

Southern  Railway     

Western  Paciflo     

7 
31 

wit     Total. 


73,000  -     17,000  29  ,  2,664.000 

711,000+  68,000  32                   ' 

206,000-  37.000  31     8,723,000 

375.000  -  20,000  30     8.849.000 

349.000-  34.000  32   14,340,000 

4,596,000  -1.082.000    6f  40,280,000 

5,172.000-  314.000    7137.795,000 

r»    42,400-  138,900    6       225.600 

938,000-  191,000  31    31,878,000 

■n  103,000  -  103,000  20     3,882,000 

451,000-  64000  29   16.689.000 

685,000+  126,000  32    21340,000 

1.045.000+  4.000  32  37,658,000 

n  208.000  -  396.000    6     1,683,000  • 

1,102.000-  257,000  31           -\ 

108.000+  5.000  30    3,390,000j 


-  msfp 
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BUILDINGS   OF   IRON, 

WOOD,    FIBRO-CEMENT 

and  ROUGH  CAST, 


Churhes      Schools,     Bungalows,    Stabling.     Billiard     Rooms,     Motor 
Houses.  Hangars,  Sanaioria,  Fencing,    Additions  to  existing  Buildings. 

Shipping  Orders  a  speciality. 
JOHN      mcIVI  AN^US, 

237    HAMMERSMITH    ROAD,    LONDON. 
J    McM.    has  carried    out   for   11. M.    Govirnmeiit    tLe     largest     Iron 
BuUding  contract  ever  eiecuted,  excutdiug   iu    value    A  QDAKTBR 
OF  A  MILLION  STERLING. 


@;i)e  statist 


LONDON,  SATURDAY,  FEBRUAEY  20,  1915. 


DETERMINATION  OF  FRANCE. 

The  vote  of  the  recent  Socialist  Conference  in  London 
having  aroused  indignation  in  France,  M.  Viviani,  the 
French  Premier,  in  reply  to  a  question  on  Thursday  in 
the  Chamber,  emphasised  that  his  cordial  thanks  were 
due  to  all  members  of  his  Ministry  for  their  discreet 
and  courageous  co-operation.  The  Government  was 
unanimous  in  thinking  that  responsibility  for  present 
events  rested  upon  the  enemies  of  the  Triple  Entente, 
which  only  followed,  and  did  not  originate,  the  com- 
petition in  armaments.  The  Triple  Entente  had  done 
its  utmost  for  peace.  It  had  been  opposed  with  a  pre- 
meditation which  was  obvious  in  the  diplomatic  corre- 
spondence which  had  been  published.  "  The  Govern- 
ment," he  went  on  to  say,  "will  continue  without 
tiring  to  prosecute  the  War  to  the  end  with  its  Allies. 
It  will  continue  the  War  until  the  moral  freedom  of 
Europe  and  the  material  freedom  of  Belgium  have 
been  attained,  until  Alsace-Lorraine. has  been  retaken, 
until  the  filial  success  of  heroic  Serbia.  During  44 
years  Alsace-Lorraine  has  permanently  shown  her 
attachment  to  the  French  Fatherland  by  her  heroism. 
She  has  prepared  for  her  return  to  France.  On  the 
day  when  we  again  clasp  her  in  our  arms  Alsace- 
Lorraine  will  have  come  back  to  us,  not  as  the  effect 
of  conquest,  but  as  the  effect  of  a  restitution.  We  are 
freely  and  indissolubly  attached  to  the  agreement  of 
September  4.  We  shall  only  consider  a  pacific  solu- 
tion with  our  noble  Allies.  This  sacred  alliance  will 
save  the  cause  of  civilisation."  The  spirit  which 
breathes  in  these  words,  we  hope,  animates  the  whole 
French  population,  irrespective  of  class,  creed,  or 
party.  The.  main  thing  is  to  drive  the  invader  out  of 
France  and  Belgium,  and  to  dictate  such  a  peace  as 
will  free  Europe  permanently  from  Prussian  militarism 
and  give  reasonable  grounds  for  confidence  that  we 
shall  enjoy  a  prolonged  period  of  peace,  in  which  every 
nation,  great  and  small  alike,  can  promote  its  own 
interests.  Meanwhile,  we  are  glad  to  say  that  in  the 
Western  theatre  of  War  our  Allies  and  oui'selves  are 
making  steady,  though  not  very  rapid,  progress.  We 
are  now  almost  on  the  eve  of  spring.  In  a  few  weeks 
we  may  hope  that  it  will  be  possible  for  great  armies 
to  move  freely  with  everything  they  require  to  carry 
with  them.  Then  the  Allies,  we  trust,  will  prove 
themselves  to  be  superior  in  evei-y  particular,  and  it 
will  be  plain  to  all  that  the  beginning  of  the  end  has 
come.  In  the  Eastern  theatre  the  situation  is  less 
.clear.  Bearing  in  mind  the  exaggerations  and  mystifi- 
cations in  wh-jh  the  German  authorities  have 
uniformly  indulged,  and  the  moderation  of  the  Russian 
statements,  we  are  justified  in  believing  that  the  posi- 
tion in  the  East  is  not  bad,  and  that  once  spring  sets 
in  there  will  be  seen  there  what  is  already  visible  in 
the  West — that  the  cause  of  the  Allies  is  rapidly 
advancing. 


FINANCIAL  MOBILISING  FOR  THE  WAR. 

Mr.  Lloyd  Geohge  perhaps  did  not  throw  as  much 
light  upon  the  result  of  his  negotiations  with  the 
l''inance  Ministers  of  France  and  Russia  as  was  de- 
sirable. But  he  said  enough  to  make  it  fairly  clear 
to  the  well-infomied  what  has  really  been  agreed 
upon.  He  told  the  House  of  Commous  on  Monday 
that  the  first  practical  suggestion  the  three  Ministers 
had  to  consider  was  that  of  a  joint  loan.  They  re- 
jected the  suggestion  on  the  ground  that  the  credit 
of  the  three  great  States  is  not  equal ;  and  that,  there- 
fore, it  would  be  a  costly,  and  even  a  wasteful,  pro- 
ceeding. At  the  moment,  at  all  events,  the  credit  of 
the  United  Kingdom  is  the  best  in  the  world.  Only 
a  few  weeks  ago  she  was  able  to  borrow  350  millions 
sterling,  the  largest  sum  ever  raised  in  a  lump  by 
any  Government,  at  a  rate  which,  including  every- 
thing, such  as  repayment  at  par  and  the  like,  did  not 
exceed  4  per  cent.     Whereas  Russia  at  the  beginning 

of  this  week  raised  10  millions  sterling 
A  Joint  of  one-year  Treasury  bills  at  5J  per 
Loan.         cent.     It   is   perfectly   clear,   therefore, 

that  Great  Britain  can  borrow  much 
more  cheaply  than  Russia.  Similarly,  it  would  be 
easy  to  show  that  as  things  stand  at  the  moment 
she  can  likewise  borrow  more  cheaply  than  France. 
There  seems,  therefore,  a  strong  argument  in  favour 
of  the  decision  arrived  at  by  the  three  Ministers. 
Yet  we  must  frankly  confess  that  we  are  not  our- 
selves convinced.  For  the  time  being  a  large  part 
of  France — and  that  the  richest  and  most  progressive 
— is  occupied  by  the  enemy.  The  credit  of  France, 
for  that  reason  alone,  is  not  what  it  normally  is. 
The  French  Government,  in  fact,  feels  this  so  strongly 
that  it  is  not  prepared  to  bring  out  a  great  national 
loan.  It  is  no  real  argument,  then,  against  the_ sug- 
gested joint  loan  that  the  credit  of  this  country  is  higher 
than  the  credit  either  of  France  or  Russia  for  the  time 
being,  at  all  events.  It  simply  means  that  the  enemy 
has  not  been  able  to  land  in  England,  while  he  has  got 
within  55  miles  of  Paris  itself  even  to-day.  If  there 
were,  then,  to  be  a  great  joint  loan  it  would  be  unwise 
to  expect  large  subscrijitions  to  it  either  from  France 
or  from  Russia.  Practically,  that  is  to  say,  the  sub- 
scriptions would  have  to  come  from  the  British  Empire 
and  neutral  countries.  But  is  it  so  very  certain,  as 
Mr.  Lloyd  George  assumed  on  Monday,  that  if,  in 
stead  of  bringing  out  the  other  day  a  loan  of  350 
millions  for  the  British  Empire  singly,  we  had  brought 
out  in  London  the  first  part  of  a  joint  loan  of  a  thou- 
sand millions,  or  whatever  might  be  considered  neces- 
sary, not  for  the  British  Empire  alone,  but  for  our  two 
great  Allies  as  well,  and  that  it  was  made  unmistak- 
ably clear  that  the  subscriptions  from  both  France  a.nd 
Russia  were  not  expected  to  be  large,  but  that  Eng- 
land, being  free  from  invasion,  had  undertaken  to 
raise  the  money  for  all  her  Allies ;  is  it  at  all  certain, 
we  ask  again,  that  the  British  people  and  friendly 
neutrals  would  have  refused  to  apply?  We  do  not 
wish  to  push  the  argument  too  far  because,  of  course, 
it  is  hypothetical.  The  suggestion  has  not  been  acted 
upon,  and  everybody,  therefore,  is  free  to  come  to 
whatever  conclusion  Be  himself  favours.  But  with 
great  respect  to  the  Treasuries  of  the  United  King- 
dom, France,  and  Russia,  we  are  ourselves  not  con- 
vinced that  the  reasons  assigned  for  rejecting  a  joint 
loan  are  sound.  While,  however,  a  joint  loan  for 
the  three  great  Allies  was  put  aside,  it  was  agreed 
that  advances  should  be  made  to  the  small  States. 
The  three  Ministers  decided  that  each  of  the  great 
allied  countries  should  contribute  a  portion  of  every 
loan  made  to  the  small  States  who  were  either  m  with 
u«  now  or  propose  to  come  in  later  on ;  that  the  re- 
sponsibility should  be  divided  between  the  three 
countries ;  and  that  at  an  opportune  moment  a  joint 
loan  should  be  floated  to  cover  the  advances  either 
already  made  or  to  be  made  to  those  countries  out- 
side the  three  great  Allied  European  countries.    Up  to 
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the  present  very  considerable  advances  have  been  made 
to  other  countries.  It  is  proposed  that  it  there  is  an 
opportune  moment  tiiese  should  be  consolidated  at 
some  time  or  other  into  one  loan ;  that  they  should  be 
placed  upon  the  markets  of  Eussia,  France,  and  Great 
Britain,-  but  that  the  liability  should  be  divided  into 
three  equal  parts. 

The  Chancellor  of  the  Exchequer  went  on  to  say 
that  this  country  has  already  advanced  to  Eussia 
32  millions  sterling,  and  that  Eussia  has  remitted  to 
us  8  millions  sterling  in  gold;  so  that  40 
millions  sterling  stand  to  the  credit  of  Eussia  in  this 
country.  He  declined  to  say  how  much  more  finan- 
cial assistance  Eussia  requires  just  now,  but  he 
intimated  that  it  was  considerable.  The  actual  amount 
she  will  have  to  borrow  depends,  of 
Help  course,     upon    her     ability    to    export 

to  Eussia       ]iroduce.    If,  for  example,  the  Bosphorus 
and  Our       g,-,,^   ^]-,g  Dardanelles  were   open   to   her 
Gold  Reserve,  ^j^^    ^^.^^_j^  j^^  ^^^^   ^^    g^jl  ^^,hg^^  on   ^ 

great  scale,   and  thus  her  credit  would 
he  enormously  improved.     Assuming  that  she  is  able 
to  export  pretty    freely — and    the   Chancellor  of   the 
Exchequer    intimated  that,   in  his    opinion,    she  will 
before  long — then  the  two  Governments  have  decided 
to  raise    50  millions  sterling  in  equal  sums  on    the 
French  and  British  markets   respectively.     That  will 
satisfy  Eussian  requirements  for  a  considerable  time. 
As  to  further  advances,  the  allied  countries  will  con- 
sider when  the  time  arrives  how  the  money  shall  be 
raised  according  to  the  position  of  the  Money  markets 
at  that  time.     Meanwhile,  Eussia  has  been  informed 
that  she  need  not  hesitate  to  give  orders  for  any  pur- 
chases necessary   for  the  war  on   account  of  fear  of 
experiencing  difficulty  in  making  payment.     "  We  con- 
fidently anticipate, ""he  said,  "  that  by  the  time  these 
first  advances  will  have  been  exhausted  the  military 
position  will  have  distinctly  improved  both  in  France 
and  in  Eussia."        Coming  to  the  protection   of  our 
gold  reserve,  the  Chancellor  of  the  Exchequer  pointed 
out  that  the  French  gold  reserve  has  not  been  injuri- 
ously affected  by  the  War.      He  did  not  explain,  as 
he  might  have  done,  that  this  is  so  because,  in  the 
first  place,  the   German  Army  has  not  been  able  to 
reach  Paris,  and  so  compel  the  Bank  of  France  to  hand 
over  large  sums  of  the  metal  to  it,  and,  in  the  second 
place,   to   the  fact   that  France,    being  a    bimetallic 
country,  need  not  pay  in  gold  except  she  likes.     Silver 
is  full  legal  tender,  and,  therefore,   there  is  no  com- 
pulsion to  pay  in  gold.     In  the  last  place,   it  is  to  be 
borne  in  mind  that  the  credit  of  the  Bank  of  France 
stands  so  high  in  France  that  everybody  is  ready  to 
take  Bank  of  France  notes,   and  nobody  insists  upon 
their  being  cashed   in  gold.     It  is  different  with  the 
Imperial  Bank  of  Eussia,  which,   as   already   stated, 
has    had    to    remit    eight    millions    sterling    to    this 
country,    and    may     possibly    have    to    remit    more. 
Besides,  Eussia  has  to  pay  abroad  a  very  large  amount 
of  interest  every  year  upon  lier  debt,  and  that  interest 
must  be  discharged  in  gold  or  the  equivalent  of  gold. 
There  is  a   much  greater  probability,  therefore,    that 
the  gold  reserve  of  Eussia  may  be  injuriously  affected 
than  the  gold  reserve  of  France.      As  yet,    however, 
Eussia  has  not  suffered  at  all  seriously  from  the  fact. 
In  our  own  case,  every  reader  knows  that  we  are  depen- 
dent upon  the  outside  world  for  the  greater  part,  of  our 
food  and  the  raw  materials  of  our  manufactures,  and 
that  these  have  to  be  paid  for  either  in  British  goods  of 
some  kind,  whether  manufactured  or  uiunamifactured, 
or  by   setting  off   against  them   the   sums  due  to  us 
from  investments  abroad,  from  freights,  commissioris, 
and  the  like,  or  in  gold.     At  the  moment  we  are  buying 
immense  quantities  of  all  kinds   of  material   because 
of  the  War,  and,  therefore,  there  is  a  possibility  that 
we  may  have  to  pay  away  gold.     That  being  so,   it 
is  clearly  advisable  that  everything  necessary  should 
be  done  to  protect  our   gold  reserve.       Mr.    Lloyd 
George  wound  up  this  portion  of  his  statement  with 
the  following  words:    "We   therefore  made  arrange- 


ments at  this  conference  whereby,  if  our  stock  of  gold. 
were  to  diminish  beyond  a  certain  point — that  is  a 
fairly  high  point — the  Banks  of  France  and  Eussia 
should  come  to  our  assistance." 

The  Chancellor  of  the  Exchequer  went  on  to  say 
that  arrangements  were  also  made  "  whereby  France 
should  have  access  to  our  markets  for  Treasury  bills 
issued  in  francs.  We  have  also  ini;tiated  arrangements 
which  we  hope  will  help  to  restore  the  exchanges  in 
respect  of  bills  held  in  this  country  against  Eussian 
merchants,  who,  owing  to  the  present  difficulties  of 
exchange,  cannot  discharge  their  liabilities  in  this 
country."  Our  Government,  therefore,  proposes  to 
accept  Eussian  Treasury  bills  against  the  bills  of 
exchange  due  from  Eussian  merchants,  the  Eussian 
Government  on  its  siSe  collecting  the  debts  in  roubles 
in  its  own  country  and  giving  us  the  Treasury  bills 
in  exchange.  Furthermore,  he  went  on  to  explain 
that  our  Government   received   an  undertaking   from 

the  Eussian  Government,  in  return  for 

Minor         the  advances   which  we  were  prepared 

Arrangements,  iq    make,     that    Eussia    will    facilitate 

the  export  of  Eussian  produce  of  every 
kind  that  may  be  required  by  the  allied  countries. 
Moreover,  an  arrangement  has  been  made  regarding 
purchases  by  the  allied  countries  in  neutral  countries. 
The  Allies  were  all  buying  in  the  same  countries,  and 
were  bidding  against  one  another.  Accordingly,  it  has 
been  agreed  to  stop  competition  and  to  co-ordinate 
purchases.  He  did  not  enter  into  any  very  definite 
explanations — probably  it  was  not  advisable  that  he 
should — how  this  co-ordination  is  to  be  carried  out; 
whether,  that  is  to  say,  certain  persons  are  to  be 
appointed  to  buy  for  all.  the  Allies,  or  whether  each 
ally  is  to  nominate  an  agent,  and  that  the  several 
agents  are  to  co-operate.  It  does  not  matter  very 
much  what  the  means  adopted  are  provided  it  is 
clearly  seen  to  that  no  further  competition  is  to  be 
carried  on,  but  that  all  purchases  are  to  be  made  for 
the  equal  benefit  of  the  three  Allies. 


THE  NAVY'S  WONDERFUL  WORK. 

It  is  to  be  hoped  that  the  speech  of  the  First  Lord 
of  the  Admiralty  in  the  House  of  Commons  on  Mon- 
day will  be  widely  read  by  all  classes  throughout  the 
country,  for  it  would  be  difficult  to  produce  anything 
better  calculated  to  reassure  the  timid  and  to  convince 
the  thinking  that  the  work  done  hy  the  British  Navy 
has  been  incomparably  greater  and  more  valuable 
than  anything  achieved  even  by  its  predecessors  in 
the  past.  Practically,  our  Navy  in  six  and  a-half  short 
months  has  determined  the  defeat  of  those  who 
wantonly  and  unprovokedly  plunged  the  world  in  a 
great  war.  Mr.  Churchill  described  from  his  intimate 
knowledge  of  all  the  details  the  complexity,  the  diffi- 
culty, and  the  dangers  of  all  tliat  has  been  accom- 
plished. When  the  War  began,  as  he  reminded  the 
House  of  Commons,  we  had  a  very  small  Amiy. 
Previously,  our  people  had  never  con- 
A  con-  templated  sending  a  great  military  force 

vincing  to    fight    upon    the    Continent.       There 

Exposition,  xveie  many  amongst  us,  indeed,  who 
even  strongly  protested  against  allowing 
the  Expeditionary  Force  to  be  forwarded  to  the  assist- 
ance of  France.  Therefore,  when  the  two  Central 
European  Empires  declared  war  upon  their  neigh- 
bours we  practically  found  ourselves  without  a  mill 
tary  force  capable  of  coping  with  the  vast  numbers 
that  these  two  Empires  could  send  forth.  Moreover, 
we  knew  that  France,  believing  that  Germany  would 
go  on  bullying  and  threatening,  but  would  not  venture 
upon  actual  hostilities,  was  not  prepared.  And  it  was 
matter  of  common  knowledge  that  Eussia  was  only 
beginning  to  recover  from  the  consequences  of  the 
war  with  Japan,  and  was  uncertain  whether  her 
mobilisation  arrangements  would  work  smoothly  \ylien 
tried  Therefore  we  found  ourselves  in  a  position 
in   which   it  was  deemed   necessary  to  create  a  vast 
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Army  somewhat  on  the  scale  of  those  of  the  Conti- 
nent. Happily,  however,  our  Navy  had  always  been 
recognised  as  our  first  line  of  defence,  and  the  im- 
mense sums  which  Germany  was  spending  upon  her 
own  Navy — and,  to  do  her  justice,  the  frankness  with 
wh'ch  she  declared  that  that  Navy  was  intended  to 
make  even  the  fli'st  of  Naval  Powers  think  twice, 
r.nd  even  thrice,  before  it  took  up  the  German  chal- 
lenge— had  gone  home  to  British  understanding,  and 
every  class  had  co-operated  in  insisting  that  whatever 
else  might  be  neglected  the  Navy,  at  all  events,  must 
be  maintained  superior  to  any  probable  combination, 
and  still  more  superior  in  efliciency. 

The  First  Lord  of  the  Admiralty  on  Monday  gave 
a  very  telling  exposition  of  what  the  Navy  and  the 
Mercantile  Marine  together  were   called  upon  to  do 
ill  the  early  days  of  the  War.     It  would  spoil  an  ex- 
ceedingly eloquent  and  interesting  speech  if  we  were 
to  re-capitulate  it.     We  would  advise  eveiy  reader  to 
peruse   once  more  a  full   report  of    Mr.   Churchill's 
statement,  and  to  ask  himself  whether  he  would  have 
believed   it   possible   that  so  much    could  have   been 
done  with  so  little  loss  and  with  such 
extraordinary  success  if  he  had  been  put 
the    question    before    hostilities    began. 
From  every  part  of  the  world,  from  the 
Farthest  East,  from  the  Southern  Seas, 
from  the   other    side    of    the    Atlantic, 
great-  bodies  of  armed  men  with  everything  they  re- 
quired were  transported  across  the  oceans  while  Ger- 
man cruising  squadrons  were  watching  everything  that 
was  going  on,  in  the  hope  of  being  able  to  do  iireparable 
damage.  There  was  no  attack  from  these  hostile  squad- 
rons.    Therefore,   from  India  and  China,  from  Aus- 
tralasia, South  Africa,  and  Canada  all  the  volunteers 
offered  to  us  were  carried  across  the  seas  and  are  novv 
safe  in  positions  in  which  their  valour  will  be  felt  by 
the  enemy.     Passing  to  the  losses  suffered,  the  First 
Lord  of  the  -A.dmiralt}-  showed  that  they  have  been  sur- 
prisingly small,  compared  not  merely  with  the  earlier 
years  of  the  great  war  against  Revolutionary  France 
and  Napoleon,  but  even  against  the  years  after  Trafal- 
gar when  we  had  won  full  control  of  the  sea.     Appar- 
ently, the  progress  of  invention,  while  it  has  added  so 
much  to   the   means  of   destruction,   has    still    more 
surprisingly    enhanced    the    superiority  of  a  superior 
fleet.     So  convinced,  indeed,  is  the  First  Lord  of  the 
.Admiralty  of  the  fact  that  he  cites  the  conduct  of  the 
German    cruiser   squadron,   when    near   the    Dogger 
Bank  they  perceived  a  more  numerous  British  Fleet 
approaching,  as  evidence  that  the  Germans  themselves 
not  only  recognised  that  they  were  inferior  but  were 
so    convinced    of    their,  incapability    of'  fighting  the 
British  that  they  instantly  made  off.     There  w-ere  only 
five  British  to  four  German  cniisers.    Yet  that  superi- 
ority was  decisive.     Mr.'  Churchill  went  on  to  ask. 
What,  then,  will  be  the  result  when,  if  ever,  the  main 
•German  Fleet  meets  the  main  British  Fleet?    For  the 
German   losses   tell  much   more    seriously  upon   the 
smaller  Gennan  Fleet  than  the   British  losses   upon 
the  British  Fleet.  Moreover,  the  British  Fleet' is  being 
added  to  much  more  quickly  and  much  more  materi- 
ally than  the  German  Fleet.       Consequently,  in  the 
futare  the  superiority  of  the  British  Fleet  will  be  in- 
•  finitely  greater  than  it  is  at  present,  and  if  we  may 
judge  from  the  Dogger  Bank  fight,  and  from  the  fight 
off  the  Falkland  Islands,  it  seems  unquestionable  that 
there  is  not  the  ghost  of  a   chance   of  the   German 
fleet  escaping  destruction.    It  is  curious  that  it  should 
be  necessaiy  for  the  naval  autliorities  again  and  again 
to  call  the  a*-:ention  of  their  critics  to  what  has  actu- 
ally been  accomplished  bv  the  British  Navy,  and  how 
apprehensive  the   German  Fleet   is  of  meeting  their 
antagonists.     For  one  would  think  that  the  experience 
of  the  past  six  and  a  half  months  is  sufficient  to  con- 
vince even  the  most  hardened.     --Vpparentlv,  however, 
the  difference  of  opinion  between  contending  schools 
m  the  Navy  is -not  only  so  ingrained  but  so  bitter  that 


the  critics  are  incapable  of  seeing  the  facts  in  their 
true  light. 

One  would  surely  suppose  that  the  fights  off  the 
Falkland    Islands   and    at   the    Dogger   Bank    prove, 
beyond    yea   or  nay,    that     the     policy     adopted    by 
Lord    Fisher   has  been    justified   by  the   event;   that 
he  w\as  right  in  the  course  he  adopted;  and  that  our 
Fleet  is  superior  not  merely  in  numbers,  but  also  in 
guns  and   in  accuracy  in  firing.     The  general  pubhe 
does   not  study  sucli  matters.        It  only   knows  that 
several    of   our    ships    have    been    lost;     that    much 
damage  has  been  done  to  merchant  ships,    and  that 
many  valuable  lives  have  been  destroyed.      It   cries 
out  when  these  things  happen,  not  remembering  that 
the  British  Fleet  cannot  be  everywhere   at  the  same 
time,    and  tliat,    therefore,    accidents  are    inevitable. 
It  is  not  even  convinced  when  the  British  Fleet  proves 
successful  wherever  it  meets   a  nearlv  equal  enemy. 
It  is    disturbed  by  raids   upon  open   towns,   by    the 
injury  done  by  mines  and  submarines,  and  so  on.     It 
it,  perhaps,  useless  to  argue  with  those  who  will  not 
take  the  trouble  to   make  themselves  mast-ers  of  the 
facts,    but  who  are  disturbed  whenever  anything  un- 
pleasant occurs.     It  is  surprising,  however,  that  pro- 
fessional men  should  refuse  to  recognise  the  force  of 
evidence,    and   should   go    on    repeating 
Reply  to        what    experience     has     shown    to     be 
Oermany.      wrong.     The  great  public,  however,  will 
be  convinced  by  the  reasonableness  of 
the   argument  put  forward  by  the  First  Lord  of  the 
Admiralty.     He  was  speaking  as  the  representative  of 
the  Admiralty  with   full   and   intimate  knowledge    of 
all  the  facts  with  which  he  dealt,  and  witli  all  the 
instruction  which  is  imparted  to  him  by  his  colleagues 
and  his  subordinates.     His  speech  ought  to  convince 
every   reasonable   person  that  never  has  the    Britisli 
Navy  distdnguished  itself  more  highly  than  at  present, 
and    that  if   the   enemy  is   beginning  to    feel  actual 
starvation,    if  he  has   so  lost  all  intelligence  that  he 
is  threatening  a  course  of  conduct  which  is   sure  to 
bring  upon  him  the  hostihty  of  the  neutral  Powers,  all 
this  is  due  to  the  fact  that  our  Navy  is  so  absolutely 
superior  that  it  is  able  to  cut  off  the  communications 
of  Germany  and  Austria-Hungary  from  the  countries 
beyond   sea,    and   so   to  bring  the   danger  of    actual 
famine  home  to  the  two  Empires.     Passing,  however, 
from  the  unreasonable,  who  refuse  to  see  w-hat  is  so 
manifest,  we  would  call  the  attention  of  our  readers 
to  the  concluding  portion  of  Mr.   Churchill's  speech, 
in  which  he  very  properly  intimated  that  the  British 
Government  not  only  is  not  about  to  submit  to  action  on 
the  part  of  Germany  contrary  to  international  law  and 
to  every  dictate  of  humanity,  but  that  it  will  before 
long  make  public  the  decisions  at  which  it  has  arrived, 
and  which  will  convince  not  only  the  enemy,  but  all 
the  world,  that  the  British  Government  is  not  to  be 
turned  from   its  course  by  threats  of  any   kind,    and 
has  well  within  its  power  other   means    of  coercion 
which  are  sure  to  bring  the  enemy  to  his  senses. 


EGYPT. 

There  are, undoubted  signs  of  improvement  in  Egypt, 
as  well  as  in  India  and  other  countries.  Perhaps  thfe 
defeat  of  the  Turks  in  their  attempt  to  cross  the  Canal 
may  have  contributed  to  bring  this  about ;  tliough 
many  careful  obsei-vers  doubt  whether  the  force  thai 
attacked  the  Canal  was  powerful  enough  to  impress 
the  minds  of  the  natives,  or  whether  the  defeat  was 
sufficiently  decisive.  However  that  may  be,  the 
Turks  have  made  an  attempt  to  cross  the  Canal,  have 
been  repulsed  with  exceedingly  heavy  loss,  and  as 
all  persons  of  reasonable  intelligence  are  aware  that 
Turkey  is  incapable  of  fighting  the  British  and  the 
Eussian  Empires,  it  is  not  at  all  likely  that  the  fear  of 
a  Turkish  invasion  will  weigh  heavily  upon  the  Valley 
of  the  Nile.  It  is  to  be  observed  that  the  ordinary 
trades  are  doing  better  than  heretofore.  The  falling  off 
in  the  railway   and  the   telephone   and  telegraph  re- 
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ceipts  has  stopped,  and  is  now  being  followed  by  in- 
creases ;  while  the  sale  of  cotton  goes  on  fairly  satisfac- 
torily. It  will  be  recollected  that  the  crop  is  a  very 
lar^e  one,  and  that  owing  to  the  War,  and  more  parti- 
cularly to  the  cutting  off  of  the  German  and  Austro- 
Hungarian  demands,  it  was  feared  that  it  would  be 
difficult  to  sell  the  cotton.  Exchange  became  difficult 
to  obtain,  and  buyers  held  off,  while  prices  fell  very 
seriously.  As  there  was  an  exceedingly  good  crop 
at  the  same  time  in  the  United  States,  and  as  the 
Indian  crop  is  likewise  good,  the  prospects  of  Eg>-pt 
at  one  time  looked  anything  but  bright.  The  Govern- 
ment stepped  in  to  apply  remedies,  and  it  voted  a  con- 
siderable simi  for  the  relief  of  the  cotton  trade.  At 
the  same  time  it  greatly  increased  the  issuing  power 
of  the  National  Bank  of  Egypt,  and  made  the  notes 
legal  tender.  There  was  much  fear  at  first  that  the 
fellaheen  would  refuse  to  sell.  They  had  long  been 
accustomed  to  obtain  gold  for  their  cotton.  And  it  was 
apprehended  that  they  would  insist  upon  being  paid 
in  the  metal.  They  soon  found  that,  however  much 
they  might  desire  to  get  gold,  it  was  not  to  be  obtained. 
No  gold,  our  readers  will  remember,  has  been  shipped 
in  the  present  cotton  season  from  London  or  Paris 
to  Egypt ;  and,  consequently,  the  only  choice  left  to 
the  fellaheen  was  to  accept  bank-notes  in  payment 
for  their  cotton,  or  to  hoard  it.  They  are  gradually 
accustoming  themselves  to  the  new  state  of  things, 
and  are  selling  fairly  well.  The  price  is  exceedingly 
low,  but  we  believe  that  it  yields  a  profit  to  the  fella- 
been  ;  and  if  they  really  cover  all  their  expenses,  and 
likewise  realise  a  profit,  they  are  not  badly  off.  Up  to 
the  present  they  have  not  been  forced  to  part  with  gold. 
Careful  observers  of  native  life  in  Egypt  are  persuaded 
that  the  fellaheen  during  the  many  years  of  the  British 
occupation,  when  their  property  was  safe  from  Govern- 
m.ent  violence,  have  been  hoarding  the  metal,  partly  in 
the  form  of  ornaments  for  their  women,  and  partly  in 
the  literal  sense  of  hoarding.  It  vv-as  anticipated, 
therefore,  that,  rather  than  accept  paper  in  payment 
for  their  cotton,  the  fellaheen  would  hold  the  cotton 
for  peace  time,  and  would  bring  out  gold  from  their 
hoards.  Up  to  the  present  we  cannot  find  that  this 
has  been  done  on  any  noticeable  scale,  at  all  events. 
The  reasonable  inference  is  that  the  fellaheen,  in 
consequence  of  the  security  given  them  by  the  British 
occupation,  have  very  materially  increased  in  well- 
being,  and,  therefore,  are  so  well  off  that  they  are 
able  to  keep  their  gold  even  at  a  time  when  there  is 
so  little  demand  for  the  staple  product.  However 
that  may  be,  there  is  a  strong  desire  on  the  part  of  the 
financial  community,  and  probably  also  of  the  tax 
collectors,  to  induce  tBe  fellaheen  to  bring  out  their 
hoards,  and  much  interest  is  felt  as  to  whether  the 
attempt  will  be  successful. 


BRAZIL. 

In  accordance  with  tlie  Law  of  June  17  last,  the 
Finance  Minister  of  Brazil  has  authorised  a  funding 
of  the  loans  mentioned  below  in  one  consolidated 
issue  of  ir)  millions  sterling  nominal  capital,  bearing 
5  per  cent,  interest,  sj-iecially  guaranteed  by  a  second 
mortgage  on  the  receipts  of  the  Customs.  Redemp- 
tion, whether  by  drawing  or  by  purchase  in  the  market, 
is  suspended  for  13  years  from  August  1  last. 
The  obligations  of  the  Four  per  Cent.  Loan  of  1911 
not  yet  presented  for  redemption  are  to  be  exchanged 
against  the  new  Funding  bonds.  The  Five  per  Cent. 
Obligations  of  the  Brazilian  Lloyd  Company  not  yet 
repaid  will  be  redeemed  on  October  1,  1927.  During 
three  years  from  August  1  last  the  Government 
reserves  the  right  to  employ  a  capital  of  '2J  millions 
sterling  for  the  redemption  of  the  new  bonds.  The 
wliole  of  the  Five  per  Cent.  Funding  Obligations  will 
be  gviaranteed  by  a  mortgage  upon  the  receipts  of 
the  Customs  of  Rio  de  Janeiro  ranking  immediately 
after  the  provision  necessary  for  the  service  of  the 
interest  of  the  mortgage  funds  of  the  Funding  Loan  of 


1898.  This  latter  Funding  Loan,  of  wliich  there  still 
remain  in  circulation  £8,451,000  nominal  capital,  is 
guaranteed  by  the  Customs  receipts.  In  case  the 
receipts  from  the  Rio  de  Janeiro  Customs  should  not 
suffice  to  cover  the  new  interest,  the  Five  per  Cent. 
Funding  Obligations  of  ]914  will  be  equally  guaranteed 
by  the  receipts  of  the  other  ports  of  the  Union.  The 
obligations  will  be  exempt  from  all  Brazilian  taxes. 
They  will  be  issued  in  coupons  of  £20,  £100,  £500, 
and  £1,000.  The  loans  included  in  the  consolidation 
are  as  follows  :  — 

4i  per  Cent.  Loan  of  1883. 

4|  „        „        „      „  1888. 

4 „  1889. 

5 ,  1895. 

5     „        „         ,.      „  1908. 

4 1910. 

4  „        „        „      „  1911. 

5  „        „        „      „  1913. 

4  „        ,,  (Rescission),  guaranteed  by  tiie  railway  receipts. 

5  „         „  Lloyd  Brazilian  bonds. 
^     »        ..  Lloyd  Brazilian  bonds. 


BRITISH   REPLY  TO  UNITED  STATES 
NOTE  OF  DECEMBER. 

The  full  text  of  Sir  Edward  Grey's  reply,  dated  Feb- 
ruary 10,  1915,  to  the  American  complaint  addressed 
to  the  British  Government  and  dated  December  28, 
1914,  was  published,  not  infrequently  in  verbatim, 
in  the  daily  Press  of  February  18.  We  do  not  here 
deal  with  the  text  of  the  lengthy  document,  which, 
however,  contained  some  figures  that  in  the  form 
they  took  in  an  official  despatch  may,  to  a  great  extent, 
lose  the  significance  which  attaches  to  them  when  they 
are  presented  in  a  clearer  manner  from  the  statisti- 
cian's point  of  view  by  a  labular  contrast.  Excepting 
for  the  supplementary  detail — that  is,  of  each  month 
of  1914  compared  with  the  same  months  of  1913 — in 
the  United  States  total  exports  of  merchandise  we 
do  not  add  to  Sir  Edward  Grey's  figures.  We  simply 
adhere  to  the  official  figures  mentioned  in  the  despatch, 
and  we  leave  particulars  to  the  consideration  of  those 
who  have  carefully  perused  the  despatch  itself.  . 

Total  Merchandise  Exports  of  United  States. 
(In  Millions  of  Dollars.) 


1914 

1913 

+  or- 
1914 

» 

$ 

t 

January     ... 

...    2040 

2270 

-230 

February  ... 

...     1739 

194-0 

-20-1 

March 

...     187-5 

187-4 

— 

Pre-War     -l 

April 

...     162-5 

199-8 

-37-3 

May 

...     161-7 

194-6 

-32-9 

June 

...     157-0 

163-4 

-  6-4 

July 

...     154-1 

161-0 

-  6-9 

Auqust 

...    110-3 

187-9 

-77  6 

September ... 

...     156-0 

2182 

-62-2 

War  Per  od  ■ 

October 

...     194  7 

271-8 

-77-1 

November  ... 

...     205-7 

245-5 

-39-8 

December  ... 

...    246  2 

2332 

+  130 

Exports  of  the  United  Stales  (including  Cotton). 

Inc.  or  Dec. 
1914  1913  1914 


Seven  months  to  July  31 
Four  months  to  Nov.  30 
Month  of  December   ... 


1,2010        1,327-0        -126-0 
687-0  923-0        -2560 

246-0  233-0        +  13-0 


Exports  of  Ike  United  Stales  (excluding  Cotton) 

1914  1913 

Seven  months  to  July  31    ...     966  0        1,127  0 


Ino.  or  Dec 

, 1914 , 

$  % 

-161-0    14i 
630-0        -  220      3j 


Four  months  to  Nov.  30     ...     6080 

Cotton  is   not  declared  contraband,  and  therefore 
not  affected  by  British  search  and  stoppage  of  vessels. 

E.rports  of  the  United  Slates  to  Europe  in  period 

Aiigust  1  to  November  30. 

(In  Millions  of  Dollars.) 


Great  Britain  and  Allies 
Germany  and  Belgium 
Neutral  Countries* 

•  Includes  also  Austria-Hungary, 


1914  1913 

414-0  597-3 

1-8  177-3 

1238  103-4 
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Exports  to  Denvmrk  from  the  United  States  in 
September  and  October. 


Lard     

Bacon  

CaDDed  beef  ... 
pickled  and  cured  beef 
Pickled  pork  ... 


Mineral  Oil  Shipments  from  United  States  in 
September  and  October. 


22.652,593 

Nil 

1.022.195 

Nil 

151.200 

Nil 

156,143 

42,951 

812,872 

Nil 

1914 

1913 

iDcreaee 

Qallons 

Gallona 

% 

280,176 

179,252 

563 

335,468 

151.179 

121-4 

896,193 

385,476 

132-5 

Denmark    ... 

Norway 

Sweden 

Possibly,  although  Eussia  itself  is  a  large  pro- 
ducer of  oil,  some  proportion  of  the  oil  exports  from 
the  United  States  were  forwarded  to  Eussia  as  well 
as  Germany;  as  to  Eussia  more  particularly,  if  any, 
via  Sweden. 


WAR  BONUS  FOR  RAILWAYMEN. 

Eailways  have  played  so  prominent  a  part  in  con- 
nection with  the  War  that  the  importance  of  main- 
taining th-pir  working  eflSciency  is  an  obvious 
necessity.  For  this  reason  labour  difficulties  are  to 
be  avoided,  and  we  are  glad,  therefore,  to  announce 
the  settlement  of  a  question  which  might  have  caused 
trouble.  We  refer  to  the  granting  of  a  weekly  allow- 
ance to  men  embraced  in  the  conciliation  scheme,  to 
assist  them  to  meet  the  increased  cost  of  living. 

We  may  recall  that  notice  had  been  given  by 
the  men  to  terminate  the  conciliation  scheme  at  the 
end  of  last  year,  and  prior  to  the  outbreak  of  the 
War  a  -committee  of  railway  general  managers  had 
been  negotiating  with  representatives  of  the  National 
Union  of  Eailwaymen  and  of  the  Associated  Society 
of  Locomotive  Engineers  and  Firemen  with  the 
object  of  agreeing  a  revised  scheme.  As  a  matter 
of  fact  this  had  been  practically  settled,  and  the 
men  were  looking  to  its  establishment  in  the  hope  of 
securing  further  improvement  of  their  conditions  of 
service.  A  national  programme  had  been  drafted,  and 
there  was  much  talk  of  securing  an  all-round  advance 
of  5s.  per  week.  When  the  War  came  the  men's 
leaders  recognised  the  necessities  of  the  situation,  and 
agreed  with  the  railways  that  the  conciliation  scheme 
of  1911  should  remain  in  force,  as  also  existing 
service  conditions,  subject  to  six  weeks'  notice  by 
the  railway  companies  or  the  trade  unions.  This 
agreement  is  still  in  force.  But,  consequent  upon 
the  recent  rapid  increase  of  prices  and  advance  of 
wages  in  Government  and  other  factories,  the  men 
became  restive,  and  the  companies  were  asked  to 
meet  the  men's  representatives.  At  the  first  meeting 
on  February  3  application  was  made  for  a  war  bonus 
of  5s.  per  week.  Further  meetings  followed,  and 
on  February  10  an  agreement  was  come  to.  It 
applies  to  all  wage-earning  employees  of  18  years 
of  age  and  upwards  in  grades  engaged  in  the  manipu- 
lation of  traffic.  To  these  a  bonus  is  to  be  paid 
on  the  basis  of  3s.  to  men  whose  standard  rate  of 
wages  IS  under  30s.,  and  2s.  to  men  rated  at  30s.  or 
more  per  week,  the  first  payment  to  be  made  in 
respect  of  the  current  week."  The  arrangement  is 
to  remain  in  force  during  the  continuance  of  the 
agreement  between  the  Government  and  the  railway 
companies,  but  to  be  subject  to  review  at  the  end 
of  three  month?.  When  the  Government  gives  notice 
to  determine  ihe  agreement  with  the  railways  the 
latter  wil!  give  not  less  than  two  weeks'  notice  to 
the  railwaymen's  trade  unions  to  terminate  the  new 
war  bonus  agreement. 

-p^^i-^^'^'^^  to  the  negotiations  include  practically 
all  Lnghsh  and  Welsh  railways  other  than  the  North- 
liastern,  Great  Northern,  Hull  and  Barnsley,  Midland 


and  South- Western  Junction,  and  South-Eastern  and 
Chatham.  Sir  A.  Kaye  Butterworth,  however,  was 
present  at  the  several  meetings,  and  is  how  negotiat- 
ing with  the  North-Eastern  Eailway  Conciliation 
Conference -for  a  settlement  on  the  same  basis,  while 
most  of  the  other  companies  have  since  come  into 
line.  The  .South-Eastern  and  Chatham  Eailway  had 
previously  granted  to  certain  grades  increases  of  3s. 
to  4s.  per  week.  The  Scotch  companies  have  also 
accepted  the  principle,  although  they  have  not  yet 
granted  their  men  the  bonus.  As  regards  men  outside 
the  scope  of  the  conciliation  scheme,  by  far  the  largest 
number  are  in  the  large  locomotive  and  carriage 
works.  Many  of  these  are  employed  on  work  for 
the  War  Department,  and  feel  that  they  have  a  special 
claim  for  advancement  of  wages.  For  this  reason 
it  is  practically  certain  that  the  concession  will  be 
extended  to  them.  Indeed,  the  Lancashire  and 
Yorkshire  and  Midland  railways  have  already  agreed 
to  grant  adult  works  employees  an  advance  of  2s. 
per  week,  plus  5  per  cent,  on  piecework  prices,  and 
Is.  per  week  to  juniors;  w'hile  the  Great  Western 
Eailway  employees  at  Swindon  and  Wolverhampton 
works  have  been  granted  the  v\-ar  bonus  of  3s.  or 
2s.  on  the  same  terms  as  the  railwaymen.  The 
London  and  North-Western  and  Great  Eastern 
railways  have  also  extended  tlie  bonus  principle 
to  their  shop  employees.  There  remain  a  number 
of  other  grades,  e.g.  employees  in  the  stores, 
hotels,  signal,  &c.  departments,  clerks  draughts- 
men, &c.,  and  as  the  reason  for  making 
the  concession  applies  equally  to  them  it  is  to 
be  anticipated  that  it  will  eventually  be  extended 
to  the  greater  number  of  all  employees.  There  are 
643,000 — some  72,000  have  left  temporarily  to  join 
the  Colours.  Allowing  for  these  and  others  who 
would  doubtless  be  excluded,  viz.  officials  and  the 
higher-paid  clerks,  also  lads  specifically  excepted,  it 
may  be  taken  that  about  490,000  persons  may  receive 
a  war  allowance  or  advance  of  wages,  at  a  cost  of 
from  ,-£3, 000,000  to  £3,500,000  per  annum.  From  the 
shareholders'  point  of  view  the  question  arises.  Will 
this  sum  be  paid  by  the  Government?  Seeing  that 
the  basis  on  which  the  State  is  to  pay  compensation 
for  the  use  of  the  railways  is  governed  by  the 
aggregate  net  receipts,  it  appears  clear  that  a  working 
expense,  such  as  is  an  advance  of  wages,  would 
properly  be  included  in  the  accounts  in  the  ordinary 
manner.  This  would  automatically  throw  the  expense 
on  the  Government.  We  understand,  however,  that 
in  view  of  the  magnitude  of  the  sum  in  question  there 
has  been  some  discussion  with  the  President  of  the 
Board  of  Trade,  and  a  decision  as  to  the  extent  to 
which  the  Government  will  bear  the  cost  has  yet  to 
be  arrived  at.  But  Mr.  Eunciman  has  informed 
the  House  of  Commons  that  the  Exchequer  will  bear 
part  of  the  cost,  and  it  may  be  that  the  Government 
will  agree  to  the  whole  amount  being  included  in  the 
railway  companies'  accounts  in  the  ordinary  manner, 
thereby  throwing  the  burden  on  the  State  under  the 
terms  of  the  agreement  for  the  use  of  the  railways. 


"  Mining  Costs  of  the  World."  By  E.  N.  Skinner 
and  H.  E.  Plate.  We  have  received  a  copy  of  the 
first  edition  of  this  volume,  issued  by  the  McGraw- 
Hill  Book  Company,  of  New  York  and  6  Bouverie 
Street,  E.G.  It  is  profusely  illustrated  with  maps 
that  indicate  the  regions  of  the  mines  referred  to.  As 
is  to  be  expected  from  the  source  of  publication,  the 
information  as  to  American  mines,  and  copper  mines 
especially,  which  more  particularly  interest  the 
British  investor,  is  up  to  date,  in  general  being  tor 
three  years  up  to  1913  inclusive.  But  with  outside 
properties,  and  in  particular  South  African  gold 
mines,  the  information  is  somewhat  obsolete,  in  some 
cases  being  not  later  than  for  1911,  and  in  general 
not  beyond  1912.  We  understand  from  coirespond- 
ence  addressed  us  that  this  defect  will  be  remedied 
in  future  editions. 
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In  the  above  Chart  the  total  quantity  of  Tea  Exported  fi-om  all  producing  countries  is  shown  in  the  shaded 
blocks.  The  smaller  blocks  beneath  indicate,  as  to  the  black  blocks  the  quantity  exported  by  foreign  countries, 
and  as  to  the  white  blocks  the  British-grown  tea.     The  figures  at  the  side  represent  millions  of  pounds  weight. 


BRITISH-GROWN  TEA. 

EXPANSION  OF  OUTPUT. 

The  diagram  we  give  herewith  shows,  since  1890,  the 
quantity  of  tea  exported  from  producing  to  consuming 
countries ;  and,  further,  has  the  special  design  of 
showing  the  expansion  of  the  growth  of  British-grown 
tea  that  has  occuiTed  in  those  years. 

It  has  to  be  borne  in  mind  that  with  some  of  the 
countries  that  produce  and  export  tea  there  is  a  large 
home  consumption;  of  this  we  take  no  notice,  for 
in  the  main  it  is  confined  to  the  Far  East,  China 
and  Japan  using  veiy  large  quantities  for  their  own 
populations.  That  China's  output  exported  has  so 
hugely  diminished  from  what  it  had  attained  in  the 
■seventies  is,  indeed,  in  the  main  due  to  the  resort 
by  the  smart  Celestials  to  the  device  of  redrying 
spent  tea  and  mixing  it  with  new  leaf,  thereby  dis- 
■gusting  foreign  customers.  With  India  and  Ceylon 
the  amount  locally  consumed  is,  compared  with  the 
export,   of  quite  insignificant  dimensions. 

It  may  be  recalled  that  as  far  back  as  early  in  the 
seventeenth  century  some  small  quantity  of  tea  was 
used  as  a  high  luxury  in  this  country,  and  from  that 
time  to  about  1860  China  and  Japan  were  the  sole 
sources  of  supply  for  the  world's  demands. 

India,  after  _  years  of  e.xpcriments,  became  an 
initial  producer  in  a  small  way  about  the  year  1860, 
and  its  export  in  1913  was  some  292  million  pounds! 

Ceylon  used  to  be  reliant  on  its  coffee  crops  as 
its  main  source  of  export,  but,  suffering  in  the  late 
seventies  from  phylloxera,  virtually  the  whole  of  the 
coffee  plants  were  stubbed  up,  and  tea-planting  re- 
placed that  of  coffee.  Some'' time  had  to  elapse  before 
appreciable  production  was  attained.  By  lB84  Ceylon 
only  reached  an  export  of  about  2h  nuUion  pounds; 
now  it  has  attained  nearly  192  miflion  pounds. 

Apropos  of  British-gi-own  tea,  it  should  be  men- 
tioned that  Natal  has  made  a  commencement  of  tea- 
growing,  which  may  be  expanded  in  the  future.  The 
quite  small  quantity  that  is  produced  by  Natal  is 
practically   all  consumed    locally   and   in    ihe   Oran-'e 


Free  State  and  Transvaal.     It  does  not  figure  in  the 
table   we  subsequently  give. 

Looking  ahead,  it  is  probable  that  tea  growing, 
already  started  in  Nyassaland,  may  be  considerably 
extended  in  Central  East  Africa. 

Of  the  total  exports  of  tea  by  producing  countries  . 
the  approximate  percentages  of  foreign  and   British- 
grown  teas  have  varied  as  under:  — 


British-grown  ... 
Foreign 


1885 

r? 


Exports  of  Producing  Countries. 
(In  Millions  of  Pounds.) 


Japan 

Java 

and 

and 

For- 

Singa- 

Total 

Total 

Grand 

Tear 

Ohina 

mot^a 

pore 

Foreign 

India 

Ceylon 

Britiah 

Total 

1913. 

.192-,, 

56-„ 

63-, 

313„ 

291-, 

191-5 

4833 

796- 

1912. 

.196-, 

68-8 

41-, 

296-, 

281-, 

192-„ 

473, 

770- 

1911. 

.194-, 

62; 

41-, 

298-3 

263-, 

186,, 

450, 

748- 

1910. 

.207%, 

64-„ 

35-, 

307., 

256-, 

182, 

4385 

745- 

1909 

.199-, 

60, 

38-, 

298-3 

250-5 

192-, 

4(13-, 

741- 

1908 

,210-, 

54-, 

36', 

301-, 

235-, 

179, 

414-, 

715- 

1907. 

.214', 

58-, 

32-, 

305. 

228-, 

179, 

4C7„ 

713- 

1906. 

.187',. 

56  „ 

28v, 

272-, 

236-, 

170- . 

406, 

678- 

1905, 

.182,, 

62, 

28, 

273, 

216-, 

170-,. 

386-, 

660 

1904. 

.193', 

63,, 

28-, 

291,- 

214-, 

157-,, 

372-,. 

663- 

1903. 

.223-, 

71-. 

23, 

318, 

209 -, 

149,, 

358, 

677- 

1902. 

.202, 

65„ 

17-, 

285-,. 

180-, 

150-, 

334-., 

619 

1901. 

.154-, 

61-, 

17-, 

232, 

182, 

144,. 

326. 

559- 

1900. 

.184, 

61-0 

16« 

262  3 

192-3 

149-j 

341-, 

603-, 

1899. 

.217-, 

65  „ 

12-„ 

295, 

159, 

129-„ 

289-, 

584-, 

1898. 

.205-,, 

61-, 

9, 

276-, 

154-, 

122-, 

276, 

552, 

1897. 

.204-, 

63, 

8-, 

276-, 

153-, 

114-, 

267-, 

544- 

1896. 

.228, 

65-„ 

7-,, 

301-,, 

142-, 

110, 

252,, 

553- 

1895, 

..248, 

49,, 

io-„ 

308, 

133, 

98  „ 

232,, 

540- 

1894. 

.248-3 

49-,, 

6» 

304., 

129,, 

85, 

21b, 

519 

1893. 

.242. 

48,, 

5, 

297  J 

118, 

82-3 

200- , 

497- 

1892. 

.216, 

49-, 

8-, 

274-, 

123, 

72-3 

195, 

470, 

1891. 

..233, 

53, 

5-, 

292, 

110  . 

67-, 

177, 

470-, 

1890. 

■222„ 

49-, 

■7-0 

278-., 

105, 

45-, 

151, 

429-, 

1885, 

.283,, 

41, 

; 

325,, 

65, 

4, 

69, 

394- 
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In  1913  the  United  Kingdom  imported  an  aggre- 
gate of,  in  round  figures,  365  million  pounds  of  tea  ;  but 
of  such  quantity  approximately  •37t\  million  pounds  was 
tea  in  transit,  and  was  sent  on  to  other  countries. 
Tlie  destination  of  this  tea  in  transit  is  worth  taking 
note  of.  The  more  conspicuous  recipients  of  tea 
shipped  to  them  through  the  United  Kingdom  were, 
as  t-o  different  descriptions  of  tea,  as  set  out  below:  — 
Reshipments  of  Tea  that  had  been  Imported  into  the 
United  Kingdom  in  1913. 
(In  Millions  of  Lb.) 


4-.  — 


iD.lian 

Oevlon 

Russia         

6-. 

2-, 

Holland      

2„ 

■,, 

Morocco      

— 

— 

United  States 

2-.. 

5-, 

Chile           

1-, 

2„ 

Argentina 

I'o 

■• 

Sonth  Africa 

1, 

1-, 

Canada       

Z-, 

4-. 

All   other  countrie3 

^■. 

4- 

Other 

Total  All 
Countries 
10-, 
3, 

India 

— 

4, 

.' 

3s 

Ceylon- 

•, 

2, 

l-I 

3-.. 
13-. 

Java 

21-, 


57-, 


The  best  customers  of  India  and  Ceylon  are.  of 
course,  the  United  Kingdom  and  British  Colonies.  Of 
the  total  consumption  of  the  United  Kingdom  in  1913, 
86J  per  cent,  was  British-grown  tea.  The  locality 
accounts  for  the  fact  that  Australia  took  virtually 
two-thirds  of  her  consumption  from  Ceylon  alone, 
and  the  other  third  from  India ,  almost  all  direct  from 
the  producing  countries.  South  Africa  received 
practically  all  her  tea  through  the  United  Kingdom 
in  about  equal  quantities  of  Indian  and  Ceylon.  The 
bulk  of  the  tea  consumption  in  Eussia  is  derived 
from  China,  but  that  country  is  a  very  good  customer 
to  Ceylon  first  and  India  next.  Canada,  of  her  total 
consumption,  derives  considerably  over  one-half  from 
India,  about  the  same  quantity  from  Japan  as  tliat 
from  Ceylon,  ria  United  Kingdom,  and  but  a  small 
quantity  of  China  tea  is  used.  The  United  States 
patronises  China  and  Japan  to  the  extent  of  about 
85  per  cent,  of  her  requirements,  and  only  gives  about 
10  per  cent,  of  her  orders  to  India  and  5  per  cent, 
to  Ceylon. 

Tea  Imports  into  and  Ee-e.rports  from  U.K. 
(In  Millions  of  Lb.) 


India 

203-, 
21, 

I8O3 

157-0 
10-„ 


Ceylon 

110, 
21-, 

107, 
196 

lis-, 

13, 


Cbina 
16.. 
10," 

18- 
9i 

21, 

I83 

73-, 


Other 
34-5 
3-„ 

25-.. 

1-; 


Total 

385-„ 
67-3 

331, 
49-, 

300-. 
43; 

223-, 
37-, 

209, 
49, 


1913  Imports 
Re-exports 

1910  Imports 
Re-exports 

1900  Imports 
Re-exports 

1890  Imports 

Re-exports      ._ 

1881  Imports 
Re-exports 

For  some  years  after  the  tea-planting  industries 
of  India  and  Ceylon  were  started  the  capital  requisite 
for  securing  properties  and  working  the  plantations 
was  found  privately.  Later  companies  were  formed, 
as  to  India  largely  both  locally  and  in  the  United 
Kingdom,  and  as  to  Ceylon  nearly  entirely  through 
joint-stock  enterprise  in  the  United  Kingdom.  In 
1914,  101  incorporated  companies  in  India,  with  paid- 
up  capital  of  a  little  over  30  million  rupees  (say 
£2,105,000),  in  1913  distributed  an  average  dividend 
of  16.6  per  cent.,  after  provision  for  Debentures, 
agency  charges.  &c. ;  and,  according  to  an  official  pub- 
lication, of  92  companies  quoti-d  in  the  Calcutta 
market,  the  uverage  value  per  100  rupees  of  ordinary 
capital  in  March  1914  was  166  rupees. 

For  1912,  67  companies  registered  in  the 
1  nited  Kingdom  paid  dividends  averaging  10.4  per 
cent,  in  respect  of  a  capital  of  £9,200.000.  The 
official  figure  of  total  capital  of  companies  (Indian 
estates)     registered     in     the     United     Kingdom     is 


£15,188,000,  but  many  companies  are  of  small  char- 
acter with  a  very  limited  number  of  shareholders. 

A  large  number  of  tea  and  tea  cum  rubber  under- 
takings have  market  recognition  and  publish  annual 
and  intermittent  reports  and  information.  Below  we 
give  some  particulars  of  both  general  and  individual 
concerns  that  have  a  comparatively  free  market  for 
their  share  capital  and  Debentures. 
British  Registered  Companies  of  Prominence  dealing 
with   Estates  in    Countries  named. 

Present  Capital 
Companies  &  Debentures 

Total 

£  £ 

,                     fDeb.  1,244,743 

1 14,120,474.^  Pref.  4,314,712 

>                     [Ord.  8,561,019 

fDeb.  1,217.545 

1 13,908,479  I  Pref.  2,498,448 

J                     I  Ord.  10,192,486 

(  Deb.  115,962 

1   2,728,800  \  Pref.  63,300 

'                     I  Ord.  2,549,538 

(  Deb.  2,578  250 
I  30,757,753  {  Pref.  6,876.460 
J  I  Ord.  21,303,043 

26  British  Registered  Companies  dealing  a 
in  India. 

Ordinary 
Share 
Capital 


93  Tea 

12  Tea  &  Rubber 


25  Tea 

90  Tea  &  Rubber 


6  Tea 

5  Tea  &  Rubber 


Total ...  231  124  Tea 

107  Tea  &  Rubber 


Paid  ap       Value 


Allynugger      70,000 

Assam 200,000 

Assam-Front 175,000 

Bengal  United.-        ...  105,000 

Cachar  and  Dooars     ...  76,500 

Cbargola          82,010 

Chnbwa           53,000 

Consolidated  Tea*      ...  600,000 

Darjeeling        135,420 

Darjeeling  Consolidated  60,000 

Dooars 210,000 

Doom  Dooma 220,000 

East  India  Tea  Produce  129,650 


Empire... 
Imperial 

Jetinga 

Jbanzie 

Jokai    

Jorebant 
Kanan  Devan*... 

Lnngla 

Majnli 

Malayalam 

Moabund 

Nedeem 

Singlo 


231,027 

367,960 

52,930 

100,000 

250,000 

100,000 

750,000 

.     100.000 

.       95,970 

.     367  920 

,     100,000 

135,000 

,    105,000 

5,547,966 


10 

20 

10 

10 

10 
1 
5 

10 
1 

10 
1 

10 
1 
1 
1 
1 
5 

10 
1 

10 
1 
1 
1 
1 
1 

10 


17 
48i 
13i 
20 

14 

16| 
14i 
12/9 

6-J 

3^5 

15h 

£1/19/6 
£1/3/6 
li 
5 

141 

£3/3/9 

9| 

£2/6/0 

£1/9/6 

17/71 

£1/16/3 

3 

12} 


(7/!  Estates 

Market  Value 
+  More  or 

—  LeP9  than 
Par  Value 

+  49,000 

+  282,500 

+  61,250 

+  105,000 

+  30,600 

+  153,769 

+  101,900 

+  255,000 

—  45,704 

-  19,600 
+  430,500 
+  121,000 

-  71,308 
225,221 

64,393 
13,232 

118,750 

218,750 
18,750 

130,000 
45,586 
43,690 
81,250 

270.000 
28,875 


Net  -(•2,687,624 


•  Tea  and  rubber;companies. 

19  British  Registered  Companies  dealing  lu 
in  Ceylon. 

Ordinary 
Share  Capital        Par       Present 


Amalgamated* 

Anglo-American* 

Anglo-Ceylon* 

Ceylon  Tea  Plantations 

Consol.  Estates* 

Deviturai*  

Dimbula  Valley* 
Eastern  Produce* 

General* 

Grand  Central* 

Kepitigalla*       

Lanka*    ... 

Neboda* 

Nuwara  ... 

Ouvab*    

Rajawella*         

Rubber  Estates* 
Sapumalkande* . . . 
Yatiy  antota*     


Paid  up 

£ 

,     478,350 

,     634,340 

.     250,000 

'     176,000 

.      70,000 

.     170.000 

,     126.132 

,     333,000 

.     183,000 

.  1,225,000 

.     225.000 

.     180,000 

200,000 

220,000 

,     148,136 

78,734 

112,525 

165,000 

90,000 


10 
10 
1 
1 
1 
1 
1 
1 
1 
1 
1 
1 
1 
10 
1 
10/0 

1 
1 

1 


12 

^ 

4i 
14/a 

3 

2ft 
2i 
17/3 
10/li 
9/6" 
13/0 
12 
29/6 
4/9 
20/3 
19/0 
22/0 


th  Estates 


Market  Value 
+  More  or  — 
Less  than  Far 

-  77,732 
+  126,868 
+  525,000 
-I-  858,000 
+  271,250 

-  48,875 
+  252,264 
+  395,438 
+  205,875 

-  168,438 

-  111,094 

-  94,500 

-  70,000 
+  44,000 
-I-  70,365 

-  41,333 
+  1,407 

8  250 
+         9,000 


NetH-  2,139,245 


5,055,217 

•  Tea  and  rubber  oompanie?. 

We  defer  consideration  of  present  statistical  posi- 
tion of  tea,  movement  of  prices,  and  other  featui'es, 
as  the  information  given  herewith  would,  with 
additions,  become  unwieldy. 
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There  is  no  finer  CIGARETTE  made  than 
WOOD'S 

" ETON " 

Made  from  the  finest  grades  of  Turkish  Tobacco, 
they  are  Mild  and  absolutely  Pure,  being 
renowned  for  their  exquisite  flavour  and  aroma. 

JOHN  WOOD  SrS0H~C^,:^ZT''% Ltd. 

23  &  25  Queen  Victoria  Street,  London,  E.C. 


In  his  speech  on  Monday  the  Chancellor  of  the 
Exchequer  said  that  this  country  would  be  able  to 
pay  for  the  expenses  of  the  War,  even  if  it  lasted  for 
five  years,  out  of  its  investments  abroad.  Questions 
have  been  put  to  us  as  to  the  meaning  of  the  Chan- 
cellor of  the  Exchequer — whether,  that  is  to  say,  he 
meant  that  it  could  be  paid  out  of  the  interest  derived 
from  our  investments,  or  by  means  of  sales  of  our 
investments.  The  reader  will  be  able  to  judge  for 
himself  if  he  consults  a  paper  read  by  Sir  George 
Paish  before  the  Manchester  Statistical  Society,  which 
will  be  found  as  a  Supplement  to  The  St.\tist  of 
February  14,  1914.  In  this  paper  Sir  George  calcu- 
lates that  the  total  Indian,  colonial,  and  foreign 
investments  of  this  country  a  year  ago  amounted  to 
£3,714,661,000.  Our  investments  abroad  during 
1914,  as  we  showed  in  our  issue  of  January  2  last, 
reached  about  £214,000,000,  thus  raising  our  oversea 
investments  to  almost  £4,000,000,000.  Assuming 
the  average  interest  on  this  total  to  have  been  5  per 
cent.,  it  would  amount  to  £200,000,000  per  annum, 
and  in  five  years  to  about  £1,000,000,000. 


It  is  hardly  necessary  to  remind  readers  of  The 
St.-^tist  that  the  India  Council  sells  bills  and  tele- 
graphic transfers  for  the  purpose  of  affording 
merchants  trading  with  India  the  means  of  can-ying  on 
their  businesses.  Yet  some  of  our  younger  readers  may 
not  be  quite  familiar  with  the  mechanism  of  trade,  and 
therefore  may  not  be  impressed  by  the  sudden  increase 
(luring  the  past  fortnight  in  the  demand  for  India 
Council  drafts.  A  week  ago  last  Wednesday  the  India 
Council  offered  for  tender  in  London  10  lacs  of  bills 
and  telegraphic  transfers.  It  was  the  same  amount  that 
had  been  offered  by  it  each  week  since  August  5 — 
that  is,  since  the  outbreak  of  the  War.  Or,  to  put  the 
matter  somewhat  differently,  the  result  of  the  unex- 
pected breaking  out  of  hostilities  on  so  vast  a  scale 
depressed  Indian  business  to  such  an  extent  that  for 
six  months  the  demand  absorbed  no  more  than  10 
lacs  of  rupees.  On  Wednesday  of  this  week  the 
demand  had  augumented  so  much  that  the  India 
Council  was  able  to  dispose  of  three  times  as  much 
as  on  the  preceding  Wednesday,  or  30  lacs.  More- 
over, the  prices  obtained  were  ^d.  higher  for  both 
bills  and  telegraphic  transfers.  The  resu'lt  is  that  next 
Wednesday  the  Council  will  offer  for  tender  twice  the 
amount  offered  this  week;  in  other  words,  60  lacs  of 
rupees. 


This  sudden  improvement  in  trade  is  the  result, 
of  cour.se,  of  reviving  confidence.  To  begin  with,  all 
really  capable  persons  are  able  to  recognise  now  that 
Germany  is  very  nearly  at  the  end  of  her  resources, 
at  all  events  in  food  and  in  munitions  of  war,  and 
that,  in  consequence,  she  cannot  hope  successfully 
to  carry  on  operations  very  much  longer.  This  state 
of  things  in  Germany  is,  of  course,  due  to  the  im- 
mense superiority  at  sea  of  the  British  Fleet,  and. 
consequently,  all  far-seeing  people  are  able  to  realise 
that  very  soon  now  it  wilf  be  possible  for  trade  from 
India  to  be  conducted  in  almost  perfect  safety.    The  loss 


of  shipping  and  of  life,  as  Mr.  Churchill  showed  on 
Monday,  has  been  surprisingly  small  so  far.  Hence- 
forward it  will  be  smaller  stili,  the  more  particularly 
as  the  inmiense  numerical  superioi-ity  of  the  British 
Fleet  makes  it  possible  to  set  free  much  sliipping  that 
hitherto  has  been  required  for  warlike  purposes. 

In  addition  to  the  improved  naval  and  military 
outlook,  to  the  courage  and  confidence  of  the  Allies, 
and  to  the  reasonable  probability  that  the  Allies  will 
soon  be  reinforced  by  other  countries,  there  is  the 
conviction  that  the  favourable  monsoon  of  last  year 
has  insured  to  India  an  exceedingly  prosperous  year. 
Our  readers  need  not  be  reminded  of  the  high  prices 
to  which  food  of  all  kinds  has  risen,  and  particularly 
the  high  prices  of  wheat.  Now  the  Indian  wheat 
crop  this  year  will  be,  if  nothing  untoward  happens, 
one  of  the  finest  ever  -grown  in  the  country.  The 
premature  suspension  of  the  monsoon  of  1913  caused 
a  failure  in  the  wheat  crop  in  some  of  the  districts 
which  raise  the  best  and  the  largest  quantities  of 
the  cereal.  Therefore,  a  large  area  was  sown,  and. 
as  the  monsoon  of  1914  was  highly  favourable,  the 
crop  has  prospered  beyond  expectations.  India,  there- 
fore, will  be  in  a  position  to  export  on  a  very  large 
scale.  The  export  season  will  begin  in  April,  and 
it  is  not  surprising  to  find  that  already  preparations 
are  being  made  for  a  business  which  promises  to 
be  not  only  on  an  almost  unprecedented  scale,  but 
to  yield  a  profit  that  is  not  often  realised. 

The  other  Indian  crops  are,  likewise,  very  good; 
and,  of  course,  are  helping  to  increase  the  demand 
for  remittances.  The  Burma  rice  crop  is  exceptionally 
fine.  Unfortunately,  the  practical  cutting  off  of  the 
two  Central  European  Empires  from  all  communi- 
cation with  countries  beyond  sea  deprives  India  of 
vei"y  good  customers.  Both  empires  have  been  in  the 
habit  of  buying  rice  on  a.  great  scale.  So  have  Holland 
and  Belgium.  The  stoppage  of  the  German  and 
Austrian  demands,  and  the  great  falling-off  in  the 
Belgian  and  Dutch,  make  it  reasonably  certain  that; 
the  crop  will  not  be  as  -profitable  as  it  otherwise  would 
have  been.  Still,  there  may  spring  up  a  good  demand 
in  the  United  Ivingdom  and'  other  countries,  where 
the  high  prices  of  cereals  may  induce  the  poorer 
classes  to  buy  rice  on  an  extended  scale.  Moreover, 
there  is  likely  to  be  a  good  demand  for  Japan  and 
other  neighbouring  countries. 

In  addition,  the  cotton  crop  is  very  fine.  Cotton, 
like  rice,  is  suffering  severely  from  the  V/ar.  And 
therefore  it  is  feared  that  India  will  not  be  able  to 
dispose  of  her  cotton  on  the  good  terms  that  otherwise  ' 
might  be  anticipated.  But  as  the  prospect  of  an 
early  termination  of  the  War  increases  courage  will 
revive  in  ail  directions,  and  it  may  be  found  by-and- 
by  that  the  demand  for  cotton  will  prove  to  be  very 
much  larger  than  most  people  now  dare  to  hope. 
At  all  events,  India  has  a  good  cotton  crop,  and  even 
if  she  has  to  hold  over  a  considerable  part  of  it  she 
will  sooner  or  later  be  able  to  dispose  of  it  at  a  proAt. 
It  need  hardly  be  added  that  the  exceptionally  good 
monsoon  of  1914  has  so  benefited  all  parts  of  India 
that  all  the  crops  are  good,  though  some,  of  course, 
are  better  than  others.  The  export  business  from 
India,  therefore,  ought  to  be  large,  and  if  the  Germans 
are  compelled  soon  to  retreat  from  France  and  Belgium 
we  may  see  a  vei-y  unexjiected  growth  in  India's 
trade,  even  while  a  great  world-wide  war  is  going  on. 


Depreciation     in     Investments 
owing    to    the    War,    and    consequent 

LOSS    OF    CAPITAL 

can  be  safely  and  inexpensively  nwde  good  by  effecting 
Policies  of  Life  AssurdPio  with  The  Scottish  Amicable 
Life  Assurance  Soolety  (e.stablishcd  1826)  on  the  Society's 
specially  reduced  Table  of  Priiniums. 

Prospectus  and  Proposal  Form  can  be  obtained  by  appli- 
cation at  the  Society's  Office 

London  .  .  -  i  Threadneedle  Street,  B.C. 

Head  Office    -  -  •3.';  St.  Vincent  Place,  Ulaseow. 
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National  Shawmut  Bank 

of  Boston,  Mass. 
First  Charter  1837 

Largest  Bank  in  New  England 
Total  assets  over  $  1 1 0,000,000 


THE  FIRST  NATIONAL  BANK 
OF  BOSTON,  U.S.A., 

Transacts   Foreign  Exchange  Business  of 
every  Description. 

Commercial   Credits. 

Collections.    Cable  Transfers. 

Purchase  and  Sale  of  Bills  of  Exchange. 

Special  Rates  of  Interest  on  Deposits 
—    held  for  a  Speciped  Time.    — 


Paid-up  Capital 
Surplus  and  ) 

Undivided  Profits) 


S5,000,000 
S11, 700,000 


SOUTHERN  PACIFIC  COMPANY. 

In  view  of  the  more  satisfactory  outlook  of  the 
Southern  Pacific  Company  in  tlie  current  year,  the 
dividend  of  tlie  undertaking  has  been  maintained  at  the 
rate  of  6  per  cent.,  which  has  now  been  in  force  since 
1907.  People  w  ho  looked  for  a  reduction  had  evidently 
failed  to  take  into  account  the  strength  of  the  Com- 
pany and  the  fact  that  the  recent  set-back  to  trade  and 
railway  earnings  has  probably  been  passed.  In  the 
year  to  June  30,  1914,  a  considerable  falling  off  in 
gross  receipts  w  as  due  to  the  quieter  conditions  in  the 
various  industries  of  the  territory  served,  and,  in 
addition,  expenses  and  taxes  were  unfortunately  much 
larger.  Hence  the  net  profit  was  just  under 
'$21,000,000,  a  sum  equal  to  7.G9  per  cent,  upon  the 
stock.  During  the  December  half  of  1914  gross  re- 
ceipts further  fell  by  $5,925,000.  or  over  8  per  cent. 
There  was.  as  a  set-off,  a  reduction  of  $2,625,000.  or 
about  5  per  cent.,  in  operating  expenses.  Taxes, 
which  were  exceptionally  heavy  in  1913-14,  were 
$220,000  lower,  and,  after  allowing  for  a  small  extra 
revenue  from  miscellaneous  sources,  the  decline  in  the 
operating  income  w^as  $3,101,000.  Interest  charges 
during  the  cii-rent  year  to  June  next,  as  a  consequence 
of  the  issue  of  Convertible  bonds  last  year,  will  be 
higher  by  roughly  $1,000,000,  so  that,  apart  from 
any  dechne  or  expansion  in  net  receipts  in  the  current 
half-year,  the  net  profit  of  the  Southern  Pacific  is  in 
the  neighbourhood  of  $17,000,000,  a  sum  equal  to 
about  6J  per  cent,  upon  the  stock. 


Among  the  favourable  factors  for  the  more  imme- 
diate future  of  the  undertaking  is  the  opening  of  the 
Panama  Exhibition  at  San  Francisco.  Experience  has 
shown  that  the  holding  of  these  expositions  means 
large  additional  passenger  traffic  for  railways  serving 
the  centre  of  attraction,  and  this  year's  exhibition  may 
receive  more  than  usual  attention,  for  it  is  probable 
that  it  will  be  visited  by  a  great  majority  of  those 
Americans  who  ordinarilj'  expend  lai'ge  sums 
of  money  upon  vacations  in  Europe.  Another 
favourable  feature,  and  one  of  more  lasting  import- 
ance than  the  temporary  rush  of  traffic  expected  to 
arise  from  the  exhibition,  is  the  opportunity  afforded 
to  the  lines  serving  the  Pacific  States,  and  among  them 
the  Southern  Pacific,  of  competing  with  the  Panama 
Canal.  The  opening  of  the  canal,  it  has  long  been 
appreciated,  meant  the  loss  of  certain  traffic  to  the 
railways ;  but,  on  the  other  hand,  it  has  also  been 
anticipated  that  the  growth  of  freight  traffic  of  the 
States  served  would  be  so  enormous  as  a  result  of  the 
greater  development  arising  from  the  opening  of  the 
canal  that  in  the  long  run  its  opening  would  prove 
beneficial  to  the  various  railways.  Now,  however,  in 
order  to  enable  the  lines  to  compete  with  the  canal  in 
the  carriage  more  particularly  of  ores,  hardware,  and 
other  heavy  commodities  which  are  expected  to  go 
largely  via  the  Panama  Canal  from  the  Atlantic  to  the 
Pacific  Coast,  the  Interstate  Commerce  Commission 
has  authorised  the  railways  to  estabhsh  rates  on  certain 
commodities  from  Eastern  points  to  the  Pacific  Coast 
lower  than  those  to  intermediate  places  in  the  inter- 
mountain  territory.  Of  course,  to  some  extent  the 
Companies  will  feel  the  effects  of  the  lower  rates  ;  but, 
on  the  other  hand,  they  will, be  in  a  better  position  to 
retain  traffic  which  otherwise  might  have  been  lost 
to  them.  A  further  decision  just  handed  down  by 
the  Interstate  Commerce  Commission  permits  the 
Southern  Pacific  to  retain  control  of  the  Pacific  Mail 
Steamship  Company,  except  through  the  Panama 
Canal.  Under  the  Panama  Canal  Act  railways  were 
required  to  surrender  the  control  of  competing  steam- 
ship lines  except  where  joint  operation  is  found  to  be 
to  the  advantage  of  the  public.  In  the  circumstances, 
therefore,  the  Pacific  Mail  Steamship  Company  will 
confine  itself  in  future  to  business  between  San  Fran- 
cisco and  Mexico  and  Central  American  ports,  and 
between  Atlantic  ports  of  the  United  States  and 
Europe.  j     ■   , 

From  both  the  physical  and  financial  standpoints 
the  Southern  Pacific  is  an  undertaking  of  great 
strength.  It  has  no  floating  indebtedness  outstanding 
apart"  from  Equipment  Trust  obligations.  At  the  end 
of  June  1914  it  held  cash  and  demand  loans  and 
deposits  amounting  to  $19,170,000,  while,  excluding 
materials  and  supplies,  the  current  and  defen-ed  assets 
totalled  nearly  $41,000,000,  against  which  there  were 
liabilities  of  somewhat  over  $31,000,000.  The  credit 
to  profit  and  loss  account  at  the  same  date  amounted 
to  the  large  figure  of  nearly  $109,000,000.  No  new 
financing  of  any  kind  is  contemplated  at  the  present 
moment,  nor.  according  to  an  official  announcement 
made  at  the  time  of  the  recent  dividend  declaration,  is 
the  question  of  issuing  PrefeiTed  stock  being  con- 
sidered. 

]klainlv  in  consequence  of  the  uncertainties  regard- 
ing international  political  relations,  the  price  of 
Southern  Pacific  stock,  in  sympathy  with  the  stocks 
of  other  American  railway  undertakings,  has  failed  to 
respond  to  the  maintenance  of  the  dividend,  the 
present  quotation  being  about  86f,  at  which  the 
f,  per  cent,  distribution  affords  a  return  of  approxi- 
mately 71  per  cent.,  allowing  for  exchange  and 
accrued  dividend. 

ERIE  RAILROAD. 

It  has  been  decided  to  change  this  Company's 
fiscal  year,  and  future  accounts  will  be  made  up  to 
December  31  instead  of  to  June  30  as  heretofore. 
A  report  covering  operations  for  the  six  months  ended 
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December  31  last  is  to  be  published  shortly.  Mean- 
while it  may  be  interesting  to  show  in  a  condensed 
form  the  results  of  the  past  half-year,  also  those  for 
the  whole  of  the  calendar  year  1914. 

Recent  Jiemlts  of  the  Erie  Railroad. 


.•il,217,000  -1,332,000  69,6.52,000  -2,795,000 

24,387,000  —1,151,000  47,073,000  —  825,000 

6,830,000  -  181,000  12,579,000  -1,970,000 

1,240,000  -I-  157,000  3,010,000     — 


8,070,000  —   24,000   15,589,000     — 
7,299,000  —  365,000   14,585,000     — 

771,000     +    3«,000         1,004,000  — 


Gros.s  receipts    ... 
Oper.  exp.  and  taxes 

Net  receipts  ... 
Misc.  income 

Net  income    ... 
Interest,  rentals,  &c. 

Net  profit      ... 

From  the  above  statemeht  it  will  be  seen  that 
after  paying  all  interest  charges  last  year  there  was 
a  net  profit  of  about  $1,000,000  available  for  capital 
purposes.  With  regard  to  the  various  lines  of  short- 
term  notes  falling  due  this  year,  arrangements  have 
been  made,  as  we  indicated  in  our  issue  of  Feb- 
ruary 6,  for  paying  them  off  by  the  sale  of  long-term 
bonds.  The  only  notes  not  so  dealt  with  are 
$7,500,000  due  April  1  next.  The  notes  are,  how- 
ever, to  be  extended  for  two  years  and  thus  provision 
made  for  meeting  all  maturities  falling  due  before 
April  1917.  During  the  current  year  some  additional, 
but  not  appreciably  higher,  interest  charges  may  have 
to  be  borne  as  a  result  of  the  issue  of  Six  per  Cent, 
bonds  in  place  of  notes  on  which  a  lower  rate  of 
interest  has  been  paid.  On  the  other  hand,  the  Erie 
is  expected  to  derive  considerable  benefit  from  the  rise 
in  freight  rates  recently  conceded  by  the  Interstate 
Commerce  Commission.  Of  course,  as  a  large  carrier 
of  coal,  coke,  and  iron  ore,  for  the  carriage  of  which 
no  increased  rates  were  allowed,  the  benefit  to  the 
Erie  is  less  than  in  the  case  of  a  line  enjoying  more 
diversified  freight.  Fortunately,  the  policy  of  the 
present  management  has  been  to  create  for  the  Com- 
pany a  more  general  character  of  traffic,  in  order  that 
the  fortunes  of  the  undertaking  should  not  be  too 
closely  allied  with  the  prosperity  or  adversity  of  any 
single  industry.  Various  estimates  ranging  from 
$1,000,000  to  $3,000,000  have  been  given  as  the 
value  of  the  increased  rates  to  the  Erie,  though  as  far 
as  we  are  aware  no  official  statement  has  been  forth- 
coming upon  the  subject.  Whatever  the  figure,  the 
fact  remains  that  considerable  benefit  will  be  derived 
from  the  advance  in  rates,  the  full  advantage  of  which 
will  be  better  appreciated  when  traffic  resumes  its 
normal  proportions.  An  additional  point  is  that  the 
profit  earned  for  the  current  year  is  likely  to  show 
improvement  upon  that  of  last  year  by  reason  of 
the  anticipated  revival  in  American  trade,  and 
especially  in  the  iron  and  steel  and  other  manufac- 
turing industries.  Furthermore,  comparison  will  be 
made  during  1915,  and  more  particularly  in  the  June 
half-year,  with  the  poor  results  secin-ed  in  1914.  Some 
idea  of  this  will  be  evident  from  tlie  statement  given 
above,  from  which  it  will  be  apparent  that  of  the 
total  falling-off  in  net  receipts  for  1914,  only  $181,000 
occurred  in  the  second  half-year,  the  decline  in  the 
first  six  months  having  been  as  much  as  $1,800,000. 

It  has  to  be  borne  in  mind  that  the  Erie  Eailroad 
of  the  present  day  is  entirely  different  from  the  Erie 
of  old.  Since  Mr.  Underwood  has  been  in  charge  of 
the  Company's  affairs  a  truly  marvellous  change  in 
its  condition  has  taken  place  until  now  the  facilities 
afforded  by  and  the  conditon  of  the  road  compare 
most  favourably  with  those  of  its  more  prosperous 
neighbours.  A  vast  amount  of  improvement  work  of 
all  kinds  has  been  effected,  particulars  of  which  arc 
available  in  an  official  statement  of  comparative 
statistics  and  physical  changes  in  the  property  from 
1901  to  1914  recently  issued  by  the  Company.  When 
the  improvement  work  is  finally  completed,  as  will  be 
the  case  in  a  comparatively  short  time  now,  the  road 
will  enjoy  facilities  capable  of  handling  a  traffic  yielding 
a  gross  revenue  of  at  least  $100,000,000  !i.  vear.    For 


1914  the  gross  earnings  were  just  under  $60,000,000, 
so  that  at  no  distant  date  the  Erie  will  have  ability  to 
earn  66  per  cent,  more  revenue  without  being  under 
the  necessity  of  issuing  any  large  amount  of  new 
capital  for  additions  and  extensions. 

During  the  14  years  over  $100,000,000  has  been 
expended  upon  additions  and  betterments,  including 
nearly  $14,000,000  out  of  income,  apart  from  the 
liberal  expenditures  that  have  been  made  for  main- 
tenance of  road  and  equipment.  The  stockholders  of 
the  Erie  are  about  to  witness  the  closing  chapter  of 
the  long  period  of  reconstruction,  and  when  general 
business  condilions  have  so  improved  that  earnings 
and  profits  again  expand  they  may  be  expected  to  be 
rewarded  for  their  patience.  For  further  particulars 
regarding  the  progress  made  by  the  undertaking  in 
recent  years  we  would  refer  the  reader  to  our  issue 
of  November   21  last. 


BENGAL    AND  NORTH-WESTERN  RY. 

An  excellent  showing  is  made  by  the  Bengal  and 
North-Western  Railway  Company  in  its  report  for  the 
year  to  September  last,  and  despite  the  many  adverse 
factors  obtaining  during  the  period  its  profits  are  once 
again  more  than  sufficient  to  maintain  8  per  cent,  on 
the  Ordinary  capital.  The  gross  earnings  increased 
Es.  1,32,141,  or  0.6  per  cent. ;  but  as  the  working  ex- 
penses were  raised  by  Rs.  3,52,359,  the  net  earnings 
declined  Rs.  2,20,218,  or  1.6  per  cent.  The  propor- 
tion of  net  earnings  due  to  the  Company  amounted 
to  £468,703,  as  against  £496,788;  and  after  providing 
interest  charges,  income  tax,  &c.,  there  is  a.  profit 
for  the  year  of  £398,634,  as  against  £449,646.  A 
larger  amount  of  Preference  capital  ranked  for  divi- 
dend and  the  sum  needed  was  about  £4,500  higher 
than  in  the  preceding  year.  The  balance  for  the 
Ordinaiy  is  thus  reduced  by  some  £55,000  and 
amounts  to  £300,265,  as  against  £355,760.  Such  a 
profit  is,  however,  sufficient  to  maintain  the  dividend 
and  bonus  at  8  per  cent.,  with  a  surplus  of  £77,265. 
Out  of  this  surplus  a  transfer  of  £35,000  has  been 
made  to  tlie  sinking  fund,  and  the  remainder  is  added 
to  the  balance  carried  forward,  which  is  thereby  raised 
from  £57,784  to  £100,049.  The  following  statement 
gives  a  bird's-eye  view  of  the  results  obtained  by  the 
Company  in  the  last  four  years:  — 

Bengal  arid  North-  Western  Railrvay. 

Year— 1914  1913*  1912  1911 

Rs.  Rs.  Rs.  Bs. 

Gross  earnings          ...    2,11,84,466  2,10,62,325  2,10,79,839  1,88,45,248 

Expenses       78,16,769  74,63,410  71,99,699  77,53,530 

Batio         (36.90)  (35.45)  (34.16)  (41.14) 

Net  earnings            ...  1,33,68,697  1,35,88,915  1,38,80,140  1,10,91,718 

Prop,  of  net  caminRS  £  £  £  £ 

due  to  Company  ...  468,703  496,788  510,384  396,668 

Miscellaneous            ...  1,330  5.805  4,184  6,117 


Net  : 

Int.  on  Debenture  stock 

Income  tax,  &c. 

Total  charges 

Net  profit     

Div.  on  PreE.  capital 


470,033 
11,457 
59,942 


502,593 
11,559 
41,388 


71,399  52,947 

398,634  449,646 

98,369  93,886 


614,668  401,785 

11,606  11,848 

33,513  27,706 

45,119  39,564 

469,449  362,231 

85,973  70,369 


Balance  for  Ordinary 

300,265 

355,760 

38.3,476 

285,862 

Ord.  div.  and  bonus 

223,000 

226,000 

226,000 

211,875 

Rate  per  cent.      ... 

(8%) 

(8%) 

(8%) 

(7J%) 

Surplus          

77,265 

129,760 

167,476 

73,987 

To  reserve,  &c. 

— 

— 

135,000 

80,000 

To  sinking  fund  account 

35,000 

70,000 

— 

— 

Tosuaponse  account 

— 

50,000 

— 

— 

Balance         

42,265 

9,760 

Cr.  22,476 

Dr.  6,013 

Brought  for\vard      ... 

67,784 

48,024 

18,449 

24,463 

Carried  forward 

100,049 

57,784 

40,925 

18,449 

•  The  fif^ures  for  191.T  are  approximate  only. 

One  outstanding  feature  of  the  year's  results  is 
the  further  satisfactory  increase  in  the  passenger 
traffic,  the  number  of  passengers  carried  showing  an 
improvement  of  1,281,000.  or  over  5  per  cent.  The 
increase  was  almost  entirely  in  local  movements  and 
occurred  chiefly  during  the  first  half  of  the  year, 
traffic  during  August  and  September  having  been  seri- 
.ously    affected   by    the    War.     General    merchandise 
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traffic  shows  a  slight  increase  in  tomiage,  but  receipts 
decreased  Rs.  1,86,125,  which  may  be  accounted  for 
bv  shorter  lead  traffic,  exports  via  Mokameh  having 
fallen  off,  and  those  via  Cawnpore  having  increased. 
Considerable  fluctuations  occurred  in  the  tonnage  and 
receipts  of  some  of  the  principal  commodities  can-ied, 
large  decreases  under  grains,  pulses  and  wheat  being 
in  a  measure  compensated  for  by  increases  under  coal, 
fodder,  fruits  and  vegetables,  linseed,  salt  and  sugar. 
Tonnage  and  receipts  under  construction  materials 
show  a  considerable  decrease  owing  to  large  construc- 
tion works  having  been  completed. 

The  course  of  traffic,  showing  the  extent  to  which 
the  movement  of  passengers  has  contributed  to  the 
increased  prosperity  of  the  line  in  the  last  few  years, 
will  be  seen  from  the  statement  appended:  — 


Tear 

1914  . 
1913». 
1912  . 
1911  . 
1910  . 
1909  . 
1908  , 
1907  . 
1906  . 


Carried 
No. 


Tons  of  Eaminas 
Goods  per  Mile 
Lifted     per  Week 


26,479,956  2,412,824  200-8 

2.=,198,798  2,510,278  197-5 

2.f,488,671  2,747,380  205-9 

22,387,924  2,546,930  186-3 

20,459,905  2,292,959  170-4 

17,D3.),038  2,096,718  160-9 

ls,Ui3,5G9  2,092,824  173-4 

lC.,C'Jl,o90  2,258,003  178-5 

14,S7.S,391  2,084,535  178-9 

1905 13,816,435  1,814,048  162-0 

1904 12,785,810  1,776,067  177-5 

•  The  figures  of  the  first  half  of  1913  include  part  of  those  published  for  the 
full  half  year,  ended  December  31,  1912,  and  have  been  specially  compiled  for 
comparison  with  the  period  ended  March  31,1914. 

The  relatively  large  increase  in  working  charges 
is  due  to  heavier  locomotive  expenses  owing  to  the 
rise  in  the  price  of  coal  and,  a  higher  rate  of  consump- 
tion. It  should  also  be  borne  in  mind  that  in  the 
preceding  year  large  special  credits  were  made  on 
account  of  the  Elgin  Bridge  training  works,  Durbar 
bonus,  and  some  other  special  adjustments,  and  if 
due  account  is  taken  of  the  relief  thus  afforded  to 
operating  costs  in  191.3  the  increase  in  ordinary  ex- 
penditure, last  year  is  not  excessive. 

The  Company  has  always  enjoyed  great  pro- 
sperity, and  in  recent  years  has  made  considerable 
progress.  This  will  be  apparent  from  the  following 
statement  of  the  main  results  of  working  for  a  decade 
of  years : — 

Joint  Undertaking. 

Company's  Div. 
Mileage        Gross  Net  Net  '        on 

Open      Eanungs        Expenses    Batio      Eaniings      Earnings    Ord. 


Rs. 


Rs. 


1914     ...  2,028      2,11,84,466  78,15,769  36-90  1,33,08,697  488,703 

1913»  ...  2,030      2,10,62,325  74,63,410  35-45  1,35,88,915  496,788  8 

1912     ...  1,969      2,10,79,839  71,99,699  34-15  1,38,80,140  510,384  8 

1911     ...  1,945     1,88,45,000  77,53,000  41-14  1,10,92,000  395,668  7f 

1910     ...  1,893      1,67,72,000  70,21,000  41-86  97,51,000  340,984  7J 

1909     ...  1,866      1,56,19,000  71,87,000  46-02  84,32,000  293,777  7i 

1908     ...  1,791      1,61,49,000  72,31,000  44-78  89,18,000  304,675  7i 

1907     ...  1,778  -   1,64,99,000  72,50,000  43-94  92,49,000  337,922  74 

1906     ...  1,546      1,43,83,000  63,42,000  44-09  80,41,000  281,140  7 

1905     ...  l,-467     1,23,60,000  62,83,000  42-74  70,78,000  241,467  6 

1904     ...  1,406     1,29,80,000  61,04,000  39-32  78,76,000  292,000  6 
•  The  figures  for  1913  are  Lipprosiiuate  only. 

Since  the  beginning  of  October  a  somewhat  heavy' 
decrease  in  earnings  has  been  experienced  owing  to 

■  the  trade  stagnation  throughout  India  as  a  direct 
result  of  the  War.  At  the  meeting  last  week,  however, 
the  Chairman  stated  that  crop   prospects  were  good, 

•  and  should  trade  conditions  become  more  normal  the 

■  receipts  should  soon  show  improvement.  Meanwhile, 
it  must  be  recognised  that  the  position  of  the  Company 
IS  a  strong  one.    As  we  have  shown,  it  is  earning  fully 

.8  per  cent,  on  a  share  capital  of  £3,000,000,  and  its 
resei-ves  now^  amount  to  well  over  £640,000.  The 
war  will  not  last  for  ever,  and  when  it  is  over  marked 
progress  should  again  be  experienced  throughout 
our  great  Dependency,  and  the  railways  will  benefit 
accordingly.  Whilst,  therefoi-e,  shareholders  may 
possibly  have  to  face  a  reduction  in  dividend  in  the 
current  year,  the  diminished  return  may  be  of  quite 
a  temporary  character,  and  sooner  or  later  a  recovery 
should  be  witnessed.  The  Company  has  obtained 
Parliamentary  sanction  to  permit  the  sinking  fund 
being  utilised  as  opportunity  occurs  in  purchasing  the 


First  and  Second  Preference  stocks  of  the  Company, 
thus  enabling  portions  of  these  stocks  to  be  redeemed 
against  the  time  when  the  Government  may  take  over 
the  property.  Arrangements  have  also  been  come 
to  between  the  Secretary  of  State  and  the  Company 
whereby  additional  capital  can  be  raised  both  for 
present  and  future  requirements.  The  terms,  as  set 
out  in  the  directors'  report,  provide,  among  other 
things  that  the  contract  for  working  the  Tirhut  State 
Railway  shall  be  extended  from  1919  to  1932.  This 
is  an  important  concession,  as  it  means  the  synchro- 
lusing  of  dates  when  the  Government  may  acquire 
lioth  the  main  line  and  the  Tirhut  State  Railway. 
As  regards  new  capital,  arrangements  have  been  come 
to  whereby  the  Company  is  to  provide  a  sum  of 
£433,333  "in  excess  of"  the  present  capital  of 
£6,400,000  for  completing  works  in  progress  on 
December  31,  1912-,  and  for  other  improvements  on 
the  main  line.  All  additional  expenditure  in  excess 
of  this  amount  is  to  form  an  ultimate  charge  against 
the  Government  when  the  Company's  contract  is 
determined.  The  money  to  meet  the  foregoing  re- 
quirements and  for  capital  expenditure  on  the  Tirhut 
Railway  is  to  be  raised,  subject  to  the  approval  of  the 
Secretary  of  State,  by  the  issue  of  a  special  stock 
secured  on  the  joint  revenues  of  the  Company's 
lines  and  of  the  Tirhut  State  Railway.  As  the 
Chairman  explained,  the  Company's  original  contract 
was  really  a  lease  for  99  years,  which  provided  that 
tlie  Company's  property,  if  not  purchased  in  1932, 
reverted  to  the  Government  in  1981  on  payment  for 
the  rolling  stock  and  other  movable  property.  Now 
under  such  a  lease  it  was  possible  to  provide  for 
the  repayment  of  the  Company's  outlay  on  the  rail- 
way during,  say,  the  first  30  years  of  its  currency  by 
means  of  a  sinking-fund,  but  for  the  subsequent 
years  no  such  provision  was  possible,  yet  the  contract 
provided  that  all  "  improvements  and  alterations  " 
that  the  Government  considered  necessary  were  to 
be  can-ied  out  by  the  Company  at  their  cost.  Whether 
these  conditions  could  have  been  enforced  was,  the 
Chairman  affiiTned,  a  matter  of  question,  but  in  any 
case  the  original  contract  was,  he  considered,  a  very 
bad  one,  and  the  Government  had  taken  full  advantage 
of  it  to  drive  a  very  liard  bargain  with  them,  which 
they  had  got  to  make  the  best  of.  After  the  Company 
has  provided  the  £433,333  for  the  improvement  of 
the  existing  properties  already  referred  to,  the 
Government  would,  when  the  contract  terminated, 
repay  the  Company  at  par  any  further  amounts  which 
they  might  expend  with  their  approval  in  extensions 
and  improvements  of  the  railway,  in  addition  to  the 
purchase  price  of  the  existing  lines,  payable  in 
1932,  if  the  contract  then  terminated. 

The  capital  of  the  Company  consists  of  £3,000,000 
of  Preference  stock  and  £3,000,000  of  Ordinary,  and 
there  is  an  issue  of  £400,000  Three  per  Cent.  Deben- 
ture stock.  The  latter  stock  is  a  gilt-edged  invest- 
ment. It  is  amply  secured  both  as  to  principal  and 
interest,  and  at  the  minimum  price  of  78  affords  a 
yield  of  over  £3J  per  cent.  It  is  redeemable  at  par 
on  December  31,  1932,  or  at  any  time  prior  to 
that  date,  on  six  months'  notice  from  the  Com- 
pany, or  in  the  event  of  purchase  by  the  Secretary 
of  State  for  India.  The  Preference  stocks  of  the 
Company  are  also  quite  safe,  the  total  dividend  repre- 
senting only  about  25  per  cent,  of  the  net  profit  of 
the  line.  The  Three-and-a-Half  per  Cent,  stock  is 
quoted  at  SO,  and  yields  £4  8s.  id.  per  cent.,  and 
the  Four  per  Cent.  Second  Preference  at  90  affords 
a  return  of  £4  9.s.  lid.  per  cent.  The  price  of  the 
Ordinary  stock  is  now  150,  at  which  the  yield  from 
the  distribution  of  8  per  cent,  now  being  made  is 
£5  6s.  8d.  per  cent. 

It  may  be  recalled  that  the  Indian  Government 
has  definitely  decided  to  fix  tlie  price  at  which  it  may 
acquire  the  Company's  undertaking  in  1932  on  the 
basis  of  the  average  of  the  net  earnings  of  the  five 
years  ended  December  31,  1912,  less  any  share  of 
surplus   profits  belonging  to   the  Secretary   of  State. 
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It  does  not  follow,  of  course,  that  in  fixing  the  price 
the  Government  is  bound  to  purchase  the  rail- 
way. It  merely  has  the  option  of  doing  so  at  an 
agreed  price,  as  stipulated  in  the  purchase  contract. 
The  Doab  lines  of  412  miles  are  not  included  in  the 
above-quoted  price,  but  they  have  to  be  also  acquired 
at  the  same  time  as  the  main  lines,  the  price  to  be 
paid  being  the  par  equivalent  of  the  capital  raised 
and  expended  on  them  as  sanctioned  by  the  Secretary 
of  State.  In  the  event  of  the  Indian  Government 
deciding:  not  to  purchase  the  Company's  railway  in 
1932,  the  whole  undertaking  will  lapse  to  the  Secre- 
tary of  State  in  1982  on  payment  for  the  rolling-stock 
and  other  movable  property  in  that  year,  and  it  is 
on  this  a-ccount  that  a  sinking  fund  has  been 
established  for  the  redemption  of  capital  in  1982,  the 
directors  having  resolved  to  carry  £35,000  to  the  fund 
annually. 

The  particulars  as  to  capital,  prices,  yields,  &c., 
are  set  out  in  the  following  table:  — 


Security 

3%  Debenture  stock 
3i%  Cum.  Pref.  stock 
4%  2nd  Pref.  stock  (cum). 
Ordinary  stock 

Total  capital 


Amount    Interest 
£  % 

400,000  3 
1,500,000  3i 
1,600,000  4 
3,000,000         8 


Yield 
£  s.    d. 

3  Ifi  11 

4  8     4 

4  9  11 

5  6     8 


6,400,000 


BRADFORD  DOERS'  ASSOCIATION. 

The  attitude  of  the  Chaiiinan  of  this  Company  as 
to  the  outlook  at  the  beginning  of  1914  was  one  of 
modified  optimism.  In  certain  directions  much  poorer 
trade  was  anticipated.  In  many  markets,  such  as 
India,  Mexico,  and  Brazil,  there  was  a  lessened  de- 
mand for  goods;  but,  on  the  other  hand,  indications 
pointed  to  an  increase  in  exports  to  the  United  States, 
while  as  far  as  the  East  was  concerned  maintenance  of 
trade  at  least  was  expected.  Hence  the  prospects 
might  be  summed  up  as  being  by  no  means  unsatis- 
factory, though  not  perhaps  distinctly  good.  Such 
a  forecast,  however,  naturally  did  not  take  into  con- 
sideration the  possibility  of  a  world-wide  upheaval  of 
trade  such  as  occurred  with  the  outbreak  of  war  in 
August  last.  Consequently,  it  is  not  surprising 
to  find  that  the  net  profit  reported  by  the  Association 
for  1914  shows  a  fairly  substantial  drop  as  compared 
with  the  1913  figures;  indeed,  the  year  is  the  least 
prosperous  since  1909,  and  whereas  from  1910  to 
1913  the  Ordinary  dividend  was  on  a  steadily  ascend- 
ing scale,  the  distribution  for  1914  has  gone  back  to 
the  1910  rate.  That  the  Association  should  be  able  to 
make  a  distribution  of  5  per  cent,  on  its  Ordinary 
capital  in  such  disturbed  times  is  ample  proof  of  the 
stability  of  its  position. 

Had  a  somewhat  less  cautious  distribution  policy 
been  followed  the  Association  might  well  have  main- 
tained the  dividend  at  the  1913  rate  of  7  per  cent.  The 
directors,  however,  have  preferred  to  make  the  smaller 
distribution,  and  to  increase  the  carry-forward  to  the 
largest  figure  yet  shown  in  the  history  of  the  Com- 
pany. The  total  net  profit  for  the  year  has  amounted 
to  £387,923,  as  compared  with  £430,082  for  1913. 
After  providing  for  depreciation,  &c.,  there  is  a 
balance  available  for  distribution  of  £293,882.  The 
Debenture  interest  has  absorbed  £58,150,  and  the 
Preference  dividend  £125,000.  Tlie  payment  of  5 
per  cent,  on  the  Ordinary  shares  has  called  for 
£67,824,  and  after  carrying  £7,500  to  the  employees' 
benefit  fund  there  is  a  surplus  of  £35,408,  which  is 
added  to  the  cany-forward,  bringing  it  up  to 
£127,882. 


In  the  following  table  we  compare  the  division  of 
profits  for  each  of  the  past  six  years  :  — 

Division  of  Profits. 

Year  ended  Dec.  31—1914         1913         1912         1911         1910         1909 
££££££ 
...    387,923    430,082    410,861    428,456    407,311    337,062 
...      94,041      92.320      91,585      94,327      92,186      72,233 

...    293,883    337,762    319,276    334,129    315,125    284,829 


Total  net  proat 
Depreciation,  ic 

Balance 

How  disposed  oj — 

Debenture  int.,  4%  ...  58,150  68,150  68,150  58,160  68,160  68,150 

Preference  div.,  5%  ...  126,000  125,000  125,000  125,000  126,000  125,000 

Ordinary  dividend     ...  67,824  94,953  81,389  81,389  67,824  67,824 

(5%)  (7%)  (6%)  (60/„)  (5%)  (5%) 

Reserve  funds            ...  7,500  77,600  6,000  65,000  50,000  — 


Surplus  35,408  Dr.17,841     49,737        4,590      14,151      33,866 

Carried  forward 127,882      94,474    114,315      66,578      63,987      61,836 

The  total  authorised  share  capital  of  the  Associa- 
tion is  £5,000,000,  of  which  there  has  been  issued 
£3,856,477,  of  which  £2,500,000  consists  of  Five  per 
Cent.  Cumulative  Preference  shares,  the  balance  being 
Ordinary  shares,  both  classes  being  of  a  £1  denomi 
nation.  In  addition  there  is  in  issue  £1,453,750  of 
Four  per  Cent.  Debenture  stock.  The  Association  also 
showed  at  December  31  last  a  depreciation  fund  of 
£90,000  and  an  investment  contingency  fund  of 
£30,000  in  addition  to  which  there  was  a  reserve  fund 
of  £505,372,  of  which  £457,500  has  been  accumulated 
out  of  profits,  the  balance  of  £47,872  representing 
premiums  on  issue  of  Ordinary  shares.  On  the  other 
side  of  the  balance  sheet,  out  of  total  assets  valued  at 
£6,494,537,  the  principal  item  is  valued  at  £5,237,198, 
and  consists  of  varying  items  such  as  land,  water 
rights,  buildings,  plant,  machinery,  office  furniture, 
patent  rights,  trade  marks,  and  goodwill.  There  are 
shown  reserve  fund  investments  at  cost  valued  at 
£130,000,  which  are  set  out  in  detail,  while  there 
are  other  investments  and  loans  standing  at  £132,928. 
Tlie  cash  in  hand  at  the  end  of  the  year  was  £295,430. 
Herewith  we  set  out  a  summary  of  the  liabilities  and 
assets  at  the  end  of  the  year:  — 


Balance  Sheet  as  at  December  31 

1915. 

LTABITJTTR.*. 

Share  Capital  Issued  : 

£ 

£ 

2,500,000  5%  Cum.  Preference  shares  of  £1  each 

fully  paid :. 

2,500,000 

1,356,477  Ord.  shares  of  f  1  each  fully  paid 

1,356,477 

3,856,477 

4%  1st  Mortgage  Debenture  Stock 

1,453,750 

Interest 

29,363 

Sundry  creditors           

297,780 

Depreciation  fund         

90,000 

Investments  contingency  fund           

30,000 

Reserve  fund     

605,372 

Profit  and  loss 

231,795 
6,494,637 

ASSETS. 

£ 

6,237,198 

Land,  water  rights,  buildings,  plant,  machinery, 

&c. 

Stock  in  trade 

409,947 

Sundry  debtors             

289,036 

Reserve  fund  investments  at  cost     

130,000 

other  investments  and  loans 

132,928 

Cash  at  bankers  and  in  hand            

295,429 

6,494,537 

In  the  ordinary  course  of  events  there  is  little 
or  no  doubt  that  the  outbreak  of  war  would  have 
meant  an  exceptionally  prosperous  time  for  the  .'Asso- 
ciation. The  enormous  demand  that  has  been  mani- 
fested for  woollen  goods  especially  must  have  meant 
an  exceptionally  large  demand  on  the  output  of  the 
Association,  which  would  naturally  have  resulted  in 
increased  profits.  But  as  in  the  ordinary  course  of 
events  this  country  during  recent  years  has  depended 
almost  entirely  on  Germany  for  its  supplies  of  dyes, 
the  breaking  off  of  business  relations  with  that  country 
has,  of  course,  meant  the  cessation  of  imports,  and 
the  article  on  which  the  Bradford  Dyers'  Associa- 
tion depends  for  the  carrying  on  of  its  business.  It 
is,  of  course,  true  that  certain  supplies  are  available 
from  Switzerland,  but  as  compared  with  the  total 
imports  these  supplies  are,  comparatively  speaking, 
small. 

It  is  to  be  realised  that  our  manufacturers  have 
faced  the  discomfort  of  the  dye  situation  boldly,  and 
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it  may  be  that,  with  the  practical  aid  to  be  afforded  by 
the  Government  as  ah'eady  outhned,  the  steps  that  are 
now  being  taken  to  place  the  manufacture  of  aniline 
dyes  in  this  country  on  a  commercial  basis  will  be 
quite  successful,  and  that  before  very  long  our  manu- 
facturers will  be  in  the  position  of  being  able  to  secure 
supplies  for  the  carrying  on  of  their  business  in  Great 
Britain,  and  that  the  verj-  dangerous  position  of  being 
compelled  to  rely  upon  a  foreign  country  for  supplies 
will  be  done  away  with.  It  will  be  recognised,  how- 
ever, that  it  must  be  a  matter  of  time  before  all  the 
arrangements  can  be  can-ied  out  and  the  industry 
started  commercially  in  the  country.  Naturally 
existing  dyeworks,  such  as  Eead,  Holliday  and  Sons 
and  others,  will  be  able  to  make  an  early  start  with 
the  new  manufactures,  but  such  works  as  are  in 
existence  are  comparatively  small,  and  it  will  not  be 
until  the  new  money  has  been  fully  subscribed  and 
made  use  of  that  the  output  of  aniline  dyes  in  Great 
Britain  will  su£B.ce  for  the  wants  of  our  various  manu- 
facturers. 

In  the  circumstances,  the  speech  of  the  Chairman 
of  the  Bradford  Dyers'  Association  will  be  awaited  with 
peculiar  interest  at  the  forthcoming  meeting.  Share- 
holders will  desire  to  know  what  stocks  of  dyes  the 
Association  has  in  hand?  How  long  the  supplies 
will  suffice  for  the  wants  of  the  Association?  And 
when  they  expect  to  be  able  to  secure  supplies  of  dye 
manufactured  in  this  country?  Naturally,  the  answers 
to  these  queries  will  determine  the  probable  immediate 
future  of  the  Association.  Unless  supplies  are  ample 
in  quantity,  the  business  of  the  .Association  must 
Haturally  suffer  even  though  there  is  a  large  amount 
ef  work  waiting  to  be  done.  Assuming  supplies  are 
ample,  the  current  year  should  be  a  distinctly  prosper- 
ous one  for  the  .Association.  Shareholders  will 
therefore  await  with  considerable  interest  the  pro- 
nouncement of  the  Chairman  at  the  forthcoming  meet- 
ing. In  spite  of  the  reduction  in  the  dividends  from 
7  per  cent,  to  5  per  cent.,  the  price  of  the  £1 
Ordinary  share  is  only  very  slightly  weakened,  being 
about  lit  as  compared  with  1-J  twelve  months  ago. 

The  yields  afforded  at  the  present  prices  of  the 
various  securities  maj'  be  seen  from  the  following 
table;  — 


1,453,750  4%  1st  Mortgaee  Deb.  stock 
2,500,000  5%  Cum.  Preference  shares 
1,356,477     Ordinary  shares 


Price  dend  Yield 

£  %  £  •'.     rf. 

88J  4  4  10  11 

1  5  5     0     6 

1  5  S     5     3 


IMPERIAL  TOBACCO  COMPANY. 

About  13  years  ago  the  American  Tobacco  Com- 
pany was  worsted  in  its  endeavours  to  dominate  the 
world.  It  may  perhaps  be  recalled  briefly  that  the  net 
result  of  the  warfare  was  an  agreement  mapping  out 
the  territory  of  the  contending  parties.  The  American 
Company  was  restricted  to  the  United  States,  the  Im- 
perial Company  to  the  British  Isles,  while  there  was 
brought  into  existence  a  British-American  Company 
for  trading  in  the  rest  of  the  world,  which  is  con- 
trolled by  the  Imperial  Company  and  the  American 
Company.  Consequently,  the  profits  of  the  Imperial 
Company  are  made  up  from  two  sources,  first,  the 
result  of  its  own  trading;  and,  secondly,  the  income 
received  from  its  investments  in  undertakings  operating 
outside  the  United  Kingdom.  The  value  of  these  in- 
vestments at  cost,  less  reserves,  was  £1,771,168  at 
October  31  last.  In  addition  there  were  other  invest- 
ments of  a  quoted  value  in  November  last  of 
£1,254,020,  and  Corporation  loans  not  officially  quoted 
of  £517.960.  The  cash  in  hand  at  the  end  of  the  last 
financial  year  was  £1,225,630.  The  total  assets  were 
valued  at  £24.541,283,  the  largest  item  being  that  of 
goodwdl  and  patent  rights  standing  at  £8,428,335.  the 
issued  capital  amounting  to  £lo,642,435,  while  the 
general    reserve    account    at    October    31    last    was 


£5,250,000.     Herewith  we  set  out  a  summary  of  the 
liabilities  and  assets  as  at  October  31  last:  — 

LIABILITIES. 

£ 
Issued  Capital : 

4,359,249  5J%  Cum.  Prefereace  shares  4,959,249 

5,260,469  6%  Xon-Cum.  Preferred  Ordinary  shares 6,260,469 

2,638,218  "  A  "  Deferred  Ordinary  shares  (10%  Non-Cum.)  2,638,218 

2,784,499  "  B  *' Deferred  Ordinary  shares       2,784,499 

16,642,438 
965,308 
405,700 
661,230 
.     5,250,000 
,     1,616,609 

24,541,282 


Creditors,  employers'  liability,  marine  and  other  funds 

Bills  payable  and  drafts  in  transit  

Provision  for  pensions,  &c.  

General  reserve         

Profit  and  loss  account       

ASSETS. 

Land,  buildings,  plant  and  machinery      

Goodwill  and  patent  rights  

Investments  in  associated  companies       

Stock  iu  trade  

Debtors  

Payments  on  account  of  leaf  in  transit,  &c 

Bills  receivable         

Investments  in  Government,  county  council 

stocks,  &c.  

Corporation  loans 

Cash  at  bankers  and  in  hand         


1,419,4 
9,428,i 
1,771,1 


nd  corporation 


1,254,C 

517,£ 

l,225,e 


As  the  Imperial  Tobacco  Company  occupies  such 
a  pre-eminent  position  in  the  industry  it  is  not  sur- 
prising to  find  that  its  profits  steadily  increase  year  by 
year.  Part  of  such  increase  is  due  to  a  larger  capital 
"being  employed,  but  the  growth  in  profits  has  pro- 
ceeded at  a  far  greater  rate  than  the  growth  in  capital. 
The  fii'st  report  of  the  Company  showed  that  the  total 
share  and  loan  capital  in  issue  amounted  to 
£14,250,000;  by  1912  this  sum  had  increased  to  a 
little  over  £17,000,000.  Since  then  the  whole  of  the 
loan  capital  has  been  repaid,  and,  as  already  pointed 
out,  the  amount  of  capital  now  in  issue  is  £15,642,435, 
which  is  only  £1,400,000  in  excess  of  the  total  capital 
in  issue  at  the  commencement  of  the  Company's 
career.  On  the  other  hand,  the  profit  made  has  in- 
creased threefold.  Partially,  no  doubt,  this  is  due  to 
more  efficient  working,  and  doubtless  it  has  been 
possible  by  amalgamation  to  effect  considerable  work- 
ing economies,  but  after  making  full  allowance  for  this 
it  will  be  evident  that  the  business  as  a  whole  must 
have  considerably  increased,  and  while  the  home  busi- 
ness has  without  doubt  increased  at  a  rapid  rate  it  is 
also  certain  that  the  growth  of  the  business  in  other 
countries  must  also  have  growm  very  considerably. 
The  total  profits  for  the  first  year  that  the  Company 
was  in  existence  amounted  to  £1,105,576,  while  for 
the  twelve  months  to  October  31  last  they  exceeded 
£3,500,000,  reaching  a  total   of  £3,533,360. 

The  actual  results  secm-ed  by  the  Company  since 
its  formation  may  be  seen  from  the  following  state- 
ment :  — 


Deferred 

Tear  ended 

Net  Trading 

Ordinary 

To 

Oct.  31 

Profits,  &c. 

Dividend 

Reserve 

£ 

% 

£ 

1914 

3,533,360 

35' 

1,050,000 

1913 

3.354,476 

35' 

1,000,000 

1912 

3,019,805 

30» 

750,000 

1911 

2,788,200 

30» 

550,000 

1910 

2,403,074 

25« 

250,000 

1909 

2,193,541 

20» 

250,000 

1908 

2,065,616 

12 

250,000 

1907 

2,065,732 

12 

250,000 

1906 

1,787,932 

10 

250,000 

1905 

1,705,647 

8 

250,000 

1904 

1,452,147 

6 

200,000 

1903 

1,269,672 

4 

150,000 

1902 

1,105,576 

— 

150,000 

*  "  B  ■•  Deferred  dividend. 

\YIien  the  Company  was  formed  the  Deferred 
Ordinary  capital  was  in  one  class,  but  it  was  subse- 
quently divided  into  two  classes,  namely,  "  A  "  De- 
ferred Ordinary  shares,  receiving  a  non-cumulative 
dividend  of  10  per  cent,  per  annum,  and  "  B  "  De- 
ferred Oi'dinary  shares,  entitled  to  the  balance  of 
profits.  Subscriptions  were  invited  in  the  beginning 
for  Debentm-e  stock  and  Preference  shares,  but  during 
recent  years  the  public  has  acquired  an  interest  in 
both  the  Preferred  Ordinary    shares  and   the  "  A  " 
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Deferred  Ordinary  shares,  while  the  "  B  "  Deferred 
Ordinary  shares  still  remain  in  the  hands  of  the 
vendors.  For  the  year  to  October  1908  the  Company 
paid  a  dividend  of  12  per  cent,  on  the  undivided  De- 
ferred share  capital,  while  the  distribution  of  10  per 
cent,  on  the  "  A  "  Deferred  and  35  per  cent,  on  the 
''  B  "  Deferred  shares  for  the  past  year  is  equivalent 
to  a  distributicKi  of  22^  per  cent,  on  the  undivided 
Deferred  capital. 

We  set  out  below  a  comparison  of  the  manner  in 
which  the  net  profits,  after  providing  for  income  tax, 
directors'  fees,  &c;,  for  the-  past  six  years  have  been 
divided :  — 

Year  ended  October  31. 

19U  1913  1912  1911  1910  1909 


N^et  profits 
Deb.  int.,  4i'; 


Pret.  div.,  .ij% 


3,268,189  3,132,901  2,814,^.0  2,.594,9G7  2,218,178  2,049,948 
—  —  44,335        78,039        87,763        87,763 

3,268,489  3,132,901  2,770,175  2,610,328  2,130,415  1,962,185 
272,759      272,759      272,759      272,759      272,759      272,759 


2,995,7.30  2,860,142  2,497,416  2,243,569  1,857,656  1,689,426 
Pref.  Ord.  (lir.,  6%    315,628      315,628      315,628      315,628      315,028      316,628 

2,680,102  2,544,514  2,181,788  1,927,941  1,542,028  1,373,798 

203,822   263,822   263,822   263,822   263,822   263,822 


2,416,280  2,280,692  1,917,966  1,664,119  1,278,206  1,109,976 

■' Def.  Ord.  div.  (B)   974,403   974,049   802,218   792,594   659,662   627,043 

(35%)   (36%)   (30%)    (30%)    (260/„)    (20%) 


1,441,877  1,306,643  1,115,748   871,525 
100,000   100,000   125,000   125,000 


618,554 
150,000 


582,333 
100,000 


1,341,877  1,206,643 
1,050,000  1,000,00.0 


990,748 
750,000 


746,525 
560,000 


468,954 
250,000 


291,877      206,643 
Bonus  to  customers    109,448     234,173 


240,748 
216,306 


196,525 
189,43.". 


218,554 
178,292 


132,333 
163,827 


182,429  —27,530 
Brought  forward   132,988  160,518 


24,442 
136,076 


7,090    40,362 
128,980   88,724 


315,417   132,988   160,518   130,076   128,980   88,724 

The  most  important  factor  in  the  prosperity  of 
the  Company  is  the  conservative  financial  policy 
steadily  carried  out,  large  sums  having  been  set  aside 
year  by  year  from  profits  for  various  betterment 
purposes.  Thus,  in  addition  to  providing  for  normal 
depreciation,  there  was  written  off  from  last  year's 
profits  a  sum  of  £.50,000  from  freehold  buildings  and 
£50,000  from  leasehold  properties;  in  addition,  a  sum 
of  no  less  than  £1,000,000  was  transferred  to  general 
reserve  account.  Substantial  sums  have  been  provided 
in  this  and  other  ways  during  the  past,  so  that  its 
liquid  resoui'ces  have  enabled  the  Company,  without 
any  emissions  of  new  capital,  to  redeem  out  of 
profits  the  whole  of  its  Debenture  issue  exceeding' 
.£2,000,000,  to  meet  with  ease  the  demands  for  great 
extension  of  works,  and  to  increase  holdings  in 
associated  companies  which  yield  large  returns ;  and 
it  should  not  be  forgotten  that  it  has  been  done  at 
the  expense  of  the  directors,  who  are  the  holders  of 
the  "  B  "  Deferred  Ordinary  shares.  A  further 
feature  of  the  financial  policy  carried  out  is  the  sub- 
stantial bonus  set  aside  each  year, for  payment  to  the 
customers  of  the  Company.  For  the  half-year  to 
April  1914,  the  bonus  amounlcd  to  £109,448.  The 
amount  for  the  second  six  months  of  the  year  is 
not  yet  announced,  but  it  seems  likely  that  the  bonus 
will  approximate  to  a  sum  of  about  £250,000  for  tlic 
full  year.  It  will  l)e  evident  that  an  extremely  strong 
financial  position  has  been  built  up,  and  the  Company 
has,  consequently,  been  so  placed  that  it  can  regard 
with  equanimity  any  fluctuations  in  trade  due  either 
to  variations  in  the  prices  of  its  raw  materials  or 
temporary  set-backs  due  to  trade  depression.  Past 
results  have  shown  that  ordinary  trade  -depression 
has  comparatively  little  influence  on  the  consumption 
of  tobacco;  but  in  such  a  time  as  the  present  it  is 
certain  that  the  consumption  will  grow  fairly  con- 
■  siderably,  and  consequently  the  outlook  is  for  a  further 
expansion  in  business  during  the  current  year.  On 
the  securities  in  the  hands  of  the  public,  the  yields 
afforded  vary  from  4^  per  cent,  to  about  Si  per  cent. 
.^11  classes  of  shares  are  very  well  secured,  a'lid  may  be 


recommended  to  investors  desiring  ample  security  with 
relatively  high  yields.  The  capital  in  issue,  prices, 
and  yields  afforded  may  be  seen  from  the  following:  — 


Amount 

Description 

Par 

Price 

Div. 

Yield 

t 

£ 

£ 

% 

£  s.     d. 

4,959,249 

6J%  Cum.  Prc£.      .. 

1 

Usd 

5i 

4     8     0 

5,200,469 

Prelerred  Ord. 

1 

li 

6 

4  18     4 

2,038,218 

'•  A  "  Deferred  Ord. 

1 

u 

10 

5     9     7 

2,784,499 

"  B"  Deferred  Ord. 

1 

" 
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IMPERIAL  TOBACCO  COMPANY  OF 
CANADA. 

Among  industrial  shares  that  have  lately  received 
attention  are  those  of  the  Imperial  Tobacco  Company 
of  Canada,  Limited,  so  that  some  particulars  of  the 
Company  will  doubtless  have  interest  for  our  readers. 
It  dates  back  to  1908,  when  it  was  formed  to  con- 
solidate the  interests  in  Canada  of  the  British-Ameri- 
can Tobacco  Company,  Limited,  but  in  1912  a  re- 
arrangement of  the  capital  took  place,  and  the  present 
Company  was  formed  to  take  the  place  of  the  1908 
Company.  It  is  still  very  closely  connected  with  the 
British-American  Company,  which  holds  a  large 
majority  of  the  Ordinary  shares  of  the  Canadian  Com- 
pany, while  seven  British-American  directors  are  also 
directors  of  the  latter  Company.  The  business,  as  is 
the  case  with  the  whole  of  the  business  carried  on 
by  the  Imperial  Tobacco,  the  British-American  Com- 
pany and  their  subsidiaries,  has  proved  distinctly 
prosperous,  and  profits  have  shown  a  steady  advance 
year  by  year.  So  great  is  the  progress  that  the 
profits  for  the  twelve  months  to  September  30,  1914, 
are  almost  double  those  obtained  four  years  pre- 
viously (for  the  12  months  to  September  1910),  the 
figures  for  the  earlier  year  being  £275,205,  while 
the  latest  results  total  £530,144.  Herewith  we  set  out 
a  statement  of  the  profits  for  each  of  the  past  five 
years : — • 


Tear  ended  September  30, 1914 
1913 
1912 
19H 
1910 


530,144 
483,433 
414,408 
347,410 
275,205 


The  profit  last  year  of  £530,144  compares  with 
£483,432  for  the  previous  year.  After  providing  for 
the  Preference  dividend  the  balance  is  sufficient  to 
permit  of  an  increase  in  the  dividend  on  the  Ordinary 
shares  from  6-^  per  cent,  to  7  per  cent.,  a  sum  of 
£41,712  is  added  to  the  reserve  fund,  and  the  balance 
of  £1,039  brings  the  caiTy  forward  up  to  £77,940. 
Herewith  we  set  out  the  manner  of  distributing  the 
profits  for  the  past  two  years  :  — ■ 


Teaj:  ended  Sept.  30—1914 


Net  profits 
Preference  dividend 


Ordinary  dividend 


Broufjlit  forward 
Carried  forward 


630,144 

483,432 

99,000 

70,093 

431,144 

400,739 

388,393 

300,060 

('%) 

(6J%) 

42,751 

46,089 

41,712 

41,090 

1,039 

4,993 

70,901 

71,908 

The  authorised  capital  is  $39,733,309,  or 
.CS,  104,378.  There  are  two  classes  of  shares,  and  the 
amount  in  issue  at  September  30  last  consisted  of 
£1,650,000  of  Cumulative  Six  per  Cent.  Preference 
shares,  and  £5,548,459  of  Ordinary  shares.  There 
is  shown  a  premium  on  share  issue  of  .£49,487,  a 
capital  surplus  of  £20,872,  reserve  funds  of  £127,549, 
and  a  general  reserve  of  £165,000.  The  totalassets 
are  valued  at  £8,037,944,  the  main  item  consisting 
of  goodwill,  trade  marks,  and  patents,  which  are 
valued  at  no  less  than  £5,510,302.  This  represents 
nearly  11  years'  purchase  of  last  year's  profits,  and 
it  will  be  recognised,  therefore,  that  the  item  foiTns  a 
very  large  amount  botli  relatively  and  actually,  and 
it  is  certainly  to  be  desired   that   no  further  increase 
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shall  take  place  in  the  Ordinaiy  dividend  until  very 
much  larger  reserves  against  this  somewhat  dispro- 
portionate amount  of  goodwill  are  built  up.  In  view 
of  the  conservative  policy  carried  out  both  by  the 
Imperial  Tobacco  Company  and  the  British-American 
Company,  it  may  be  assumed  that  the  importance  of 
such  a  policy  will  not  be  lost  sight  of  by  the  Canadian 
Company  in  which  the  British  American  Company  is 
directly  interested.  Herewith  we  set  out  a  summary 
of  the"  liabilities  and  assets  as  at  September  30  last, 
giving  the  figures  both  in  dollars  and  sterling:  — 

Salance  Sheet  at  at  Septc^nber  30,  1914. 

LIABILrriK*. 

Issued  Capita  ^~^  .^n 

6%  Cum.  Preference           1,650,000 

Ordinary  shares        6,548,459 

Premium  on  Preference  shares       49,487 

Capital  surplus          20,872 

Creditors  and  credit  balances         96,577 

Bills  payable 246,575 

Reserve  funds           127,549 

General  reserve         166,000 

Profit  and  loss  account       133,425 

ASSET.S. 

Real  estate  and  buildines       

Plant,  machinery,  furniture  and  fittings      

Goodwill,  trade  marks  and  patents  ... 

Shares  in  associated  companies         

Stock  in  trade  and  leaf  funds  

Sundry  debtor?  and  debit  balances 

Cash  in  hand     

8,037,944       39,117,995 

The  £1  Preference  share  is  quoted  at  about  I-J, 
giving  a  yield  of  5J  per  cent.  Last  year's  Preference 
dividend  called  for  £99,000,  and  there  was  available 
over  £530,000,  so  that  the  dividend  was  covered 
five-and-a-half  times  over,  and  there  was  a  margin  of 
£431,144  behind  it.  As  against  the  total  amount  of 
Preference  shares  in  issue  of  £1,6.50,000  the  net  value 
of  the  assets,  omitting  any  valuation  for  goodwill, 
Ac,  is  £2,184,491.  The  shares  are  thus  well  secured 
from  both  capital  and  dividend  point  of  view.  The 
$5  Ordinary  share  is  quoted  at  16s.  6d.,  and  on  the 
basis  of  a  7  per  cent,  dividend  a  yield  of  practically 
£8  13s.  5d.  per  cent,  is  forthcoming.  These  shares  are 
at  present  of  a  distinctly  speculative  character,  and 
until  the  large  goodwill  has  been  considerably  written 
down  they  must  remain  in  this  category.  Herewith 
we  show  the  present  prices  and  yields  afforded  :  • — 


8,037,944 

39,117,995 

£ 

$ 

275,793 

1,342,194 

181,049 

881,103 

5,510,.W1 

26,816,801 

91,430 

444,958 

1,503,501 

7,317,039 

427,936 

2,082,621 

47,934 

233,279 

Amount            Description 
9,733,309  6%  Cum.  Prefce.  shares 
27,003,500  Ord.  shares     


Price 
£ 


In  remarks  elsewhere  on  the  Bradford  Dyers 
Company  reference  is  made  to  the  dye  difficulty.  In 
connection  therewith  it  is  proposed  to  form  a  company 
with  an  authorised  capital  of  £-2,000,000,  of  which 
only  £1,000,000  in  £1  shares  is  to  be  issued  at  first. 
To  this  Company  the  Government  has  signified  its 
willingness  to  advance  a  sum  of  £1,000,000.  By 
calling  up  only  5s.  per  share,  therefore,  there  will  be 
available  £1,250,000  with  which  to  proceed  to  acquire 
existing  dye-making  concerns  in  the  country,  and 
extend  their  plants  as  rapidly  as  possible.  The  interest 
of  the  Government  does  not  stop,  however,  with  the 
gi-anting  of  a  loan  of  £l,000,0riO.  To  stimulate  the 
interest  of  scientists  the  Government  will  place  at 
the  disposal  of  the  Company  a  sum  of  £100,000  to 
be  spent  on  investigation,  experiment,  and  research  in 
connection  with  the  industry.  One  of  the  first  ques- 
tions will  be  the  oonsideratioii  of  purchasing  the 
business  of  Read,  HoUiday  and  Sons,  Limited,  for 
which  an  np  ,ion  has  been  obtained,  while  negotiations 
which  have  been  entered  into  to  acquire  other  dve- 
producing  concerns  will  be  continued.  It  is  believed 
also  that  a  supply  of  dyes  from  Switzerland  on  a 
considerable  scale  can  be  secured,  which  will  appre- 
ciably relieve  the  situation. 


SCOniSH  UNION  &  NATIONAL 

INSURANCE  COMPANV. 

ESTABLISHED    1824. 

FUNDS    £10,250,000. 

FIRE,  INCLUDING  LOSS  OF  PROFITS,  LIFE.  ACCIDENT,  ILLNESS, 
ANNUITIES,  PENSIONS,  LEASEHOLD,  BURGLARY.  GLASS  BREAKAGE, 
TRANSIT  OF  SECURITIES.  FIDELITY,  PROPERTY  OWNERS'  RISKS, 
MOTORCAR  RISKS,  HORSE  DRIVING  ACCIDENTS.  THIRD  PARTY 
EMPLOYERS'  LIABILITY  and  MARINE 
INSURANCES  effected  on  the  most  favourable  terms. 

Edinburgh :  35  St.  Andrew  Square 
London :  5  Walbrook,  E.C.,  &  55  PaU  Mall,  S.W. 


C.  M.  .G. 

FOR    EVERY     FORM     OF 
MODERN  LIFE  ASSURANCE. 


Apply  to  A.   D.   BESANT  (General  Manager), 

Clerical,  Medical  and  General  Life  Assurance  Society, 

IS  St.  James's  Square,  Pall  Mall,  London,  S.W. 


MARINE   &   GENERAL 

MUTUAL    LIFE    OFFICE. 


ESTABLISHED     1852. 


FUNDS  EXCEED  TWO  MILLIONS. 


Special    attention    is   directed    to    the    exceptional 
privileges    attaching   to   the  Society's   Non-forfeit- 
able      Whole-Life     and     Endowment    Assurances. 
The  Society  possesses  an  excellent  Bonus  record. 


Fop  Particulars  and  Prospectus  apply  to  Head  Office— 

14  LEADENHALL  ST.,  LONDON. 

SUN   LIFE 


OFFICE. 


ESTD.  1810. 


LIFE     AND     ENDOWmENT     ASSURANCES, 
WITH  or  WITHOUT   MEDICAL  EXAMINATION. 

SINKING     FUND    or     CAPITAL     REDEMPTION 
ASSURANCES. 


Apply  to  the  GENKB.tL   Ma-naoer,  63  Tlireadneedle    St.,  London,  E.C.( 
for  the  Society's  New  Pamphlet, 

"THE  MODERN  METHOD  OF  STORING  SAVINGS." 

Jttsurantt  ^utes* 

SUN  LIFE  ASSURANCE   SOCIETY. 

Gee.^t  progi-ess  was  made  in  1914  by  this  Society, 
which  is  one  of  the  oldest  and  at  the  same  time  one 
of  the  most  up  to  date  amongst  British  hfe  offices. 
The  new  business  transacted  is  the  largest  in  amount 
ever  recorded  during  the  history  of  the  Company, 
which  exceeds  a  century  in  duration.  This  is  the 
more  noteworthy  in  view  of  the  restraining  influence 
exercised  by  the  War  during  the  last  five  months  of 
the  year.  Not  only  has  the  public  demand  for  life 
policies  generally  slackened  owing  to  the  pressure 
upon  the  population  of  increased  expenses,  accom- 
panied in  many  cases  by  diminished  earnings,  but  the 
activities   of  life   offices  have   been    affected    through 
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many  of  their  clerks  ani  agents  responding  to  the 
call  to  the  Colours.  Thus  it  is  reported  that  over  100  ' 
of  the  Sun  Life  staff  have  joined  His  Majesty's  Forces. 

New  life  policies  for  £3,128,991  are  reported,  of 
which  £436,129  was  reassured,  the  net  amount 
retained  at  the  sole  risk  of  the  Company  being  thus 
£2,692,862,  which  compares  with  £2,603,454  in  1913. 
On  the  other  hand,  the  number  of  new  policies  shows 
a. decrease  of  about  10  per  cent.,  6,567  having  been 
issued,  as  compared  with  7,219  in  the  previous  year. 
But  for  the  War  it  may  be  fairly  assumed  that  there 
would  have  been  an  increase  also  in  the  number  of 
policies,  and  a  still  greater  increase  in  the  amount 
of  the  sums  assured.  The  whole  of  the  new  business 
of  the  Company  was  received  last  year  througli  agents 
and  connections  within  the  United  Kingdom. 

The  Society's  life  assurance  revenue  account 
indicates  an  increase  during  1914  of  £55,103  in  the 
total  net  premium  income,  which  amounted  to 
£979,667.  Of  this  sum  over  97  per  cent,  related  to 
business  within  the  United  Kingdom.  Expenses  of 
management,  inclusive  of  commission  and  of  transfer 
of  £5,600  to  superannuation  fund,  show  a  propor- 
tionate reduction  as  compared  with  the  corresponding 
ratio  in  the  previous  year,  and  absorbed  about 
15.1  per  cent,  of  the  premiums,  which  is  a  moderate 
ratio,  especially  looking  to  the  relatively  high  propor- 
tion of  the  new  business,  and  it  is  only  about  two-thirds 
of  the  margin  of,  premiums  in  force, at  the  last  quin- 
quennial valuation,  on  December  31,  1911,  which  was 
then  reserved  for  costs  and  cootingencies.  Interest, 
dividends  and  rents  credited  to  the  life  account  pro- 
duced £364,614.  after  providing  for  ordinary  and 
special  sinking  funds  ,ia  respect  of  termina,ble.  and 
other  securities,  and  the  rates  of  interest  realised  in 
the  life  assurance  fund  were  £4  10s.  5d.  per  cent, 
before  and  £4  2s.  8d.  per  cent,  after  deduction  of 
income  tax.  As  compared  with  results  in  1913,  the 
yield  before  deduction  of  tax  shows  an  increase  of 
2s.  3d.  per  cent.,  while  the  net  yield  after  such 
deduction  remains  the  same.  That  the  higher  rate 
of  tax  imposed  has  been  fujly  met  by  incrieased  earn- 
ings on  the  funds  is  a  satisfactory  feature.  The  rate 
at,  which  it  is  actuarially  assumed  that  the  funds  will 
fructify  is  3  per  cent.,  so  that  a  large  profit- from 
interest  is  evidently  acciniing  towards  the  next  quin- 
qiaennial  valuation.  ,  '•,.■■ 

The  claims  by  death  amounted  in  1914  to 
£429,793,  as  compared  with  £428,060  in  the  previous 
year,  and  are  again  reported  as  "  well  within  the 
expectation."  Claims  for  £138,189  matured  through 
survivarice.  The  life  assurance  fund  was  increased 
bv  £.548.990  through  the  year's  operations  to 
£9,278,833. 

The  sum  of  £152,721  was  received  as  considera- 
tion for  new  annuities  in  1914,  and  at  the  close  of 
the  year  the  annuity  fund  amounted  to  £1,633,349, 
showing  an  increase  of  £62,373.  Sinking-fund  and' 
capital  redemption  premiums  amounted  to  £128,082, 
and  the  relative  fund  at  the  close  of  1914,  increased 
by  .£94,851,  to  £1,590,084. 

A  comparatively  small  amount  of  accident  busi- 
ness is  transacted  by  the  Society.  Premiums  in  this 
section  amounted  to  £5,126,  and  the  accident  fund 
at  close  of  tlie  year,  after  deduction  of  the  estimated 
amount  of  liability  in  respect  of  outstanding  claims, 
to  £11,203. 

The  Company 'a  total  assets  on  December  31,  1914, 
according  to  the  balance  sheet,  aggregated 
£12,725.831.  Such  of  the  investments  as  were  held 
before  December  31,  1913,  are  reported  to  liave  stood 
in  the  balance  sheet  at  the  same  prices  at  which  they 
were  valued  last  year,  their  nearest  ascertainable 
aggregate  value  at  middle  market  prices,  less 
accrued  interest  and  dividends,  having  been  then  less 
than  their  book  value  by  £4  8s.  Id.  per  cent.  Pur- 
chases of  investments  during  the  past  year  have  been 
taken  at  cost,  less  in  each  case  ordinary  or  special 
sinking  funds  brought  into  account. 


The  subscribed  capital  of  the  Company  amounts  to  • 
£480,000,  in  fully-paid  shares  of  £10  each.  Prior  to 
the  qaiii(|uennial  valuation  at  the  close  of  1911  the 
shares  were  for  £10  with  £7  10s.  paid,  but  in  1912 
a  special  dividend  of  £2  lO.s-.  per  share  was  declared 
in  order  to  provide  for  the  unpaid  balance.  The 
dividend,  including  annual  appropriation  of  the  quin- 
quennial bonus,  amounts  to  £1  per  share  per  annum 
during  each  year  of  the   current  quinquennium. 

Bonuses  to  participating  policies  are  at  a  high 
standard,  those  declared  in  1912  having  provided  re- 
versionary additions  in  respect  of  the  previous  quin- 
quennium at  rates  varying  from  22s.  to  86s.  per 
cent,  per  annum,  according  to  age  at  entry  and 
duration  of  policies.  During  the  three  years  for 
wliich  accounts  are  now  available  since  the  last  quin- 
quennial valuation,  it  is  clear  that  profits  on  the 
ordinary  working  of  the  business  from  a  favourable 
mortality  experience,  economy,  and  also  the  interest 
earnings,  have  been  well  maintained. 

Comparing  the  business  now  done  by  the  Sun  Life 
Office  with  what  was  its  average  experience  not  many 
years  ago,  it  is  clear  that  there  must  be  valid  and 
sufficient  reasons  for  its  great  development.  One  of 
these  is  undoubtedly  the  building  up  of  a  vast  agency 
organisation  under  enlightened  and  energetic  manage- 
ment. No  ordinary  life  office  is  better  provided  with 
an  efficient  field  staff,  and  the  number  of  the  Com- 
pany's branch  offices,  especially '  in  the  Metropolitan' 
district,  is  greater  than  usual.  The  system  of  life 
assurance  as  practised  and  developed  by  the  Company 
is  of  the  most  elastic  and  comprehensive  kind,  being 
designed  to  meet  every  demand  and  convenience. 
Arrangements  have  been  entered  into  for  the  assur- 
ance of  staffs  at  business  houses  by  monthly, 
premiums,  this  plan  supplying  as  it  were  a  con- 
venient stage  between  ordinary  and  industrial  life 
business.  The  Company,  moreover,  offers  special 
terms  to  total  abstainers,  the  reduction  of  rates  in 
such  cases  varying  from  6(7.  to  Is.  in  the  £  of 
premiums  for  each  £100  of  assurance,  according  to  the 
table  selected.  No  extra  premiums  are  charged  in 
cases  of  approved  proposals  on  the  lives  of  females. 
The  policy  conditions  are  liberal ;  surrender  values 
after  paj'ment  of  three  j'ears'  premiums  are  gua- 
ranteed at  fixed  minimum  amounts,  and  may  be 
exchanged  for  paid-up  policies,  and  suitable  precau- 
tions are  taken,  so  far  as  possible,  to  prevent  the  for- 
feiture of  policies.  But  perliaps  the  most  generally 
attractive  feature  in  the  Sun  Life  Company's  pro- 
spectus, and  one  v.-hich  is  peculiai*  to  itself,  is  the 
arrangement  that  assurances' '  may  be  optionally' 
effected  without  medical  examination.  When  this 
new  idea  was  initiated  some  years  ago  it  did  not 
receive  universal  actuarial  approval,  but  the  experi- 
ence of  the  Company  has  now  been  long  enough  to 
test  it,  and  the  results  have  more  than  justified  the' 
estimates  on  which  it  was  based.  The  underlying 
reason  for  the  putting  forward  of  this  scheme  was  a 
belief  that  considerable  numbei-s  of  people,  entirely 
eligil)le  as  policyholders,  objected  to  undergoing,  an 
ordeal  of  this  desci-iption,  and  were  prepared  to  sub- 
mit to  some  deduction  from  the  sum  assured  in  the 
event  of  early  death  unexpectedly  ai-ising.  This  pro- 
tective condition  has  been  liberalised,  and  the  oniy 
two  provisions  now  attending  the  issue  of  a  policy 
without  medical  examination  at  tabular  rates  in  the 
Sun  Life  Company  are  as  follows:  — 

1.  One-third  only  of  the  sum  assured  is  secured 
if  the  death  of  the  life  assured  occurs  during  tlie  first 
three  montiis  from  the  date  of  the  commencement  of 
the  assurance ;  two-thirds  if  the  death  occur  during 
the  second  three  months;  and  the  full  amount  on  a 
claim  occurring  thereafter.  If,  however,  death 
occur  from  accident  dvu-ins  the  first  six  months  the 
full  amount  is  secured. 

2.  No  assignment  of  the  policy  is  allowed  during 
the  first  two  years  from  the  date  of  the  commence- 
ment of  the  assurance. 
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Life  Assurance  at  Minimum  Rates 

A 

PLAN  of  ASSURANCE 
SPECIALLY  ADAPTED 
for     PRESENT     TIMES. 

For  {lartictiUirs  address  the 

GRESHAM     LIFE     ASSURANCE 


SOCIETY,     LIMITED, 

ST.     MILDREDS     HOUSE.     POULTRV.     E.C, 
Founded  1848. 


Funds  £10.500.000 


The  GRESHAM  FIRE  &  ACCIDENT  INSURANCE 

SOCIETY.    LIMITED, 

Transacts  all  classes  of  Fire  and  Accident  Business. 

Chief  Offii  k  :  St.   Mildreds  Hoisf.    i'on.TRV.  London,   E.C 


PROFITS  &  INCOME  INSORANCE 
COMPANY,  Limited. 

9  FLEET  STREET,  LONDON,  E.G. 

Assets  exceed:  £285,000.  Capital  Paid  up:  £40,000. 

TheOompaiiy  issues  SICKNESS  ana  ACCIDENT  POLU  IKS  of  every 
description,  assuring  ugaiii-t  U'mporary  or  pi-nu.iueiit  LOSS  OF  INCOME  up 
to  age  65.  Special  attention  is  directed  tu  tde  Ciimpany's  permanent 
contracts)   which  are  continuous  and   non-terminable, 

meeting  a  demand  not  provided  for  by  the  ordinary  Annual  Contract  Sickness 
PoUcies. 

Under  the  NEW  "PERFECTED  "  SICKNESS  and  ACCIDENT  POLICY 
the  payment  of  I^i^urance  Premiums  of  all  kinds,  Rent,  Income  Tax,  and  other 
Annual  fixed  charges,  is  covered  during  incapacity  from  illness  or  accident. 

OHAS.  WINDETT,  Actuary  and  Secretary. 

COMMERCIAL  UNION 

ASSURANCE  COMPANY,  LIMITED. 


GMef  Office  -  CO^NHILL,  LONDON. 

Total  Assets  (including  Life  Funds)— £24,902,252. 


ROYAL 

INSURANCE 
COMPANY, 

LIMITED. 


Total  Funds    -    £19,618,135 

FIRE,  LOSS  OF  PROFITS; 
MOTOR  CAR.  MARINE,  LIFE, 
ACCIDENT.  FIDELITY, 
BURGLARY.      LIVE       STOCK, 

ENGINEERING. 

HEAD    (  1    North  John    St.,    LIVERPOOL. 

OFFICES  1  24-28  Lombard  Slreet,  LONDON. 


fl^0mm^miil 


SPELTER. 

The  history  of  spelter  since  the  \^'ar  broke  out  has  been 
remarkable,  the  metal  having  been  very  closely 
affected  by  the  hostilities.  This  was  to  be  expected, 
lor  Great  Britain  is  a  very  large  consumer,  drawing 
supplies  from  the  Continent,  chiefly  from  Germany  and 
Belgium,  whose  exports,  of  course,  have  been  cut  off. 
Britain  has  thus  been  forced  to  import  on  a  large 
scale  from_  the  United  States,  where,  fortunately,  an 
accumulation  of  stocks  existed  upon  which  sudden 
and  extensive  demands  could  be  met.  Prior  to  the 
^\ar  the  surplus  in  Germany,  which  amounted  early 
in  ,Tuly  to  about  90,000  tons,  tended  to  depress  the 
price  of  virgin  spelter  to  £21  7s.  Bt/.,  but  in  August 
this  ceased  to  be  a  market  factor.  With  extra  require- 
ments for  war  purposes  an  immediate  scarcity  had  to 
be  faced  by  British  consumers,  and  fancy  prices  up  to 
about  £40  were  paid  during  August.  Freight  diffi- 
culties, too,  delayed  relief  from  America,  but  ■ship- 
ments began  t  j  reach  Great  Britain  pretty  freely  early 
in  the  autumn.  A  slump  followed  in  October  to  £23, 
through  temporary  American  selling  pressure  checking 
the  demand  from  consumers,  whose  requirements  for 
galvanizing  purposes  have  been  a  long  way  below  the 
normal  for  some  considerable  time.  An  indication 
of  the  much-reduced  outlet  in  the  galvanizing  trades 
is  apparent  from  the  fact  that  the  exports  of  galvan- 


ized sheets  for  1914  showed  the  enormous  shrinkage 
of  200,000  tons  against  the  previous  year.  On  the 
other  hand,  needs  in  other  industrial  branches  have 
been  considerably  on  the  increase  during  the  last  few 
months,  brass  manufacturers  being  extremely  busy, 
chiefly  in  connection  with  the  production  of 
war  material.  Having  regard  to  the  course  of  the 
Spelter  market,  there  has  been  a  drastic  change  in 
fundamental  conditions  since  the  close  of  1914,  which 
has  been  translated  into  a  rise  of  well  over  £10  per 
ton  to  about  £39  for  American  prime  Western  spelter. 
The  key  to  the  position  rests  now  entirely  in  the 
hands  of  the  Americans,  who  are  now  making  the 
most  of  the  fact  that  practically  the  whole  of  their 
late'  surplus  has  been  scattered.  The  recent  excited 
state  of  the  American  market,  where  prices  have  run 
well  ahead  of  London  parity,  tends  to  strengthen  the 
impression  that  the  metal  has  become  a,cutely  scarce 
across  the  Atlantic,  inasmuch  as  American  c.i.f.  offers 
have  lately  been  withdrawn,  while  attempts  have  been 
made  to  repurchase  some  of  the  speller  sold  for  ship- 
ment to  this  side.  There  are  as  yet  no  signs  of  a 
check  to  the  rise,  although  the  price  in  America  has 
oveiiapj  ed  ail  previous  records.  It  cannot  be 
said,  however,  that  there  has  been  much  buying  latterly 
in  the  home  trade,  where  the  market  is  now  distrusted, 
whatever  may  be  the  real  merits  of  the  American 
position.  The  alleged  serious  scarcity  there  has  pro- 
bably encouraged  speculation,  the  aftermath  of  which 
may  sooner  or  later  lead  to  reactionary  conditions. 
A  resumption  of  offers  to  Europe  would  presumably 
render  the  market  sensitive,  for  at  the  high  prices 
now  ruling  the  restoration  of  equilibrium  in  the  law  of 
supply  and  demand  can  hardly  be  long  deferred.  There 
should  now  be  every  inducement  for  producers  to  push 
operations  at  a  level  of  value  representing  big  profits, 
the  prospect  of  which  has  led  to  great  activity  in  the 
shares  of  zinc-ore  properties,  a  development  which  has 
been  intensified  by  the  re])orted  completion  of  arrange- 
ments for  the  shipment  of  considerable  quantities  of 
Broken  Hill  zinc  concentrates  to  American  smelting 
works  for  treatment.  But  for  the  fact  that  American 
consumption  has  fallen  considerably  during  last  year 
the  export  surplus  would  have  been  much  smaller, 
MS  producers'  operations  were  temporarily  materially 
curtailed,  though  the  output  for  1914  at  above  320,000 
tons  was  fully  equal  to  that  of  the  previous  year. 
.\merica  is  now  by  far  the  biggest  world's  producer 
of  spelter,  and  her  output  for  the  current  year  is 
likely  to  experience  a  further  considerable  expansion, 
owing  to  the  prospective  large  importation  of  Austra- 
lian zinc  ores  to  be  handled  forthwith.  The  Americans 
have  now  an  excellent  opportunity  for  developing  their 
zinc-ore  smelting  industry,  since  the  progress  of  opera- 
tions in  the  chief  European  producing  countries  has 
been  badly  upset  by  the  war. 

With  reference  to  the  position  of  spelter  supplies, 
there  are  no  actual  figures  available  as  to  stocks,  the 
outbreak  of  war  having  put  an  end  to  the  issuing  of 
returns  by  the  producers  forming  the  various  groups 
constituting  the  Convention.  For  some  time  prior  to 
the  outbreak  of  war  the  Continental  stocks  of  spelter 
had  exceeded  50,000  tons,  and,  according  to  the 
regulations,  when  this  was  the  case,  and  when  the 
average  price  had  been  below  £22  a  ton  for  two  con- 
secutive months,  restriction  of  output  came  into  force. 
Accordingly,  in  May  of  last  year  production  was 
restricted  by  15?  per  cent.,  this  following  an  output; 
restriction  of  8  per  cent,  during  October  1913.  It 
may  be  remarked  here  that  from  May  1913  to  .August 
1014  the  average  monthly  price  of  spelter  never 
touched  £22  ;  but  with  the  outbreak  of  war  prices 
soared  upwards,  and  from  £21  6s.  Id.  in  July  the 
average  was  fixed  officially  at  £29  in  the  following 
month.  When  the  panic  buying  following  the  outbreak 
of  war  subsided  prices  slipped  down,  and  the  average 
for  October  was  no  more  than  £23  13s.  6f/. ;  but  from 
then  onwards  there  has  been  a  steady  advance,  the 
November  average  being  £24   14s.  lOd. ;    December, 
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£27  6s.  lOd.,  and  January  of  this  year  £30  16s.  Id., 
while  the  average  for  February  is  almost  bound  to 
establish  new  record  figures.  The  first  half  of  last 
year  saw  a  continuous  increase  in  Convention  stocks. 
These  were  as  follows   in   metric  tons: — 

Jan    1     47  000        Mar.  1...62,000        May   1... 83,000        July  1... 91,000 

Peb.  l!!!58ioOO        April  1...73,000        June  1...8S,00l)        Aug.  1...  Wai* 

•  No  further  returns  available. 

There  were  no  further   returns    issued   after   the 
outbreak  of  war,    and  the  European  position  in  this 
respect  is  a  sealed  book.     As  far  as  America  is  con- 
cerned,   however,    complete  figures  are  awaited   with 
more  than   usual   interest,   and  considerable   dissatis- 
faction   has    been   expressed    at    the    failure    of    the 
Geological  Survey  to  issue  the  detailed  returns  early 
in    January   this    year,   which   it   has    hitherto   been 
its  unfailing  practice  to  put  foi-ward,  for  the  informa- 
tion  of    all    concerned.      It    is    certainly    more  than 
singular  that  a  great  Government  department  like  the 
United  States  Geological  Survey  should,  at  a  critical 
time  like  this,    have  broken    down   in  its  functions, 
and    there    are    strong    suspicions   that    underground 
influences    have   been    at    work    to   bring    about    the 
suppression    of    statistics,    which     at  this   particular 
juncture  are  of  the  greatest  importance  to  the  trade. 
It   was,    however,    officially   stated  that    the   United 
States  production  during    1914    was    about    320,000 
tons,   an   increase  of  5,000   tons  on  1913,  but  there 
is  absolutely  no  information  whatever  vouchsafed  as 
to  the  position  of  stocks,  Ac.     These  on  January   1, 
1914,  were  40,000  tons  (of  2,000  lb.),  and  it  is  probable 
that  when  the  European  war  broke  out  they  were  at 
least    double    that   amount.      Statistics   are  not    yet 
available,  but  it   may  be  taken  for  granted  that   the 
British  imports  of  spelter  during  the  last  half  of  1914 
consisted   mainly    of   American    material,    and    it    is 
doubtful  at  the  present    time    whether  there  is   anv 
substantial  quantity  held  in  the  United  States  available 
for  shipment  to  this  side.    There  have  been  temporary 
causes  operating  to  defeat  a  rapid  increase  in  American 
production.     For  one  thing,  the  low  prices  which  have 
prevailed    for    months    have    caused    a    number    of 
properties  to  be  put  out  of  operation,  while  a  serious 
acciSent  at  the  Butte  and  Superior  mine,  which  is  the 
largest  producer,  caused  a  shut  down  there  for  some 
weeks.    There  is,  however,  every  inducement  just  now 
for  output    to  be    urged   forward,    and  we  expect  a 
considerable  incease  in  United  States  production  with- 
in the  next  few  months.  The  Australian  position  is  still 
one  of  considerable  difBculty.  Work  is  only  proceeding 
on  a  pai-t.ial  scale  at  Broken  Hill,   and  the  closing  of 
the  German  market  and  German  smelters  to  Broken 
Hill  concentrates  has  released  an  enormous  quantity 
of  raw  material,  for  which  a  restricted  market  exists  in 
other  parts  of  the  world,  though,  as  mentioned  above, 
America  is  becoming  interested.      Whether  sufficient 
inducements  can  be  offered  by  the  British  Government 
to  induce  the  investment  of  capital  on  a  large  scale  for 
the  treatment   of    these   concentrates   in   the   United 
Kingdom  remains  to  be  seen,  but  it  is  unthinkable  that 
Germany  should   he,   permitted  again  to    exploit   the 
mineral   wealth   of   the  British   Empire    when   peace 
conditions  are  resumed.     There  can,  however,  be  no 
fresh    investment    of    capital    in    the    zinc-smelting 
business  unless  the   necessary  capital    is   assured    of 
safety,    for   people  will   not    put    up    money   for    the 
erection  of  plant  unless  they  are   confident  that  the 
cessation  of  the  War  will  not  involve  the  despatch  to 
Germany  of  the  material  for.  the  treatment  of  which 
upon  a  commercial  scale  money  has  been  poured  out 
freely.      What  the    spelter  trade   has   to  consider  at 
this  juncture    is  how  the    British  Empire,    with    its 
enormous  wealth  of  zinc  deposits,   can  shut   out  the 
Gei-mans  for  good   and   all   as  regards   the   handling 
of  British  raw  material,  and  at  the  same  time  liandle 
within  its  own  borders  and  with  the  utmost  efficiency 
the  mineral  riches  with  which  Nature  with  a  lavish 
.  hand  has  endowed  her. 


Below  are  given  output  details  over  recent  years 
in  tons,  as  compiled  by  Messrs.  Henry  E.  Merton 
and  Company :  — 


Belffiuin        

Holland         

Germany,  East 
Germany,  West 
Great  Britain 
France  and  tfpain    ... 
Austria  and  Italy    ... 

Poland  

Australia       

United  States  of  America 

Total     


1910  1911  1912           1913         1914 

169,860  192,020  197,045  194,690 

20,645  22,375  23,555  23,940 

138,040  153,715  166,425  167,440       No 

86,120  92,735  100,370  111,055     returns 

62,085  65,900  66,330  58,215       yet 

68,210  63,210  70,930        69,905  avaUable 

13,095  16,610  18,795  21,300 

8,495  9,780  11,000          8,500 

600  1,700  2,260          3,665 

246,680  263,260  309,925  316,240      319,884 

803,730  881,305  956,335  990,850 


The  .American  position,  according  to  the  latest 
returns  issued  by  the  United  States  Geological  Survey, 
is  disclosed  below,  the  figures  for  the  second  half  of 
1914  having  for  some  unknown  reason  been  withheld 
l:y  the  autliorities,  except  in  so  far  as  production  is 
concerned : — 

{Tons  of  2,000  lb.) 

Jan.  1        July  1        Jan.  1      July  1     Jan.  1 


to 


to 


to 


to 


to 


June  30,  Dec.  31,  June  30  Dec.  31,  June  30 

Supply—  1912  1912  1913  1913  1914 

stock  at  besiiining  of  period  9,081  6,414  4,622  21,866  40,659 

Production  ; 

lYom  domestic  ore          ...  169,952  163,965  171,135  166,117  171,496 

From  foreign  ore             ...  6,544  8,365  9,078  346  3,562 

Imports 3,053  8,062  5,533  667  506 


Total  available 

..      178,630 

186,786 

190,268 

188,886 

216,223 

Withdrawn  : 

Foreign  exports  ... 

7,331 

174 

8,724 

4,672 

2,048 

Domestic  exports 

..        ■  6,839 

795 

0,615 

1,168 

773 

Stock  at  close 

6,414 

4,522 

21,856 

40,659 

64,0^9 

Total  withdrawn 

19,584 

6,491 

37,195 

46,499 

66,860 

Apparent  consumption 

...      159,046 

181,295 

153,073 

132,387 

149,363 

Spelter  made  in  : 

Illinois      

44,224 

44,173 

63,624 

63,130 

62,062 

Kansas 

62,485 

48,619 

42,645 

31,461 

23,737 

Oklahoma 

36,010 

40,915 

43,253 

39,961 

45,443 

All  other  States  ... 

...        33,777 

38,603 

40,791 

41,911 

43,816 

166,496 

172,310 

180,213 

166,463 

175,058 

Zinc  ore  imported   ... 

27,049 

16,891 

19,994 

11,422 

9,062 

Zinc  content 

12,228 

5,339 

9,204 

4,293 

2,949 

Zinc  ore  e-x])orted   ... 

...        13,709 

9,640 

9,745 

7,968 

8,042 

OUTLOOK    FOR    THE    WOOL    SALES. 

HOW  THE  WAR  HAS  AFFECTED  PRICES. 

The  second  series  of  sales  is  to  be  held  on  Tuesday. 
Arrangements  for  it  have  been  made  and  remade,  and 
various  changes  effected  which  the  Importers'  Com- 
mittee decided  were  necessary.  Originally  fixed  to 
open  on  February  16,  they  have  been  postponed  a 
week  owing  to  various  reasons,  chief  among  them 
being  that  of  transport.  To  Wednesday  of  this  week 
it  was  generally  thought  that  159,000  bales  would  be 
available,  such  being  the  quantity  that  had  arrived 
up  to  February  3.  On  Tuesday,  however,  the  im- 
porters decided  to  change  the  arrival  day  to  Feb- 
ruary 2,  thereby  bringing  down  the  total  wool  available 
to  93,000  bales.  The  series  will,  therefore,  last 
through  two  selling  weeks,  concluding  on  March  5, 
and  the  third  series  of.  the  year  will,  as  now  arranged, 
open  on  March  16.  The  reason  for  the  curtailment 
of  the  offerings  at  the  forthcoming  sales  is  the  im- 
possibility of  showing  159,000  bales  in  the  ware- 
houses, some  of  which  are  probably  not  yet  cleared 
of  last  sales'  wool. 

It  appears  that  a  strong  effort  is  to  be  made  by 
the  importers  to  hold  monthly  sales  and  keep  the 
wool  moving  into  the  hands  of  users.  This  course 
of  action  is  a  commendable  one,  though  one  may  be 
tempted  to  ask  how  long  the  trade  can  continue  to 
absorb  100,000  bales  monthly.  We  do  not  doubt 
that  it  can  do  it,  for  consumption  is  tremendous, 
both  merino  and  crossbred  machinery  being  run  to- 
day at  full  pressure.  We  do  not  say  values  will  be 
maintained.  Some  have  intimated  their  conviction 
that  finance  will  play  an  important  part  in  the  lifting 
of  the  wools  now  arriving  so  plentifully,  and  it  has 
been  said  that  the  trade  may  be  taxed  to  find  funds 
to  buy  all  the  supplies.     Certainly  more  wool  is  com- 
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Gross 

Pora-arded 

Net 

Arrivals 

Direct 

Quantity 

Bales 

Bales 

Hales 

181,000 

Wo.noo 

93.000 

35n,300 

216,500 

141,000 

420,000 

270,000 

155,000 

602,500 

S43,500 

273,000 

476,800 

261,500 

232,300 

364,500 

223,000 

141,000 

424,200 

236,500 

194,500 

340,700 

169,500 

201,200 

ing  to  England,  but  some  compensation  for  the  above 
may  be  found  in  the  fact  that  if  fiims  are  buying  less 
in  Australia,  they  hold  the  unused  money  to  take  more 
wool  here. 

It  will  be  well  remembered  that  for  last  series 
the  offerings  were  actually  greater  than  at  the  Janu- 
ary auctions  in  1914.  We  do  not  know  whether  we 
are  justified  in  comparing  the  coming  series  with  the 
second  of  last  year,  which  began  m  March.  If  there 
are  to  be  monthly  sales,  a  comparison  with  the  corre- 
sponding series  of  last  year  will  be  a  very  difficult 
thing,  as  it  means  setting  seven  series  against  twelve. 
However,  the  following  table  may  be  of  interest:  — 


1914 
1913 
1912 
1911 
1910 
1909 
1903 


At  the  present  time  there  is  a  good  deal  of  in- 
terest in  both  merino  and  crossbred  wools.  The 
majority  of  the  mills  are  still  busy  on  khaki  and  other 
Government  work,  and  though  overtime  was  limited 
some  weeks  ago  to  nine  hours  weekly,  many  firms 
are  running  the  full  time  allowed.  Some  say  they 
would  be  read}'  to  run  night  and  day  if  they  could 
secure  the  extra  hands  necessary,  and  in  the  Roch- 
dale flannel  mills  new  Belgian  workers  are  finding 
employment  every  week.  The  pressure  there  seems  to 
be  stronger  than  anywhere  else  on  Government  fabric 
work,  and  the  home  distributors  find  it  very  hard  to 
get  any  supplies  of  flannel.  In  merinos  also  a  tre- 
mendous business  has  been  done  of  late,  the  hoisery 
trade  absorbing  big  weights  of  Botany  wools.  Marcii 
low  merino  has  been  and  is  being  used  in  substitution 
for  fine  crossbreds  in  khaki,  and  the  trade  in  coatings 
and  serges  is  brisker. 

As  we  mention  above,  the  most  important  con- 
sumptidn  to  the  nation  runs  on  crossbreds,  and  as 
these  wools  are  of  such  interest  we  have  collected 
a  few  figures  showing  at  a  glance  the  arrivals  of  New 
Zealand  wools  for  the  second  series  in  each  of  the 
last  six  years  :  — 


Tear 
1915 
1914 
1913 
1912 
1911 
1910 


We  might  say  that  the  decision  to  cut  down  the 
offerings  by  66,000  bales  has  resulted  in  only  13,350 
bales  of  New  Zealand  crossbreds  being  available  in 
place  of  54,150  bales,  and  no  doubt  this  is  the  loss 
the  trade  will  feel  most.  The  oD.OOO  bales  of  Svdnev 
wools.  22,000  bales  Queensland,  and  11,000"  Vic- 
torians offer  a  good  enough  selection  of  merinos, 
but  the  trade  could  certainly  do  with  more  than  a 
paltry  13,000  bales  of  Colonial  crossbreds.  It  re- 
minds one  of  the  scarcity  of  last  November  and 
December. 

In  merinos,  competition  in  all  probability  will  be 
limited  to  the  home  and  French  trades,  America  at 
the  moment  being  a  conundrum.  We  fully  expect 
last  sales,  closing  prices  to  be  repeated,  the  restricted 
offerings  being  an  important  contributing  factor  to 
this.  Wool  is  wanted  everywhere  in  considerable 
volume,  and  there  is  certain  to  be  active  buying  on 
the  part  of  the  home  trade. 

In  crossbreds,  no  one  knows  what  will  take  place. 
Last  sales'  prices  are  certain,  and  with  there  being  only 
13,000  bales  available  no  one  need  be  surprised  to 
see  an  advance  of  M.  to  Id.  This  will  depend  en- 
tirely upon  the  competition  of  Bradford  topmakers. 
Many  are  beginning  to  fear  that  prospective  supplies 


January 

March 

Series 

Series 

Total 

Bales 

Bales 

Bales 

38,000 

13.350 

51,350 

12,500 

60,150 

72,050 

33,600 

76,600 

110,200 

45,500 

120,300 

165,800 

58,800 

116,200 

175,000 

41,700 

76,800 

118,500 

of  New  Zealand  crossbreds  will  he  no  more  than 
adequate  to  meet  current  and  prospective  needs 
Below  we  show  how  the  price  of  crossbred  tops  has 
moved  in  Bradford  since  the  outbreak,  of  war:  — 


Au?.  6, 

Sept.  10 

1914' 

1!I14 

Description 

d. 

d. 

oS's  Colonial  tops 

,  comeback 

28 

2.1 

58-s        „ 

averase     ... 

...         27i 

24i 

56's 

„ 

...     21-24i 

23 

50's        „ 
48's 

„ 

...     20-20t 
18 

17J 

40-s 

prepared   ... 

...     18-181 

i;j 

46's 

carded 

...         16J 

16J 

40'3 

prepared   ... 

...     15i-16 

15i 

40's 

carded 

15i 

15 

36's 

prepared   ... 

15i 

15 

COTTON-TRADE  AFFAIRS. 

.\dvices  from  the  United  States  this  week  have  re- 
ferred pretty  fully  to  the  coming  into  operation  of 
the  United  States  Cotton  Futures  Act,  commonly 
known  as  the  Lever  Law.  The  Act  is  described  as  one 
to  provide  for  taxing  the  privilege  of  dealing  on  ex- 
changes and  similar  places  in  contracts  of  sale  of 
cotton  for  future  delivery,  and  for  other  purposes. 
The  idea  is  to  prevent  speculation,  as  far  as  possible, 
and  an  excise  of  2  cents  for  each  pound  of  cotton 
involved  in  any  future  contract  will  be  levied.  Should 
the  material  be  ultimately  delivered — that  is  to  say, 
an  ordinary  trade  transaction  take  place — then  the 
tax  will  be  remitted.  Tlie  Act  only  came  into  operation 
on  February  11,  and  a  good  deal  of  interest  is  being 
taken  as  to  how  the  new  law  will  affect  prices  and 
trading. 

There  have  been  rumours  in  Manchester  this  week 
that  the  operatives  engaged  in  the  weaving  department 
of  the  trade  are  considering  the  question  of  applying 
for  an  advance  in  wages  in  view  of  the  higher  food 
prices  and  the  general  increased  cost  of  living.  Owing 
to  the  industry  not  being  at  all  remunerative  at  the 
present  time  it  is  expected  that  the  employers  will 
resist  any  such  proposal.  Whatever  may  be  done  in 
the  matter,  it  is  pretty  certain  that  the  masters  will 
not  agree  to  a  general  advance  on  the  standard  rates. 
It  is  said  that  the  trade  union  officials  may  ask  for 
a  bonus  on  wages  while  the  War  lasts.  There  is  no 
probability  of  trouble  of  this  kind  in  the  spinning 
section,  as  the  five  years'  agreement  relating  to  wages 
does  not  expire  until  next  July. 


SCOTTISH  STEEL. 

The  Scottish  steelmakers  are  so  fully  employed  with 
Government  work  that  in  some  eases  they  are  de- 
clining private  orders.  The  ore  supplies  are  still 
inadequate,  and  the  coal  position  and  shortage  of 
vessels  cause  uneasiness.  At  the  same  time  makers 
realise  that  until  the  heavy  demand  of  the  Admiralty 
relaxes  they  may  not  hope  for  relief,  and  tiiey  are 
patriotic  enough  to  work  as  well  as  possible  with  the 
means  at  hand.  Railway  sidings  are  largely  occupied 
with  coal-laden  waggons,  which  are  being  held  up,  as 
some  contend,  on  account  of  congestion  in  the  traffic, 
or,  as  others  believe,  with  a  view  to  bring  about  higher 
firices.  Measures  for  the  relief  of  this  situation  are 
looked  for  at  an  early  date. 

An  indication  of  the  stagnation  which  prevailed 
in  the  Scottish  steel  industry  prior  to  the  War  is 
afforded  in  the  fact  that  a  certain  company  completed 
the  past  year  with  a  net  loss  of  £15,000  to"  £20.000. 


Messrs.  C.  and  E.  Layton  have  issued,  at  price 
35.  Qd.  the  set.  Tables  of  Income  Tax  at  rates  of 
Is.  M.,  Is.  M.,  Is.  U..  Is.  8d.,  2s.  Id.,  and  2s.  6d. 
in  the  £  for  any  amount  to  £999.  It  is  only  necessary 
to  refer  to  the  amount  of,  say.  £917  received  in  divi- 
dend to  see  that  the  tax  is  £95  10s.  5d.,  and  the  net 
dividend  is  £821  9s.  Id. 
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HOME  RAILWAY  RESULTS. 

METROPOLITAN, 

Thbough  inadvertence  caused  Ijy  accepting  a  tele- 
graphic announcement  which  proved  inaccurate,  we 
stated  in  our  last  issue  that  the  dividend  of  the  Metro- 
politan Eailway  for  the  second  half  of  1914  was  at 
the  rat«  of  1^  per  cent.,  against  If  per  cent.  The  rate 
of  dividend  for  the  past  half-year  was,  however,  more 
unsatisfactory  than  indicated,  having  been  only  1  per 
cent.,  making  a  distribution  for  the  year  of  but  IJ  per 
cent.,  against  1%  per  cent,  for  1913  and  1912.  The 
net  profit  for  1914  amounted  to  about  £96,500,  or 
about  £14,800  less  than  for  1913.  The  sum  paid  in 
dividend  was  £24,200  less,  but  an  additional  £5,000 
has  been  set  aside  for  general  renewals,  and  after 
allowing  for  some  £12,000  less  brought  forward,  the 
balance  forward  is  £3,200  higher  at  £11,500.  The 
yield  on  the  basis  of  last  year's  dividend,  with  the 
price  of  the  stock  at  about  29:^,  is  £4  6s.  11<7.  per  cent. 
Dividends  paid  since  1900  have  been  at  the  following 
rates : — 

Metropolitan  Railway  Stock. 
1914.  '13.   '12.  '11.   '10.  '09.  '03.   '07.   '06.   '05.  '04.  '03.  '02.  '01.  'OO; 

%     %      %     %    % 

-      -      21    2i    3} 

Zh    2i    2i 


%  %  %  %  %  %  % 
St  half...  li  li  H  2  U  1  ) 
2nd  ball...  1      1}      1}      IJ    li      1      \ 


\      2i 


i      i 


3      2J      23    2i    3J 


PORT   TALBOT. 

Notwithstanding  the  arrangement  with  the 
Government  in  force  from  early  August,  under  which 
somewhat  smaller  net  receipts  are  forthcoming,  the 
net  earnings  of  the  Port  Talbot  Eailway  and  Docks 
Company  for  the  past  year  show  a  slight  improve- 
ment, doubtless  due  to  increased  receipts  having  been 
obtained  in  the  seven  months  ended  July.  Interest 
charges  for  1914  were  nearly  £4,000  higher  than  for 
1913,  and  on  balance  the  net  profit  available  for  divi- 
dend was  a  little  lower.  It  was,  however,  possible 
to  maintain  the  dividend  for  the  last  half  of  1914  at 
9  per  cent. ,  a  rate  similar  to  that  paid  for  the  past  four 
half-years.  Since  1904,  prior  to  which  date  dividends 
were  not  forthcoming,  the  progress  of  the  undertaking 
has  been  so  marked  that  dividends  have  rapidly  im- 
proved. To  a  large  extent  this  condition  of  affairs  was 
consequent  on  the  agreement  arrived  at  in  1907  with 
the  Great  "Western  Eailway,  whereby  that  Company 
pays  tolls,  &c.,  now  amounting  to  about  £54,000  per 
annum  for  running  powers  over  the  line.  The  ship- 
ping and  dock  section  of  the  undertaking,  which  is 
outside  the  scope  of  the  arrangement  with  the  Great 
Western,  has  also  shown  marked  development.  The 
price  of  the  stock  is  about  17f  for  the  £10  share,  at 
which  the  yield  from  the  9  per  cent,  dividend  is 
£5  6s.  Aid.  per  cent.  Eecent  dividends  compare  as 
follows :  — ■ 

Pcfrt  Talbot. 

1914.  '13.  '12.  'U.  '10.    '09.  '08.  '07.   '05.     '05.  '04.  '03.  '02.  '01.  'CO 

%    %    %%%%%%%        %    %    %    %    %    % 

1st  half    ...    9    9      8      6        4        3        3      2i      1       Nil  Nil  Nil  Nil  Nil  Nil 

2nd  half...    9986       4       3       342        1    Nil  Nil  Nil  Nil  Nil 


Tear  , 


9    9      8      6        4        3        3       3J     14        i    Nil  Nil  Nil  Nil  Nil 


off.  The  balance  forward  is  nearly  £7,000  higher,  at 
£15,054.  The  price  of  the  "  D  "  stock',  interest  upon 
which  is  non-cumulative,  has  risen  in  consequence  of 
the  improvement  in  the  dividend  from  about  54  quoted 
a  week  ago  to  60,  so  that  the  return  from  the  full 
4  per  cent,  now  being  received,  allowing  for  accrued 
dividend,  is  approximately  7^  per  cent. 


CAMBRIAN. 

For  1914  the  Cambrian  Kailways  Company  is  pay- 
ing the  full  4  per  cent,  interest  on  the  four  classes  of 
Debenture  stock,  whereas  for  1913,  after  meeting 
full  interest  on  the  "  A,"  "  B,"  and  "  C  "  issues  only 
2|  per  cent,  was  forthcoming  on  the  "  D  "  stock. 
The  extra  dividend  means  the  distribution  of  an  addi- 
tional sum  of  £7,613.  This  improvement  in  dividend 
arises  in  part  from  an  improvement  of  about  £8,000 
in  net  earnings,  the  results  liaviiif;  been  favourable 
ill  the  seven  months  to  July,  while  miscellaneous 
income  was  also  somewhat  higher.  Out  of  the  profits 
of  1914  £10,000  is  being  specially  set  aside,  whereas 
for  1913  a  suspense  account  of  .£14,002  was  written 


FURNESS-HOULDER  ARGENTINE    LINES,    LTD. 

This  Company  has  been  formed  with  a  share  capital 
of  £1,000,000,  of  which  £400,000  has  been  subscribed, 
also  a  Debenture  issue  of  £500,000,  for  the  pur- 
pose of  building  a  fleet  of  large  fast  twin-screw 
steamers  insulated  throughout  for  the  conveyance  of 
chUled  and  frozen  meat  from  the  Eiver  Plate  to 
London.  As  the  name  implies,  the  Company  is 
formed  under  the  auspices  of  Furness,  Withy  and  Co., 
Limited,  and  Houlder  Bros,  and  Co.,  Limited.  Tliese 
two  Companies  have  obtained  various  contracts  with 
some  of  the  principal  companies  operating  in  the 
Argentine  and  Uruguay  for  the  conveyance  of  their 
produce  for  a  period  of  10  years  from  December  1915 
at  fixed  rates,  and  the  benefit  of  these  contracts  has 
been  handed  over  to  the  new  Company.  It  is  con- 
sidered that  this  should  insure  "  a  long  period  of 
profitable  trading  and  freedom  from  the  ordinary  risks 
of  fluctuating  freight  markets."  Five  twin-screw 
steamers  are  to  be  built,  and  it  is  estimated  that  when 
in  commission  a  trading  profit  of  over  £110,000  per 
annum  will  be  earned.  .Applications  are  invited  for 
the  whole  of  the  £500,000  of  First  Mortgage 
Debentures  at  the  price  of  95  per  cent.  The  Deben- 
tures are  to  be  redeemed  at  101  per  cent,  in  equal 
annual  instalments  over  a  period  of  10  years  from 
March  1917.  The  maximum  amount  required  for  the 
service  of  the  Debentures  is  £75,500,  which  will 
decrease  annually  as  the  Debentures  are  redeemed. 
In  addition  to  being  thus  well  covered,  Furness,  Withy 
and  Co.  guarantee  both  principal  and  interest  until 
all  the  steamers  are  in  commission,  and  whilst  any 
steamers  are  out  of  commission,  under  the  special 
clauses  of  the  meat  contracts,  they  will  also  guarantee 
until  such  time  as  their  working  is  resumed  the  pay- 
ment of  interest  and  the  annual  instalments  of  the 
redemption  fund.  The  contract  price  for  steamers  is 
£S93.000,  and  it  is  estimated  that  the  fair  market 
cost  to-day  for  such  tonnage  is  £993,000.  At  the 
issue  price  the  Debentures  yield  5^  per  cent.,  but  the 
repayment  at  101  per  cent,  by  10  instalments  brings 
the  yield,  calculated  on  the  average  life  of  each  Deben- 
ture, to  6J  per  cent.  The  Debentures  may  thus  be 
regarded  as  a  very  well  secured  industrial  investment 
giving  a  relatively  high  vield. 


The  patriotic  picture,  "  Defenders  of  the  Empire," 
painted  by  Harry  Payne,  is  being  published  in  aid  of 
the  Prince  of  Wales'  Fund  by  Eaphael  Tuck  and 
Sons,  Limited,  of  Moorfields,  in  three  forms,  and  at 
varying  prices. 

.\s  a  result  of  the  war  manufacturers  and  others 
will  now  be  looking  around  for  new  markets.  The 
second  edition  of  "  The  South  American  Year  Book," 
just  published,  is  a  work  of  great  value  to  all  such 
who  are  not  acquainted  with  existing  conditions  in 
the  South  American  Eepublics,  as  it  gives  a  vast 
amount  of  commercial  information  and  many  useful 
hints.  A  feature  is  a  large  separate  coloured  map, 
located  in  a  pocket  at  the  end  of  tlie  volume;  while  in 
the  book  there  are  fifty-six  sectional  railway  maps 
brought  up  to  date.  Each  country  is  self-contained, 
in  that  the  data  of  the  railways,  mining,  and  trading 
companies,  &c.,  follow  the  general  and  political  infor- 
mation. The  publishers  are  the  Louis  Gassier  Com- 
pany, 33  Bedford  Street,  Strand,  W.C.     (25s.). 
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MEETINGS 


OF    PUBLIC    COlVIPiLNIES. 


LONDON  AND  LIVERPOOL  BANK  OF  COMMERCE, 
LIMITED. 

The  ordinary  general  meeting  of  the  London  and  Liverpool 
Bank  of  Commerce,  Limited,  was  held  on  Tuesday,  Feb- 
ruary 16,  at  the  offices  of  the  Bank,  34  Old  Broad  Street, 
E.C.,  Lord  Eitchie  of  Dundee,  Chairman  of  the  Company, 
presiding. 

The  Secretary  (Mr.  H.  Hopkins)  having  read  the  notice 
convening  the  meeting,  the  minutes  of  the  last  general  meet- 
ing, and  report  of  auditors, 

The  Chairman  said  :  If  any  evidence  were  necessary  to 
show  that  we  are  passing  through  strange  times  I  need 
only  point  to  the  fact  that  one  of  my  colleagues,  Mr. 
Schuster,  is  sitting  here  dressed  in  military  uniform.  I  am 
afraid  that  this  is  the  last  occasion  on  which  we  shall  see 
Mr.  Schuster  for  some  time  to  come,  as  I  understand  he  is' 
joining  his  regiment  in  the  course  of  the  next  day  or  two. 
Another  member  of  the  board,  Jlr.  Walter  Bonn,  has  joined 
the  Colours.  He  left  us  soon  after  the  War  began  and  has 
been  at  the  Front  now  for  some  months.  I  am  sure  that 
you  will  be  glad  to  hear  that  when  he  was  home  recently 
on  short  leave  he  appeared  to  be  none  the  worse  for  his 
experience.  I  know  that  you  will  join  with  us  in  wishing 
both  Mr,  Schuster  and  Mr.  Walter  Bonn  the  best  of  luck. 
For  the  same  reason  several  members  of  the  staff  have  left 
us,  buf  we  are  hoping  that  before  many  months  have  elapsed 
they  will  be  able  to  return  to  their  duties  safe  and  sound. 
In  the  meantime  we  have  undertaken  to  keep  their  positions 
open  for  them  and  have  made  arrangements  in  regard  to 
their  salaries  wliich,  I  believe,  are  entirely  satisfactory 
to    them. 

The  Report  and  Accounts. 
Turning  to  the  report,  the  Chairman  observed  that 
the  financial  year  under  review  opened  auspiciously, 
and  so  continued  until  the  outbreak  of  the  War. 
He  had  heard  many  discussions  .is  to  what  was  likely 
to  be  the  effect  upon  trade  and  finance  in  this  country 
in  the  event  of  our  becoming  involved  in  a  great  European 
conflict,  but  he  never  met  anyone  who  had  a  sufficiently 
vivid  imagination  to  picture  the  awful  suddenness  and  come- 
pleteness  with  which  credit  for  the  time  being  was  shattered. 
So  far  as  the  Bank  was  concerned  they  had  no  fear  for  the 
immediate  future,  for,  thanks  to  the  large  liquid  assets  which 
they  invariably  maintained — large  in  proportion  to  their 
liabilities — their  position  was  quite  sound,  but  it  was  ob- 
viously impossible  for  even  the  strongest  institution  in  the 
world  to  go  on  meeting  its  obligations  indefinitely  while 
receiving  payment  from  none  of  its  debtors.  Not  only  was 
it  impossible,  of  course,  to  obtain  remittances  from  enemy 
countries,  but,  owing  to  the  complete  deadlock  in  all  the 
foreign  excha.nges,  their  debtors  in  allied  and  neutral  coun- 
tries, though  having  ample  funds  at  their  disposal  at  home, 
were  imable  to  meet  their  engagements  in  London.  For- 
tunately, the  Chancellor  of  the  Exchequer,  in  counsel  with 
leading  financial  authorities,  came  to  the  rescue  of  the  situa- 
tion, and  he  desired  to  add  his  contribution  to  the  universal 
expressions  of  admiration  for  the  bold  and  masterly  way 
in  which  they  handled  it.  It  had  been ,  necessary  to  exer- 
cise extreme  caution  in  all  the  new  business  they  had  under- 
taken since  those  arrangements  were  made,  and  they  had  had 
to  examine  critically  every  application  for  credit  which  they 
had  received,  with  the  object  of  satisfying  themselves  not 
only  that  the  transaction  underlying  the  application  was  a 
sound  one,  but  also  that  it  could  not,  either  directly  or 
indirectly,   benefit  the  enemy. 

Full  Provision  for  Depreciation. 

Naturally  their  business  had  been  much  curtailed,  as 
•would  be  seen  in  the  figures  of  the  balance  sheet.  Their 
acceptances  were  only  £2,133,000,  as  compared  with 
£3,735.000  last  year,  and  they  included  under  the  Govern- 
ment scheme  of  September  5  certain  advances  of  which 
some  had  been  paid  off  since  December  31,  and  of  which 
others  would  be  paid  off  when  certain  of  the  foreign  ex- 
changes had  returned  to  something  like  normal  conditions. 
As  regarded  the  advances  which  were  against  debts  due 
to  the  Bank  from  enemy  countries,  they  were  sanguine  that 
those  debts  would  be  fully  liquidated  in  due  course.  They 
happened  to  know  that  in  some  ca.ses  the  sums  due  to 
them  had  been  deposited  in  independent  hands  for  their 
accoimt,  and  they  thought  it  probable  that  that  was  the 
course  whic'.i  had  been  generally  adopted  by  their  debtors. 
On  the  o  ner  side  of  the  accounts  they  had  the  cash  in 
hand  and  at  bankers,  and  money  at  call  and  short  notice, 
£447,000,  showing  a  larger  proportion  of  liquid  assets  in 
relation  to  their  liabilities  than  thev  had  ever  shown  before 
within  his  recollection.  The  Stock  Exchange  loans  were 
set  out  separately  in  view  of  the  fact  that  they  were  not 
repayable  at  short  notice.     They  amounted  to  only  £75,000, 


as  compared  with  £172,000  at  the  end  of  July,  They  had 
been  still  further  reduced  since  December  31,  and  although 
they  could  not  claim  repayment  until  a  year  after  the  close 
of  the  War,  they  were  satisfied  that  the  asset  was  a  per- 
fectly good  one.  As  to  their  investments,  he  would  call 
their  attention  to  the  note  on  the  balance  sheet,  stating 
that  full  provision  had  been  made  for  depreciation  on  the 
basis  of  the  latest  valuations  ascertainable  on  the  day  the 
balance  sheet  was  signed,  namely,  February  5,  That,  of 
course,  had  made  a  considerable  inroad  into  their  profits, 
but  the  directors  felt  sure  that  the  shareholders  would 
agree  that  it  was  wise  to  deal  drastically  with  deprecia- 
tions, and  so  commence  the  new  year  under  the  most 
favourable  circumstances.  This  provision,  and  the  decrease 
in  their  general  business,  had  considerably  reduced  the  sur- 
plus available  as  compared  with  last  year,  but  in  view  of 
all  the  circumstances  the  directors  did  not  think  the  share- 
holders would  have  been  surprised  that  the  final  dividend 
which  they  recommended  brought  the  distribution  for  the 
year  down  to  4  per  cent,,  as  against  the  6  per  cent,  which 
they  had  paid  for  so  many  years  past.  There  would  then 
remain  to  be  carried  forward  to  profit  and  loss  new  account 
£14,055,  as  against  £9,700  brought  in — an  increase  of  over 
£4,000, 

There  was  one  other  matter  to  which  he  wished  to  refer. 
It  had  reached  the  ears  of  the  board  that  an  impression 
existed  in  certain  quarters  that  their  Bank  was  more  or  less 
closely  associated  with  Germany,  owing  no  doubt  to  the 
name  which  they  used  to  bear  until  two  or  three  years  ago. 
He  desired  to  repeat  what  was  s;iid  then,  that  the  main 
reason  for  their  wishing  to  change  the  name  of  the  Bank  was 
because  it  had  long  ceased  to  correspond  to  the  nature  of 
the  Bank's  business.  As  a  matter  of  fact  their  association 
with  Germany  was  no  closer  than  was  common  to  every  bank 
and  every  trader  carrying  on  an  international  business,  while 
as  regarded  their  shares,  less  than  5  per  cent,  of  them 
were  held  in  enemy  countries.  He  moved  the  adoption  of 
the   report    and   accounts. 

Sir  Felix  Schuster,  in  seconding  the  motion,  said  : 
The  times  through  which  we  have  been  passing 
have  been  unparalleled  in  the  life  of  any  one  of  us, 
and  the  strain  and  stress  of  the  first  days  of  the 
War,  unexpectedly  as  it  came  upon  us,  was  very 
great  on  anyone  carrying  on  business,  and  particularly  the 
business  of"  banking — foreign  banking  especially.  I  do 
think  that  it  reflects  very  great  credit  on  the  City  of  London 
and  British  commerce  that  the  strain  has  been  so  well  stood, 
and  that  the  measures  to  which  our  Chairman  has  alluded 
adopted  by  the  Government  have  borne  fruit,  and  that  this 
business,  like  others,  is  going  on,  if  on  a  smaller  scale,  yet 
normally,  and  if  with  perhaps  less  lucrative  results  to  the 
shareholders  for  the  time  being,  yet  with  a  prospect  that 
when  the  strife  is  over  we  shall  resume  business  on  the 
old  lines,  and  that  we  may  have  every  confidence  tliat  the 
business  will  then  be  able  to  be  truly  described  as  a  flourish- 
ing   one. 

SUN  LIFE  ASSURANCE  SOCIETY. 

.\  GENER.u,  meeting  of  members  of  the  Sun  Life  Assurance 
Society  was  held  on  February  16  at  the  chief  office, 
63  Tlireadneedle  Street,  E.G.,  Mr.  Marlborough  R,  Pryor 
(Chairman  of  the  Society)  presiding. 

The  Secretary  and  General  Manager  (Mr,  E,  Linnell)  read 
ihe   notice  convening  the  meeting. 

The  Chairman  said  :  On  this,  my  coming-of-age  meeting— 
tlie  twenty-first  genera!  meeting  over  which  I  have  had  the 
honour  to  preside — I  am  myself  surprised  to  find  that  once 
again  I  can  say,  as  I  have  said  for  21  years,  that  I  am 
presenting  you  with  a  report  and  accounts  which  constitute 
a  record  for  goodness,  and  after  all  that  the  country  has 
gone  through  during  the  last  six  months  this  really  is  a 
very   extraordinary   result. 

Total  Funds  Exceed  £13,000,000. 

You  will  see  from  the  aecuiiiits  that  your  total  funds  now 
exceed  £13,000.000,  and  show  an  increase  of  £685,000  odd 
on  the  previous  year,  and  that  your  new  life  business  is  a 
record  at  £2,692"862.  It  is  true  that  the  number  of  new 
policies  has  dropped  somewhat,  but  the  new  premiums  reach 
£117,000,  a  very  large  figure.  Coming  to  the  revenue 
account,  the  life  premiums  of  £979,666  show  a  record  in- 
crease of  £55,000  odd.  Interest,  dividends  and  rents  are 
up,  the  rate  of  interest  before  deducting  income  tax  being 
£4  10*-,  5rf.  As  you  know,  we  make  adjustments  by  carrying 
what  we  think  "is  available  to  sinking  fund  ;  thus  the  net 
return  is  once  more  stated  at  £4  2.>-,  8rf.  per  cent,  I  need 
hardly  say  that  income  tax  is  going  to  press  very  heavily  on 
us.  and  it  may  be  that,  notwitnstanding  any  increase  in  the 
gross  rate  of  interest,  we  may  not  be  able  to  maintain  quite 
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the    present  rate ;    but    we    have    got    a    very    large    margin, 
because  our  valuation  is  on  a  3  per  cent,  basis. 

Claims  Well  Within  Expectation. 

Coming  tn  the  other  side,  the  outgo  on  claims  remains 
■well  within  expectation,  and  although  the  percentage  of 
actual  to  expected  shows  a  small  increase,  it  is  still  under 
two-thirds  of  the  expectation.  With  regard  to  without- 
medical  examination  business,  it  is  trying  to  conform  a 
little  more  to  the  law  of  averages,  but  it  is  still,  of  course, 
extraordinarily  low.  As  to  surrenders,  I  think  you  will 
agree  that  an  increase  of  £4,000,  seeing  how  desperately  in 
need  of  money  a  great  many  of  us  have  been  owing  to"  the 
effects  of  the  War,  is  very  satisfactory.  It  shows  the 
staying  powers  of  our  clients.  We  have  extended  to  our 
clients  every  possible  facility  in  the  matter  of  surrenders 
and  of  what  we  far  prefer,  policy  loans. 

Commission  and  Management  Expenses. 

Commission  and  expenses  of  management  show  an 
increase  in  amount  with  the  growth  of  business.  On  the 
life  business,  however,  they  are  only  15.12  per  cent,  of  the 
premiums,  against  15.49  per  cent.  "  They  are  nearly  back 
to  what  they  were  two  years  ago,  but  I  am  sure,  as  I 
explained  last  time,  that  anything  like  cheeseparing  in 
these  expenses  may  be  more  than  unwise  in  the  case  of  a 
real  live,  growing  business  like  ours.  The  total  outgo  then 
was  £795,500  odd.  The  life  assurance  fund  shows  an 
increase  of  nearly  £549,000,  which  is  a  record.  Our  annuity 
business,  as  you  will  remember  my  saying  when  we  last 
met,  was  not  holding  out  expectations  of  giving  very  favour- 
able results  in  the  distant  future.  We  have  not,  therefore, 
pressed  that  part  of  the  business,  and  you  will  .see  there 
is  a  marked  decrease  in  new  business  of"  that  class.  With 
regard  to  the  sinliing-fund  business,  it  is  rather  spasmodic, 
and  probably  the  most  surprising  thing  about  it  is  that  the 
premium  income  is  nearly  as  much  as  last  year.  Claims, 
of  course,  as  the  business  grows  older,  increase.  As  you 
know,  sinking-fund  assurance  is  good  business,  and  is  amply 
protected  by  the  very  large  fund  of  £1,590,000,  which  .show"s 
an  increa.se  of  £95.000.  The  accident  business  is  a  dwindling 
one.  The  proprietors'  fund  is  absolutely  normal.  Referring 
to  the  last  paragraph  in  the  report,  "l  must  a.sk  you  to 
condole  with  us  in  the  loss  of  Mr.  John  Gane,  who  was  our  first 
professional  auditor  and  acted  in  that  capacity  for  30  years. 
The  only  other  office  matter  I  would  mention  is  that  we 
have  117  men  now  with  the  Forces,  which  is  about  one-third 
of  our  whole  staff,  and  let  me  say  that  we  are  \'ery  much 
indebted  to  the  remainder  of  the  staff,  who  are  bearing  the 
burden  and  heat  of  the  day  in  carrying  on  the  business. 

Quinquennium  Prospects. 

From  what  I  have  said  you  will  gather  that  up  to  the 
time  of  the  outbreak  of  the  War  we  must  have  been  having 
an  extraordinarily  good  time— such  a  good  time  that  the 
remammg  five  slack  months  have  left  us  at  a  point  verv 
much  ahead  of  a  year  ago.  We  have  not  gone  in  for  biddin"g 
for  new  business  involving  war  risks,  as  we  did  not  feel  it 
consistent  with  our  moral  obligation  to  our  assured  to  com- 
pete on  any  but  sound  actuarial  lines  for  any  new  business 
involving  war  risk.  I  hope  we  are  right,  and  I  feel  we 
have  first  to  be  ju.st  to  our  existing  clients  before  trvincr  to 
he  generous  in  the  hope  of  getting  new  ones  From  "what  I 
have  said  about  the  past  year,  which  is  the  middle  year  of 
the  quinquennium,  you  are  entitled  to  deduce  this  :  that 
there  is  every  ground  for  confidence  that,  barrincr  extra- 
ordinary accidents,  the  result  of  the  business  workin°  of  the 
current  quinquennium  will  be  quite  as  good  as  that"  of  the 
Ust  one.  That  IS  something  for  us  all  to  take  great  satis- 
faction in,  and  I  say  it  even  though  the  War  may  outlast  the 
quinquennuin,.  But  I  ask  you  to  bear  this  in  mind-that 
tlie  end  of  the  War  will  not  mean  an  immediate  return  to 
pro.sper.ty  for  life  offices.  And  I  also  ask  vou  to  bear  in 
mind  the  "ther  side  of  the  shield-that  the  valuation  of 
assets  at  the  end  of  this  quinquennial  period  is  a  thing  as  to 
which  I  dare  not  prophesy.  I  know  it  cannot  be  good,  but 
I  wish  you  to  bear  in  mind  that,  however  that  valuation  may 
come  out,  except  in  respect  of  di.sclosing  a  certain  few 
securities  which  may  prove  bad  in  themselves,  which  is  quite 
another  matter,  the  earning  power  of  the  office  is  entirely 
unaffected.  If  securities  are  cheap,  our  new  investment"s 
will  inure  to  our  greater  adv.antage.  The  onlv  thing  which 
might  be  affected  is  our  power  of  bonus  distribution,  but  I 
trust  such  adjustment  may  be  made  that  our  policyholders 
may  not  have  to  suffer.  That,  of  cour.se,  is  on  the"  "  knees 
o.t  the  gods,  and  I  dare  not  prophesy  about  it,  but  I  see 
no  possible  cau.se  for  alarm. 

"  After  the  Wat." 
-  I  suppo.se  under  these  circumstances  I  ought  to  .say  a 
little  about  what  seems  a  fair  conclusion  from  past  history 
as  to  \yhat  the  country  has  been  going  through.  If  you  let 
your  mind  go  hack  100  years  you  will  find  yourself  approach- 
ing the  end  of  the  20  years'  war.  That  20  vears'  war  ex- 
hausted the  resources  of  this  country  relatively,  though  not 
actually,  to  an  amount  far  more  tha"n  this  War  is  likely  to 
do,  although  the  present  War  will  witness  a  destruction  of 
properly   in  excess  of  anything  the  world  has  ever  dreamt 


of  After  the  great  war  which  ended  nearly  100  years  ago 
this  country  had  bad  times  for  10  years,  but  there  was  one 
trouble  then  which  will  not  affect  us  now,  as  is  quite  clear 
from  what  has  been  done  during  the  past  year,  and  that 
is  the  currency  trouble.  You  could  not  then  get  money  to  go 
round  to  pay  vour  debt  with,  but  that  will  not  happen  now, 
and  therefore'  we  may  hope  for  more  rapid  recuperation. 
Thino-s  must  move  fa"ster  now.  It  cannot  take  us  10  years 
to  recover  from  the  blow  that  tliis  War  will  give  us,  but  you 
mu.st  not  expect  that  business  will  be  resumed  as  if  nothing 
has  happened  immediately  after  it.  You  must  bear  in  mind 
that  the  flow  of  capital  to  the  less  highly  developed  parts 
of  the  world,  which,  I  think,  may  for  the  last  two  or  three 
years  be  put  roughly  at  not  far  short  of  £400.000,000  a 
year — good  money  earned  in  Europe,  and  to  some  extent  in 
America— has  sto"pped.  Many  of  those  countries  have  suffered 
frightfully  for  want  of  money,  but  they  will  be  clamorous 
for  money  the  moment  the  War  is  over,  and  prepared  to  pay 
for  it;  so"  will  our  manufacturers,  who  will  make  the  exports 
which  will  be  the  actual  form  in  which  the  money  goes  out 
of  this  country.  There  will  be  an  immense  demand  for 
money  and  not"  much  to  go  round.  That  fact,  and  also  that 
we  have  to  pay  unprecedentedly  high  taxes,  will  result  in 
there  not  being  a  great  deal  of  money  in  the  pockets  of  the 
most  thrifty  of  us  to  pay  new -life  premiums.  On  the  other 
hand,  I  believe  one  effect  of  the  War  will  be  to  promote 
thrift  and  to  promote  industry-.  People,  knowing  that  they 
have  to  earn  more  money  in  order  to  pay  taxes,  will  put 
their  backs  into  it  and  work  harder.  Tliat  will  bring  about 
a  recovery,  and  the  growth  of  the  spirit  of  thrift  cannot  be 
otherwise"  than  favourable  to  life  offices.  So  .soon  as  people 
can  save  they  will  bring  it  to  life  offices  sooner  th,-in  any- 
where else,  aiid  I  have  no  doubt  that  the  Sun  Office  will  get 
its  share. 

Mr.  Lloyd  George  and  the  Crisis. 

Meeting,  as  we  do,  in  the  financial  centre  of  the  world, 
it  is  perhaps  appropriate  for  me  to  say  a  word  as  to  the 
crisis  in  the  City  in  the  first  week  in  August.  Fortunately, 
we  had  a  Chancellor  of  the  Exchequer,  wide  and  open- 
minded,  who  was  prepared  to  consult  with  the  Governor  of 
the  Bank  of  England  and  with  others  who  understood  the 
my.steries  of  foreign  exchanges  and  the  principles  of  banking 
in  this  country  and  abroad.  Being  a  large-minded  man,  he 
took  the  best  advice  be  could  and  acted  upon  it  with  an 
audacity  which  was  simply  admirable  and  an  efficiency  which 
had  been  wonderful.  None  of  us  knew  where  we  were  at 
the  beginning  of  August ;  yet  within  a  fortnight  we  had 
found  out  that,  although  this  vast  blow  to  credit  had  fallen 
on  the  whole  world,  and  fallen  especially  on  London,  yet 
London  alone  had  the  power  of  resistance  which  enabled  it 
to  stand  the  shock  without  turning  a  hair,  and  to  show  that 
its  powers  of  recuperation  and  self-defence  were  far  greater 
than  the  rest  of  the  world  had  imagined.  I  now  move  the 
adoption  of  the  report  and  accounts,  and  I  will  just  say 
that  the  reason  for  our  numbers  on  this  side  of  the  table 
to-day  being  so  small  is  the  same  as  that  for  the  smaller 
number  of  our  staff — there  are  a  good  many  of  the  directors 
at  the  Front. 

The  Deputy  -  Chairman  (the  Hon.  W.  H.  Goschen> 
seconded   the  motion,  and   it  was  carried  unanimously. 

The  retiring  auditors  (Mr.  W.  G.  Jeffcrys,  F.C.A.,  and 
Mr.  George  R.  Freeman,  F.C.A.)  were  re-elected;  and  a 
vote  of  thanks  having  been  accorded  to  the  Chairman,  on 
the  motion  of  Mr.  T.  W.  Forman,  seconded  by  Mr.  John  A. 
Greig,  the  proceedings  terminated. 


STAR   ASSURANCE  SOCIETY. 

The  annual  meeting  was  held  on  February  17  at  the  offices, 
32  Moorgate  Street',  E.C.,  Sir  George  Wyatt  Truscott,  Bart. 
(the   Chairman),   presiding. 

The  Chairman,  in  moving  the  adoption  of  the  report  and 
accounts,  said  ;  Our  meeting  to-day  is  held  within  a 
momentous  period  of  the  world's  hi.story.  Let  us  carry  our 
minds  back  to  what  happened  at  the  beginning  of  August  last, 
when  the  War  broke  out.  There  were  all  the  elements  which 
go  to  make  up  the  danger  of  panic.  Our  policyholders  and 
tho.se  of  other  companies  might  have  desired  to  rai.se  money 
by  calling  for  the  surrender  values  of  their  policies.  Had 
this  been  done  to  any  large  extent  the  eff<>ct  for  us  and  other 
offices  must  have  been  disa.strous.  But  the  conduct  of  the 
public  at  that  extreme  moment  w'as  a  fine  example  of  British 
cool-headedne.ss.  But  beyond  the  financial  questions  which 
arose  there  w'cre  others  arising  out  of  the  unprecedented 
situation  wOiich  unexpectedly  came  to  the  fore.  There  was 
one  outst.anding  problem  that  bad  to  be  faced,  and  that  was 
the  premium  to  be  ch.arged  to  persons  joining  His  Majesty's 
Forces  on  sea  and  land.  Our  decision,  and  I  believe  the 
decision  of  all  the  British  offices,  was  based  on  a  desire  to 
encourage  all  actual  civilian  holders  of  policies  to  enlist  by 
asking  for  no  extra  payment.  The  result  must  cause  a  cer- 
tain loss,  but  we  are  confident  that  the  directors'  action  will 
meet  with  the  approval  of  our  constituents.  Yon  will  notice 
that  the  new  life  business  again  totals  over  £1,000.000  for 
tho  year,  and  exceeds  that  of  the  previous  year.  Before 
the  outbreak  of  war  the  prospect  was  very  bright  for  much 
larger  figures.  The  income  from  interest,  dividends,  .and 
rents  is  larger  by  £12,500  than  in  1915.    This,  you  will  agree 
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with  me,  is  eminently  satisfattory.  Unfortunately  this 
increase  is  almost  exactly  counterbalanced  by  the  extra 
amount  payable  under  income  tax.  The  next  item  in  the 
report  deals  with  the  expenses,  and  after  what  I  have  already 
said  vou  will  not  be  surprised  that  these  show  a  slightly 
larger  ratio  to  premium  income  than  they  have  done  of  late 
years.  One  reason  is  that  our  standing  expenses  have 
remained  in  full  force  in  spite  of  the  War — in  fact,  they 
have  in  consequence  somewhat  increased  in  certain  directions. 
Our  business,  however,  has  not  correspondingly  increased, 
because  a  considerable  portion  of  our  staff  has  been  and  is 
fighting  for  our  country  instead  of  fighting  for  business. 
Another  reason  is  that  our  premium  income  ha«  slightly 
decreased,  also.  1  think,  on  account  of  the  War,  directly  or 
indirectly — directly  certainly  to  the  extent  of  about  £13,500, 
representing  premiums  which  fell  due  in  Germany  and 
Austria-Hungary  aft-er  the  War  commenced,  but  for  which 
we  have  taken  no  credit.  The  remaining  small  reduction  is, 
I  think,  due  to  our  lapses  and  surrenders  being  slightly 
larger  than  usual,  no  doubt  also  owing  to  the  War. 
Summing  up  the  position  so  far,  I  think  you  will  agree 
with  me  that  when  the  tremendous  upheaval  occasioned  by 
the  War  is  borne  in  mind,  the  results  of  the  year's  trading 
are  very  .satisfactory.  In  fact,  we  anticipate  that  when  our 
usual  annual  actuarial  investigtion  is  completed  it  will  show 
that  the  trading  profits  for  the  year  have  been  quite  up  to  the 
average.  Now,  perhaps  the  most  difficult  financial  problem 
of  the  moment  is  to  form  a  correct  judgment  as  to  the  value 
of  the  assets  of  an  assurance  or  other  company  with  large 
and  varied  holdings  of  securities.  We  therefore  adopted  the 
suggestion  of  the  Board  of  Trade,  and  have  inserted  in  our 
balance  sheet  the  values  obtaining  on  December  31.  1913. 
But,  after  all,  the  real  practical  question  is  not  what  were 
the  values  of  the  assets  last  year,  but  what  will  they  be 
when  the  Allied  navies  £md  armies  have  brought  the  War  to 
a  successful  conclusion.  When  it  is  remembered  that  the 
invested  assets  of  the  British  life  offices  exceed  £437,000,000, 
and  that  they  represent  the  largest  total  amount  of  per- 
manently invested  capital  in  the  country,  it  will  be  seen 
what  enormous  interests  the  policyholders  have  at  stake  and 
what  a  grave  responsibility  rests  upon  the  directors  of  these 
institutions  in  a  time  of  crisis  such  as  the  present.  For- 
tunately, the  financial  position  of  the  British  life  offices  is 
very  strong,  and  in  our  opinion  the  only  question  for  them 
is  whether  their  bonus  declarations  will  be  maintained  or 
temporarily  reduced.  So  far  as  the  Star  is  concerned,  our 
assets  are  in  our  view  sound  beyond  question,  and,  more- 
over, they  are  yielding  an  increasing  income.  We  are  con- 
fident in  the  future,  and  although  we  have  not  this  year,  like 
some  other  offices,  to  make  a  formal  quinquennial  valuation, 
w©  hope,  if  we  find  on  investigation  that  our  trading  profits 
seem  to  justify  it,  to  declare  our  usual  interim  bonuses  under 
our  new  and  old  series  policies. 

Sir  George    Hayter  iChubb,    Bart.,    seconded    the  motion, 
which  was  at  once  agreed  to  unanimously. 


MARINE  AND  GENERAL   MUTUAL  LIFE   ASSURANCE 
SOCIETY. 

The  sixty-third  ordinary  general  meeting  was  held  at  the 
Society's  Otfices  on  February  17,  Mr.  H.  W.  Forster,  M.P., 
presiding. 

The  Secretary,  Mr.  Stanley  Day,  having  read  the  notice 
convening  the  meeting  and  the  auditor's  report. 

The  Chairman  said  : — We  meet  in  circumstances  which 
are  so  exceptional  that  you  will  all  join  with  me  in  hoping 
that  we  shall  never  see  their  like  again. 

New  Business. 

You  will  see  that  the  amount  of  new  business  that  we 
have  done  during  the  past  year  is  some  £40,000  less  than 
we  were  able  to  do  in  the  preceding  twelve  months.  The 
total  premium  income,  amounting  to  £1155,954,  shows  a  satis- 
factory increase  of  £5.610  over  last  year,  and  I  am  quite 
sure  that  you  will  be  glad  to  see  that  the  Society's  business 
has  been  so  well  maintained.  The  interest  and  dividends 
show  a  nice  increase  of  £5,053,  making  a  total  of  £88.512, 
and  you  will  observe  the  commendable  punctuality  with 
which  our  interest  and  dividends  have  been  paid  when  you 
see  that  the  balance  sheet  shows  that  something  less  than 
20».    is  outstanding. 

The  rate  of  interest  we  have  earned  on  all  our  funds, 
invested  and  uninvested,  amounts  to  £4  5s.  lOrf.  after 
deduction  of  income  tax.  It  mav  interest  you  to  know  that 
we  have  subscribed  for  £100,000  of  the "  War  Loan,  and 
that  was  the  largest  figure  which  we  thought  we  could 
prudently  undertake  to  pay  for  at  a  time  when  our  securities 
are  difficult  to  realise. 

Claims  by  death  are  a  little  higher  than  usual,  but  are 
well  within  the  expectation  looked  for  under  our  tables  of 
mortality,  ana  I  am  thankful  to  sav  that  the  number  of 
our  members  who  have  hitherto  lost  their  lives  in  the  War 
has  been  remarkably  small.  Endowments  matured  are 
more  or  less  normal,  but  during  the  next  five  years  we  shall 
have  rather  higher  commitments  under  this  hea'ding,  though, 
of  course,  full  provision  is  made  for  these  policies  as  they 
come  to  maturity.  Expenses  are  well  in  hand  and  show  a 
diminution  in  ratio  to  the  premium  income,   a   diminution 


which  has  been  gradual  but  continuous  over  a  long  series  of 
years. 

The  Qaestion  of  Depreciation  of  Investments. 

And  now  I  come  to  the  question  of  depreciation,  which, 
of  cour.se,  has  been  a  matter  of  special  concern  to  the 
directors,  and  is  a  matter  of  special  interest  to  all  of  us, 
because  this  being  our  bonus  year  we  had  to  make  a 
valuation  of  our  assets  and  liabilities.  We  invoked  the  aid 
of  our  stockbrokers,  and  they,  after  careful  inquiry  and 
examination,  supplied  us  with  "middle  prices"  of  our 
securities  at  the  close  of  the  year.  Since  then  the  Stock 
Exchange  has  reopened  under'  certain  limited  conditions, 
and  the  prices  of  business  recorded  since  fully  substantiates 
those  which  we  took  for  our  valuation.  Our  depreciation 
amounts,  as  we  tell  you  in  our  report,  to  £128,022— a  very 
serious  amount,  but  one  which  cannot  surprise  anybody  when 
you  weigh  all  the  circumstances  of  the  time.  Rather  more 
than  one-third  of  this  amount  represents  depreciation  as  at 
the  end  of  June,  that  is  to  say,  before  the  imminence  of 
War  was  fully  realised  by  the  investing  public;  we  have 
therefore  written  off  securities  to  the  amount  of  £48,022. 
The  balance  of  £80,0C0,  representing  the  depreciation  which 
may  be  attributed  directly  to  the  War,  we  have  thought 
right  to  meet  by  the  creation  of  an  investment  reserve  fund, 
which  you  will  find  set  up  in  the  balance  sheet  immediately 
below  the  assurance  fund;  and,  as  we  tell  you  in  our  report, 
if  we  had  had  no  depreciation  to  meet  on  the  present 
occasion  we  should  have  been  able  to  make  the  largest 
addition  to  our  assurance  fund  that  we  have  ever  done  in 
the  history  of  our  Society. 

Outcome  of  the  Quinquennium. 

Well,  gentlemen,  that  is  practically  all  I  have  to  .say 
about  the  accounts  of  the  year,  but  I  expect  that  some 
among  you  cheri.sh  the  hone  that  I  may  be  able  to  say 
something  as  to  the  outcome  of  our  quinquennium,  which 
came  to  a  close  at  the  end  of  the  year.  Till  August  last  our 
progress  was  steady  and  satisfactory,  and  in  spite  of  the 
falling  off  which  we  have  witnessed  in  the  closing  months 
of  the  year  our  quinquennium  may  be  looked  upon.  I  think, 
as  entirely  satisfactory  TTe  have  added  in  the  five  years 
practically  one-and-a-half  millions  of  new  business,  and'  not- 
withstanding all  the  drawbacks  under  which  we  closed  we 
have  added  roughly  £400.000  to  our  assurance  fund,  and  if 
it  had  not  been  for  the  depreciation  to  which  I  have  referred 
we  should  have  been  able  to  add  upwards  of  half  a  million. 
After  careful  examination  of  the  whole  position  we  have 
satisfied  ourselves  that  we  shall  be  able  to  declare  a  bonus 
at  the  same  rate  as  was  forthcoming  five  years  ago,  that 
is  to  say.  our  usual  bonus  of  10  per  cent,  on  the  sum  assured 
for  all  the  old  established  policies,  with  modifications  for 
the  more  recent  entrants. 

I  beg  to  move  that  the  report  with  the  accounts  appended 
thereto  be  received  and  adopted. 

The  resolution  was  seconded  by  !Mr.  Lubbock,  and  carried 
without  discussion. 

CENTRAL  LONDON  RAILWAY  COMPANY. 

An  ordinary  general  meeting  was  held  on  February  18  at 
the  Westminster  Palace  Hotel,  Victoria  Street,  S.W. ,  the 
Right  Hon.  Lord  George  Hamilton,  G.C.S.I.,  Chairman  of 
the  Company,  presiding. 

The  Chairman  said  :  W'e  meet  during  a  period  of  excep- 
tional perturbation  and  anxiety,  and  the  depressing  effect 
of  the  great  War  in  which  we  are  engaged  has  affected  many 
enterprises.  The  Central  I^ondon  Railway  is  one  which  has 
suffered.  The  route  of  the  Central  London  Railway  passes 
through  those  parts  of  London  many  of  the  inhabitants  of 
which  were  in  the  habit  of  daily  going  to  and  returning  from 
the  City,  and  many  more  in  the  evening  had  recourse  to 
theatres,   music-halls,    and   other  places  of   public  amusement 
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for  recreation.  During  the  past  six  months  there  has  been 
a  curtailment  of  these  travellers.  The  closing  of  the  Stock 
Exchange  and  the  general  curtailment  of  financial  business 
in  the  City  has  considerably  diminished  the  number  of  our 
daily  passengers  going  to  and  from  the  City.  The  number 
of  those  attending  the  music-halls  and  other  places  of  public 
entertainment  has  naturally  been  largely  diminished,  and,  in 
addition,  the  precautions  which  have  been  taken  to  protect 
the  Metropolis  from  air  raids  by  reducing  the  general  lighting 
of  London  have  also  greatly  curtailed  the  number  of  persons 
moving  in  the  streets  after  dark.  All  these  influences  have 
affected    our    receipts. 

Gross  Receipts  and  Expenditure. 

The  gross  receipts  from  railway  working  amoimted  to 
£244,691,  being  a  decrease  of  £10,146,  or  3.98  per  cent.,  on 
the  receipts  for  the  corresponding  period.  The  expenditure 
has  decreased  by  £3.183,  or  2.16  per  cent.  Our  miscellaneous 
receipts  also  show  a  considerable  falling  off,  for  there  is  a 
net  decrease  as  compared  with  the  figures  of  the  preceding 
year  of  £3,578.  This  is  almost  entirely  due  to  a  falling  off 
in  the  general  interest  account.  We  had  considerable  balances 
on  deposit  in  the  preceding  year,  but  fliese  balances  have  been 
reduced  during  the  year,  and  we  have  consequently  lost  the 
interest  which  in  the  preceding  year  was  paid  on  them.  Our 
car  mileage  has  decreased  by  466,591  miles,  or  about  7  per 
cent.  The  passenger  receipts  per  car  mile  are  9.390r/.,  com- 
pared with  9.099f/.  for  the  corresponding  period.  The  per- 
centage of  operating  expenses  of  traffic  receipts  is  59.57,  as 
compared  with  58.47  for  the  preceding  year.  The  balance 
therefore  available  for  dividends  is  £11B,762,  which  is  £16,716 
less  than  for  the  corres|X)nding  period.  Of  this  £115,762, 
£49,291  was  paid  in  interim  dividends  as  follows  : — 

On  £480.000  4^  per  cent.  Preference  stock  at  the  rate 

of  2i  per  cent £10,800 

On  £1,698,336  Undivided  Ordinary  stock  at  the  rate 

of  li  per  cent £25,475 

On  £650,832  Preferred  Ordinary  stock  at  the  rate 

of  2  per  cent £13,016 

There  therefore  remains  a  balance  of  £66,471  available,  and 

this  we  propose  to  distribute  as  follows  : — 

On  £480,000  4i  per   cent.   Preference  stock  at  the 

rate  of  2^  per  cent.,  making  for  the  year  4^  per 

cent £10,800 

On  £1,698,335  Undivided  Ordinary  stock  at  the  rate 

of  1^  per  cent.,  making  for  the  year  2|  per  cent.  ...     £19,105 
On  £650,832  Preferred   Ordinary  stock  at   the  rate 

of  2  per  cent.,  making  for  the  year  4  per  cent.  ...     £13,017 
On  £650,832  Deferred  Ordinary  stock  at  the  rate  of 

li  per  cent,  for  the  whole  year        ...         ...         ...       £8,135 

This  will  leave  a  balance  of  £15,413  to  caiTv  forward,  as 
compared  with  £20,878  in  1913. 

The  Dividends. 

You  will,  therefore,  observe  th.it  this  year  we  pay  §  per 
<ent.  less  on  the  Ordinary  stock  and  J  i)er  cent,  less  on  the 
Deferred  Ordinary  stock  than  we  did  in  the  preceding  year. 
But  even  with  these  reductions  in  dividend  the  balance  which 
we  carry  forward  of  £15,413  is  £5.465  less  than  the  balance 
of  tile  preceding  year.  Looking,  therefore,  to  the  future,  to 
the  almost  certain  increased  cost  of  coal,  the  various  other 
charges  that  might  be  put  upon  the  Company,  we  thought 
it  undesirable  to  further  reduce  our  balance,  and  I  think, 
considering  the  uncertainty  which  attends  the  future  traffic 
of  Underground  Railways  in  London,  the  shareholders  will 
agree  in  thinking  that  the  directors  exercised  a  judicious 
discretion  in  thus  curtailing  the  dividend. 

We  have  also  considered  it  expedient  to  postpone  embark- 
ing on  new  contracts,  and  thus  certain  extensions  and  improve- 
ments, such  as  the  widening  of  the  tunnels  at  Holborn,  the 
installation  of  escalators  at  Shepherd's  l?nsh  and  Oxford 
Circns  and  the  Bank,  were  postponed.  The  Wood  Lane 
extension,  which  wiU  connect  this'  lie  with  Ealing,  has  been 
advanced,  but  owing  to  the  War  the  progress  has  not  been 
very  rapid. 

After  referring  to  the  Birthday  Honours  conferred  upon 
the  Managing  Director,  Sir  Albert  Stanley,  and  Earl  St. 
Aldwyn,  the  Chairman  proceeded  :  As  regards  the  future 
receipts  and  progress  of  the  Central  London  Railway  Com- 
pany 1  wish  to  .speak  with  all  caution.  The  property  is  in 
most  excellent  order,  and  the  extension  which  will  shortly 
be  made  to  E.aling  will,  I  think,  .give  it  additional  attraction. 
The  Chairman  concluded  by  moving  the  adoption  of  the 
report  and  accounts. 

Earl  St.  Aldwyn  seconded  the  motion,  which  was  unani- 
mously adopted,  and  dividends  were  declared  as  recommended 
by  the  board. 

CITY  AND  SOUTH  LONDON  RAILWAY  COMPANY. 

An  ordinary  gcner.al  meeting  was  hold  on  February  16  at 
the  WestminstOT  PaI.T(o  Hotel,  Victoria  Street,  S.W.,  the 
Right  Hon.  C.  B.  .Stuart  Wortley,  K.C.,  M.P.,  Chairman  of 
the  Company,  presiding. 

The  Chairman  said  in  the  course  of  his  address  :  Last  vear 


1  spoke  of  the  abnormal  and  transitional  conditions  under 
which  we  then  met.  We  did  not  then  foi-esee  an  upheaval 
greater  even  than  a  public  Act  of  Parliament  revolutionising 
the  form  of  railway  accounts,  or  a  private  Act  authorising 
the  reconstruction  of  the  City  and  South  London  tunnels 
and  the  modernisation  of  its  rolling-stock.  But  for  the 
War  we  should  now  have  been  well  forward  with  the  recon- 
struction authorised  by  Parli;mient  in  1913.  We  should  have 
beenr  within  twelve  months  of  finding  ourselves  the  owners 
of  an  improved  railway  and  new  and  larger  rolling-stock. 
When  the  War  came  we  had  actually  passed  our  plans  and 
drawings,  made  arrangements  with  contractors,  and  raised  a 
portion  of  our  money.  The  method  of  raising  the  money 
was  this.  You  see  from  the  report  and  accounts  that  at  the 
end  of  April  we  issued  to  the  Underground  Electric  Railways 
Company  of  London,  Limited,  £412,000  of  our  Four  per  Cent. 
Debenture  stock.  The  price  to  them  was  76.8.  Through  the 
ability  and  influence  of  their  Chairman  this  stock  was  made 
security  for  an  issue  of  Three- Year  Notes  of  the  Underground 
Company,  which  were  successfully  placed  and  brought  in  to 
our  Company  the  sum  of  £316,000.  The  cash  so  raised  was 
at  once  made  available  for  all  capital  purposes  of  the  City 
and  South  London  Railway,  including  the  cost  of  the  recon- 
struction and  renewals.  For  this  great  service  to  us  the 
Underground  Company  get  no  commission,  while  any  profit 
on  the  ultimate  realisation  of  the  Debenture  stock  .is  to  come 
to  the  City  and  South  London  Railway.  ..,,    ,, 

Effects  of  the  War.  '  '"     ' 

Such  was  our  situation  when  the  War  caught  us.  Perhaps 
it  is  as  well  that  at  that  moment  no  contractors'  men  haid 
as  yet  been  set  at  work,  for  in  that  case  we  should  now 
have  been  committed  to  going  continuously  forwaid  with 
difficult  underground  works  in  spite  of  greatly  enhanced  rates 
for  labour  and  material.  But  for  the  War  these  works  would 
now  have  been  for  some  months  past  in  actual  progress;  and 
we  could  have  justifiably  gone  on  supplementing  out 
of  capital,  as  our  Act  of  1913  permits  and  contemplates,  the 
sums  available  for  dividends  on  all  four  classes  of  our 
Preference  stocks.  The  War  has  also  had  its  effect  on  our 
traffics  and  accounts.  During  the  mobilisation  in  Augustrr- 
that  is  for  a  period  of  several  weeks — we  ca,rfied  Soldiers  and 
sailors  free.  And  ever  since  the  beginning  of  the  War  aU 
pleasure  traffic  and  most  of  the  evening  tratiic  has  greatly 
fallen  off.  At  the  same  time  the  adverse  influences  continued 
to  operate  which  had  alreadj*  told  so  heavily  upon  our  earn- 
ings ini  previous  years,  and  which  were  accepted  by  Parlia- 
ment in  1913  as  sufficient  ground  for  permitting  the  funda^ 
mental  changes  by  which  it  is  hoped  to  counteract  them. 

Beceipts  and  Expenses. 

The  result  on  the  receipts  side  is  that  our  gross  railway 
earnings  are  down  by  £9,760.  There  are,  however,  some 
grounds  for  hoping  that  this  decrease  will  not  continue  to  be 
progressive,  for  of  late  there  has  been  a  distinct  revivaLin 
our  weekly  traffics.  Since  the  beginning  of  the  year  traftc 
increases  set  in,  which,  up  to  the  last  completed  week  of  1915, 
show  an  improvement,  as  against  the  corresponding  weeRs  of 
1913  and  1914,  of  £350  per  week  on  an  average.  It  remains 
to  be  seen  whether  this  improvement  is  due  to  temporary 
causes,  such  as  the  removal  of  'buses  from  the  streets  for 
service  in  the  War.  Should  it,  however,  continue  for  any 
great  part  of  the  new  year  it  would  work  a  most  welcome 
improvement  on  our  accounts  for  1915.  On^  the  expenditure 
side  we  show  an  increase  of  £3,054.  This  time  the  increase 
cannot  be  attributed  to  higher  prices  of  coal,  which,  indeed, 
were  slightly  lower ;  but  there  were  substantial  intreases  for 
men's  wages,  amounting  to  no  less  than  £4,000.  I  should 
explain  that  the  small  incre,ase  shown  in  directors'  fees  is 
due  to  an  accountancy  change  in  the  method  of  allocating 
our  share  in  the  remuneration  of  our  distinguished  IManiiging 
Director  (whom  we  congratulate  on  his  well-deserved  honour 
received  from  the  Crown).  Another  item  in  our  apparently 
increased  administration  expenses  is  our  share  in  the  rent  o£ 
offices  at  Electric  Railway  House.  But  this  is,  or  as  time 
goes  on  win  be,  balanced  by  rents  that  we  are  receixdng  for 
the  offices  we  used  to  loccupy  in  Finsbviry  Pavement.  The 
number  of  City  and  South  Tjondon  Railway  men  on  the 
pay  roll  who  have  rejoined  the  Colours  or  have  volunteered 
for  service  is  not  easily  separable  from  the  total  number  of 
men  who  belong  to  the  staffs  of  the  whole  of  our  group  of 
railways  and  are  serving  in  the  War.  That  total,  however, 
is  no  less  than  1,300  men,  or  20  per  cent,  of  the  whole.  As 
regards  arrangements  for  paying  salaries  to,  and  keeping 
places  open  for,  members  of  the  clerical  staff  called  up  or 
volunteering  for  War  S6rvi(c,  we  have  fallen  in  with  the 
Underground  group.  These  arc  that  all  such  should  receive 
three  month.s'  full  pay  from  the  date  tliey  roine<l  the  Colours, 
and  that  thereafter  payments  at  the  rate  of  four-fifths  of 
their  regular  salary,  less  Government  allowaiK^a  and  allot- 
ments, should  be  made  to  the  wives  and  families  of  such 
men  as  are  married.  In  the  case  of  unmarried  men  who 
have  dependents  simil.ar  provision  is  m.ade,  varying  according 
to  the  circumstances  of  each  case. 

The  report  and  accounts  were  adopted. 
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LONDON  ELECTRIC  RAILWAY  COMPANY. 

The    ordinary    general    meeting    was    licid     at    Westminstor 
Palace  Hotel,   S.W.,    on   February    13. 

The  Right  Hon.  Lord  Farrer  presided,  and,  in  the  course 
of  his  speech,  said  :  In  submitting  the  report  of  the  directors 
for  the  year  ending  December  31.  1914,  I  should  like  to 
stat«  at  once  that  the  figures  shown  in  the  revenue  accounts 
of  the  year  1913  cannot  in  any  way  be  accepted  as  compar- 
able owing  to  the  quite  abnormal  circumstances  which  1914 
presented.  I  should  also  state  that  your  railways  did  not 
come  under  Government  control,  and,  therefore,  it  became 
neces'sary  on  the  outbreak  of  war  for  your  directors  to 
take  very  carefully  into  consideration,  in  concert  with  the 
other  companies  of  our  group,  how  we  could  from  day  to 
day  best  carry  on  our  business  necessary  for  the  convenience, 
and  indeed  the  livelihood,  of  a  large  number  of  the  citizens 
of  London.  The  next  point  to  which  I  should  like  to  allude 
is  the  honour  of  Knighthood  conferred  in  the  summer  by  His 
Majesty  on  your  indefatigable  Managing  Director,  Sir  Albert 
Stanley,  to  whom  proprietors  and  ourselves  owe  so  much. 

Progress  oS  Extension  Works. 

A*  regards  works  which  were  sanctioned  by  you  at  pre- 
vious meetings,  the  principal  are  as  follows  :  The  Charing 
Cross  extension,  opened  in  April,  will  be  familiar  to  all 
Londoners,  and  our  officers  assure  us  that  this  interchange 
station  connecting  (a)  the  District  Railway,  (6)  the  Baker 
Street  and  Waterloo,  and  (c)  the  Charing  Cross  and  Hamp- 
stead  by  means  of  escalators  or  moving  staircases  is,  even 
with  the  abnormal  conditions  which  have  prevailed  durirtg 
the  last  six  months,  showing  good  results.  At  Oxford  Circus 
a  moving  staircase  and  a  new  booking  hall  were  opened  in 
May,  and  a  similar  moving  staircase,  connecting  the  Metro- 
politan Railway,  was  opened  at  Itaker  Street  in  October. 
The  Queen's  Park  extension,  already  under  construction  to 
link  up  the  Charing  iC'ross  Railway  with  Watford,  was 
opened — as  far  as  your  Company  is  concerned — last  month, 
as  you  will  see  by  the  report,  as  part  of  our  original  scheme, 
and  we  hope  in  normal  times  will  develop  a  satisfactory 
traffic.  All  of  these  works  were  Jiart  of  a  well-considered 
plan  for  developing  the  traffic  of  London,  and  could  not  be 
postponed.  But  on  the  outbreak  of  war  your  directors  felt 
that  no  further  expenditure  should  be  undertaken  on  capital 
account  for  the  moment,  and  therefore  postponed  the 
Hammersmith  widening,  the  further  arrangement  of  moving 
staircases,  and  the  Euston  and  Camden  Town  extensions, 
which  had  not  been  begun;  and  they  were  enabled  to  effect 
some  saving  by  the  closing  of  one  of  the  unnecessary  surface 
stations  at  Euston,  in  October,  which  was  very  little  used  by 
the  public. 

Dealing  with  the  capital  account,  we  sold  during  the  year 
£867,971  Four  per  Cent.  Debenture  stock.  Of  this  amount 
£463,000  was  sold  to  the  Underground  Electric  Railways 
Company  of  London.  Limited,  which  was  used  in  part  by 
that  Company  as  security  for  the  issue  of  Three-year  notes. 
By  this'  means  your  Company  was  able  to  secure  the  neces- 
sary funds  for  some  of  its  improvements,  which,  but  for  the 
War,  would  now  be  well  advanced.  The  total  capital  ex- 
penditure for  the  year  was  £399,997.  and  the  estimate  of 
farther  expenditure  is  £126.9C0.  The  estimated  cost  of 
works  not  yet  commenced  and  in  abeyance  is  £1.204,400; 
these  works  comprise  the  extension  from  Golder's  Green,  the 
Hammersmith  extension,  and  the  Camden  Town  extension, 
and  the  installation  of  escalators  at  Trafalgar  Square,  Picca- 
dilly Circus,  and  Tottenham  Court  Road  stations.  Capital 
powers  and  other  assets  available  to  meet  further  expenditure 
on  capital  amount  to  £2,226,353. 

Receipts  and  Expenses. 

Turning  to.  the  revenue  account,  subject  to  the  warning 
1  have  given  as  to  comparisons,  the  gross  receipts  have 
amounted  to  £712,573,  being  a  decrea.so  of  £2,746,  or  .38  per 
cent.,  compared  with  the  receipts  for  the  corresponding 
period.  The  total  expenditure  has  been  £345, COl,  an  in- 
crease of  £12,145,  or  3.65  per  cent.  Rates  and  taxes  have 
increased  by  about  £2,400,  and  it  has  cost  the  Company 
£889  for  watching  and  patrolling  the  line.  National  Insur- 
ance has  increased  by  £366.  The  percentage  of  operating 
expenies  to  gross  receipts  is  48.6,  compared  with  46.76  for 
the  corresponding  period.  Train  mileage  shows  a  decrease, 
although  an  increase  has  taken  place  in  the  .shmiting  miles 
caused  by  the  opening  of  the  Paddington  extension.  The 
average  fare  per  passenger  was  1.69//.,  as  compared  with 
1.70(/.  for  the  corresponding  period.  The  number  of  s'eason- 
ticket  holders  has  increased.  After  providing  for  the  in- 
terest on  Debenture  stock,  rentals  and  other  fixed  charges 
and  wayleaves,  an-',  placing  £8,000  to  reserve,  there  remains 
a  balance  a\-aila;jle  for  dividends  i>(  £196,794,  which  is  a 
decrease  of  £24,518  compared- with  the  corresponding  period. 
Of  this  amount  £110,113  was  paid  in  .Vugiist  last  for  interim 
dividends  for  the  first  half  of  the  year  on  the  Four  per  Cent. 
Preference  stock  at  the  rate  of  2'per  cent.,  and  on  the  ±/iO 
Ordinary  share.^  at  the  rate  of  -i  per  cent.,  leaving  a  balance 
of  £86.680  available  for  distribution,  and  it  is  now  proposed 
to  recommend  dividends  at  the  rate  of  2  per  cent,  on  tne 
Preference  stock  (making  4  per  cent,  for  the  year)  and  g. 
per  cent.  on.  the  Ordinary  shares,  which  "will  absorb 
£75,133,  leaving  a  balance  of  £11,547  to  be  carried  forward, 


as  compared  with  £1,086  in  the  corresponding  period.     Your 
directors  are   of  the  opinion  that  when  all  of  the  conditions 
which    have  prevailed  since   the  outbreak   of  war  are   taken 
into  account  the  results  are  not  unsatisfactory. 
The  report  was  unanimously  adopted. 


LONDON  GENERAL  OMNIBUS  COMPANY,  LIMITED. 

Thk  third  annual  meeting  was  held  on  February  18,  1915. 
at  the  Electric  Railway  House,  Westminster,  Mr.  C.  J. 
Cater  Scott  presiding. 

The  Chairman,  in  moving  the  adoption  of  the  report  and 
accounts,  said  :  The  statement  which  I  have  to  make  to  you 
must,  I  fear,  be  very  incomplete,  as  owing  to  two  causes  it 
is  not  possible  to  make  any  comparison  of  the  operating 
results  with  any  previous  period.  The  two  causes  are,  first 
the  absorption  of  the  New  Central  and  Jletropolitan  Steam 
Omnibus  Companies,  so  that  the  traffic  of  these  Companies 
is  now  merged  with  your  Company;  and,  second,  to  the  fact 
that  the  Government  have  taken  over  a  large  part  of  your 
undertaking  for  war  purposes,  and  it  is  not  inappropriate 
that  I  should  mention  here  that  the  figures  in  the  balance 
sheet  and  revenue  account  now  under  review  do  not  make 
any  provision  for  any  allowances  which  may  be  made  here- 
after by  the  Government  for  the  use  of  your  property,  and 
to  which  I  propose  to  refer  to  in  further  detail. 

Expenditure  on  Improvements. 

During  the  year  the  share  capital  of  the  Company  was 
increased  from  £1,250,000  to  £1,650,000.  Of  this  amount 
£1.600,480  has  been  issued.  In  addition  to  the  purchase  of 
the  two  Companies  to  which  I  have  referred  considerable 
additions  to  your  property  have  been  made  during  the  year, 
including  new  omnibuses  and  new  garages,  and  various 
improvements  adding  to  the  efficiency  of  your  undertaking, 
but  it  is  not  possible  to  give  any  details  owing  to  the  appro- 
priation of  omnibuses  and  garages  required  by  the  Govern- 
ment in  connection  with  the  War.  The  total  amount 
expended  during  the  year  for  improvements  was  £327,000. 
All  things  considered  I  think  you  will  agree  with  me  that 
the  Omnibus  Conipany  is  giving  a  very  satisfactory,  though 
necessarily  curtailed,  service  under  the  conditions  prevailing, 
and  I  should  like  to  take  this  opportunity  of  thanking  all 
the  members  of  tlie  staff  who  have  worked  so  zealously  and 
efficiently  in  not  only  meeting  upon  the  very  shortest  possible 
notice  the  demands  of  the  War  Office,  but  also  in  maintain- 
ing the  service  at  the  highest  degree  of  efficiency. 

Services  Rendered  to  the  Government. 

I  have  already  made  some  referenc  e  to  the  fact  that  the 
Government  have  taken  over  a  part  of  your  undertaking  for 
War  purposes,  and  I  am  sorry  that  I  am  not  in  a.  position  to 
give  you  any  details  at  this  time.  The  War  Office  still  find 
it  necessary  to  draw  on  our  rolling-stock  for  transport 
service  abroad,  and  until  we  have  come  to  a  definite  under- 
standing with  the  War  Office  respecting  the  terms  of  pay 
ment  for  the  use  of  your  property  it  would  not  be  proper 
for  me  to  go  into  any  details.  But  I  can  give  you  some 
idea  of  the  diversified  character  of  the  services  rendered  to 
the  Government  by  your  Company;  it  includes  not  only  the 
supply  of  omnibuses  and  motor  lorries  in  large  numbers; 
the  use  of  some  of  our  garages  for  various  purposes ;  the 
use  of  the  Company's  shops ;  the  use  of  our  splendid  Train- 
ing School  at  Chelsea  for  training  drivers  for  motor  transport 
abroad,  and  in  addition,  perhaps  the  most  important  is  the 
provision  of  about  2,000  men  who  are  engaged  as  drivers 
of  motors  abroad,  in  addition  to  whom  2,500  employees 
have  gone  for  war  service,  representing  together  4,500 
employees  of  the  Company,  or  approximately  25  per  cent,  of 
its   staff. 

Increase  in  Wages  Granted. 

Annther  important  event  in  the  lustr)ry  of  your  under- 
taking iHTiinril  ill  the  early  ii.iit  nf  the  year,  when  a  charter 
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was  submitted  by  the  London  and  Provincial  Union  of 
Licensed  Vehicle  Workers  for  improved  conditions  of  service 
and  rates  of  pay  for  a  large  number  of  your  employees. 
You  may  recollect  that  at  the  meeting  a  year  ago  you  were 
informed  that  an  agreement  had  been  made  with  this  Union. 
After  some  considerable  negotiations  an  agreement  was 
come  to  which  gave  the  .staff  very  substantial  increases  in 
wages  and  improved  conditions  of  service.  These  concessions 
have  added  considerably  to  the  operating  costs,  but  the 
results  have  justified  the  additional  expenditure,  and  I  think 
I  can  safely  say  th;i/t  the  relations  existing  between  the 
officers  and  employees  at  the  present  time  are  of  a  most 
cordial  and  friendly  character.  For  many  months  past  our 
constant  endeavour  has  been  to  reduce  the  number  of  fatal 
accidents.  I  am  afraid  that  when  there  are  vast  aggrega- 
tions of  people  and  heavy  traffic  of  all  sorts,  serious  acci- 
dents unhappily  attended  by  loss  of  life  will  occur  in  spite 
of  all  care ;  still,  it  is  some  consolation  to  note  that,  not- 
withstanding the  increased  service,  the  number  of  fatalities 
is  30  less  than  for  the  corresponding  period  in  the  previous 
year.  Although  this  is  a  satisfactory  record  by  comparison, 
I  feel  confident  it  would  have  been  improved  but  for  the 
restriction  of  street  lighting  since  the  outbreak  of  War, 
which  has  greatly  added  to  the  danger  not  only  of  omnibuses 
but  of  all  traffic  in  the  streets  of  London.  I  desire  to  take 
this  opportunity  of  letting  you  know  what  the  Company  is 
doing  for  those  of  its  staff  and  employees  who  are  now  serv- 
ing their  country.  There  is  a  Society,  the  T.O.T.  (trains, 
omnibuses,  and  trams  of  the  various  affiliated  companies). 
and  the  services  of  this  Society  have  been  utilised  to  ensure 
that  all  the  dependants  of  those  now  enrolled  under  the 
Flag  should  be  thoroughly  looked  after  and  cared  for.  A 
fund  has  been  created  to  which  employees  and  the  Company 
alike  contribute,  and  this  fund  is  managed  by  our  men 
themselves.  I  feel  I  cannot  pass  over  this  opportunity  with- 
out expressing  on  behalf  of  the  Company  the  pleasure  we  all 
feel  at  the  honour  recently  conferred  by  his  Majesty  the 
King  on  Sir  Albert  Stanley,  an  honour  which  all  of  us  who 
have  the  pleasure  of  working  with  Sir  Albert  know  is  mo.st 
richly  merited. 

The  report  was  adopted. 


METROPOLITAN  DISTRICT  RAILWAY  COMPANY. 

The  ordinary  general  meeting  was  held  on  February  18  at  the 
Westminster  Palaco  Hotel,  S.W. 

The  Right  Hon.  Lord  George  Hamilton,  G.C.S.I.,  pr&- 
sided,  and,  in  the  course  of  his  speech,  said  :  We  meet  under 
circumstances  of  great  stress,  for  we  are  engaged  in  a  war 
of  gigantic  dimensions,  and  the  Metropolitan  District  Rail- 
way, in  common  with  other  railway  companies,  feels  the 
consequences  of  that  War.  At  the  very  outset  of  the  War 
the  Government  determined  to  avail  themselves  of  the  power 
which  they  possessed  to  take  control  over  the  railways,  and 
the  basis  of  compensation  was  settled  upon  the  principle  of 
,giving  the  Government  the  freest  possible  useof  the  railway 
.systems  and  plant.  At  the  time  the  arrangement  was  pro- 
posed it  was  considered  that  the  bargain  was  a  fair  one, 
but  I  think  no  one  then  contemplated  the  immense  mass  of 
military  moves  which  have  taken  place  and  tho  still  larger 
number  which  are  likely  to  take  place  in  the  inunediate 
future.  As  an  almost  necessary  consequence  of  these  arrange- 
ments, tho  usual  Clearing-House  divisions  between  com- 
panies have  been  temporarily  discontinued.  The  revenue, 
therefore,  of  individual  railway  com!)anies  during  the  last 
six  months  of  Government  control  is  no  real  measure  of  their 
actual  earnings.  In  the  circumstances  it  will  be  quite  clear 
that  any  comparison  between  the  figures  of  this  abnormal 
period  with  previous  normal  periods  would  be  a  sheer  waste 
of  time.  I  will  therefore  simply  tiike  the  figures  as  they 
stand  on  page  1  of  the  report  and  place  before  you  tho 
appropriation  proposed  by  the  directors  of  the  balances  avail- 
able for  dividend. 

Net  Income  and  Dividends. 

The  total  net  income,  including  miscellaneous  receipts, 
amounted  to  £519,221.  Adding  tho  balance  from  last 
account^namely,  £12,659 -we  get  a  total  of  £531,880. 
Deducting  interest,  rent.als,  ami  other  fixed  charges  amount- 
ing to  £343,662,  wo  have  a  balance  of  £188,218.  Continuing 
our  past  appropriation  to  reserve  of  £20,000,  that  leave.'* 
£168.218.  Deducting  the  dividends  on  fiuarantoed  and  First 
Rreferciice  stocks,  amounting  to  £124,930,  we  get  a  balance 
available  for  dividend  on  the  Second  Preference  slock  of 
£43,288.  Upon  th.at  stock  we  last  year  paid  a  dividend  of 
2J,  per  cent,  for  the  whole  year.  We  came  to  the  conclusion, 
after  careful  consideration,  that  this  year  it  would  not  be 
desirable  to  pay  more  than  a  2  per  (ent.  dividend  for  the 
whole  year.  One  and  ahalf  per  cent,  had  l>ccn  paid  in  the 
half-year  ending  Juno  30,  1914,  and  we  propose  to  p.iy  i  per 
cent,  for  the  second  half-year  and  to  carry  forward  a  b.ilance 
of  £13,888.  You  will  note  that  this  balance  is  about  £1,200 
in  excess  of  the  balance  from  tho  last  account.  We  could 
out  of  this  balance  have  paid  another  J  nor  cent,  dividend, 
but  we  came  to  the  conclusion — looking  to  the  probable  rise 
in  the  price  of  coal  and  other  supplies — that  it  would  be 
desirable  to  carry  forward    a  good    balance,  and   I    do  not 


think    that,  considering   the  circmnstances  under  which  we 
meet,  anybody  would  be  disposed  to  dispute  that  decision. 

Capital  Expenditure. 

As  regards  capital  expenditure,  we  determined  to  postpone 
all  new  contracts  that  were  not  absolutely  necessary  or  in 
connection  with  which  agreements  had  not  been  entered  into. 
Certain  of  our  stations  have  been  materially  improved : 
Charing  Cross  is  now  connected  by  escalators  with  two  of 
the  underground  railways,  and  I  am  glad  to  say  that  the 
improvements  there  effected  are  thoroughly  appreciated  by 
the  public,  and  are  bringing  us  a  substantial  increase  in 
receipts.  .Structural  alterations  have  been  made  at  Black- 
friars  Station,  and  the  flying  junction  works  at  Earl's  Court 
have  been  completed  and  opened  for  traffic,  and  additional 
rolling-stock  has  been  delivered  and  placed  in  operation. 
From  the  capital  -accounts  it  will  be  seen  that  there  is 
£600,000  in  borrowing  powers  and  £1,800,000  in  shares  and 
stock  available  for  the  general  purposes  of  the  Company's 
undertaking.  The  capital  expenditure  for  the  past  year  was 
£117,399,  the  main  items  being  £12,194  expended  upon  the 
flying  junction  at  Earl's  Court  and  £77,215  on  rolling-stock; 
and  further  expenditure  on  capital  account  is  estimated  at 
£60,000,  of  which  £25,000  is  required  for  miscellaneous 
items.  In  reviewing  the  past  year  there  is  one  incident 
which  gave  special  satisfaction  to  everybody  connected  with 
this  railway.  It  was  the  honour  of  knighthood  which  was 
conferred  upon  our  popular  and  competent  Managing  Director 
Sir  Albert  Stanley's  connection  with  the  Metropolitan  Dis- 
trict has  been  one  of  continuous  progress.  In  dealing  with 
the  capital  account  I  referred  to  an  amount  of  £500,000  in 
borrowing  powers  and  £1,800,000  in  shares  and  stock  avail- 
able for  the  general  purposes  of  the  Company,  and  we  con- 
sider it  necessary  to  obtain  the  sanction  of  Parliament  to 
exercising  the  existing  powers  to  borrow  £300,000  under  the 
Company's  Act  of  1905,  by  the  issue  of  Deljentures  or  Deljen- 
ture  stock,  without  raising  the  relative  share  capital,  and 
for  that,  and  other  purposes,  we  have  lodged  a  Bill  in  Parlia- 
ment in  the  ensuing  session.  My  review  of  the  incidents 
connected  with  this  railway  during  the  past  year  is  neces- 
sarily bald  and  jejune,  but  I  and  the  other  directors  have 
unabated  confidence  as  regards  the  future  prosperity  of  this 
line  when  peace  and  quietude  are  restored  to  us,  and  although 
its  development  may  be  slow  there  is  every  indication  that 
it  will  be  both  certain  and  continuous. 

The  report  was  unanimously  adopted,  and  tlie  dividend 
recommended  was  declared. 

At  a  special  general  meeting  the  Parliamentary  Bill 
referred  to  by  the  Chairman  was  approved. 


THE  MAIKOP   AMALGAMATION. 

JNIeetings  were  held  on  February  18  at  Winchester  House, 
E.G.,  of  the  :Maikop  Victory  Oil  Company,  Limited,  the 
Black  Sea  Oil  Fields,  Limited,  and  the  :Maikop  New  Pro- 
ducers, Limited,  for  the  purpose  of  presenting  the  accounts 
to  July  13,  1914,  and  also  to  consider  proposals  for  the 
amalgamation  of  the  interests  of  the  three  Companies.  The 
amalgamation  scheme  involves  the  formation  of  a  new  com- 
pany with  a  capital  of  £500,000,  divided  into  1.000,000  shares 
of  10.?.  each.  The  shares  of  the  new  Company  receivable 
under  the  amalgamation  by  the  respective  shareholders  in  the 
three  Companies  are  as  follows  :— The  Ordinary  shareholders 
of  the  Maikop  Victory  Oil  Company,  Limited,  will  receive 
one  fully  paid  share  of  lOs.  in  the  new  Company  in  respect 
of  each  fully  paid  share  of  £1  now  held,  while  each  Deferred 
shareholder  will  receive  three  fully  paid  shares  of  10s.  eaoh 
in  the  new  Company  in  respect  of  each  20  fully  paid  shares 
of  U.  now  held,  the  Preferred  shareholders  of  the  Black 
Sea  Oil  Fields,  Limited,  will  receive  three  fully  paid  shares 
of  10.«,  each  in  the  new  Company  in  respect  of  every  two 
fully  paid  shares  of  £1  now  held, "while  the  Ordinary  share- 
holders will  receive  seven  fully  paid  shares  of  10.*.  each  m 
respect  of  every  ten  fully  paid  Ordinary  shares  of  £1  held 
in  the  pre.sent  Company.  Each  shareholder  of  the  Maikop 
New  Producers,  Limited,  will  be  entitled  to  receive  two 
shares  of  10.^.  each,  credite<l  as  fully  paid,  in  respect  of 
every  five  shares  of  10s.  each  held  in  the  present  Company. 


MAIKOP  VICTORY  OIL  COMPANY,  LIMITED, 

Presiding  .-it  I  lu'  adjourm'.l  fourth  m-din.-irv  general  meet- 
ing. Colonel  Rirhard  H,  Rawson,  M.P.  (the  Chairman),  said 
that  the  profit  and  loss  account  .showed  the  net  result  of  the 
year's  working  as  £20,692,  which  it  was  propo.sed  to  carry 
to  a  general  depreciation  account.  The  directors  had  drawn 
no  fees  for  the  period  under  review.  As  the  Comjiany  had 
expende<l  most  of  its  original  capital,  no  further  development 
and  exploratory  work  could  be  carried  out  except  front 
revenue,  which  was  unsatisfactory  from  the  sh.ireholders 
point  of  view.  Hence  the  desirability  of  their  entering  the 
amalgamati(m  scheme  with  the  other  companies.  The 
economies  to  be  effected  under  the  new  arrangements  would 
mean  a  saving  of  about  £10.000  per  annum,  apart  from 
several  other  advantages  which  would  ensue.  Under  the 
amalgamation  tho  properties  and  assets  of  tlie  various  com- 
panies would  be  written  down  by  over  50  per  cent  ,  so  that 
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the  question  of  heavy  depreciation  in  the  near  future  should 
not  arise.  Consequently,  a  large  I'roportion  of  the  revenue 
should  be  available  for  distribution  m  the  shape  of  dividends. 
He  concluded  by  moving  the  aduption  of  the  report  and 
accounts. 

Developments  on  the  Field. 
Mr.  George  Tweedy  (managing  director),  in  seconding  the 
motion,  said  that  since  their  annual  meeting  in  1913,  perhajis 
the  most  interesting  developments  on  the  field  were  those  in 
what  was  known  as  the  heavy  oil  area,  and  their  Company 
was  very  largely  interested  in  that  district.  As  explained 
in  the  circular  regarding  the  amalgamation,  the  difficulties 
with  which  they  had  had  to  contend  in  that  area  appeared 
at  one  time  to  be  almost  unsurmonntable,  but  by  patience 
and  perseverance  they  had  succeeded  in  overcoming  them. 
That  had  involved  the  Company  in  considerable  expenditure 
— not  an  uncommon  experience  in  exploring  a  new  oilfield — 
but  they  now  had  every  reason  to  be  hopeful  that  the  money 
had  been  well  spent.  For  example,  the  first  new  well  oil 
the  plot  acquired  from  the  Maikop  S]iies  Company  in  the 
heavy  oil  area  started  with  a  pruciintion  of  400  poods  ]ier 
day,  and  had  gradually  increased  to  1.000  poods.  Another 
well  recently  brought  in  by  the  New  Producers  on  plot  534 
in  the  same  district  was  also  giving  a  production  of  1,000 
poods  per  day,  the  flows  occasionally  being  vei'y  violent. 
Several  other  wells  of  the  three  coinjianies  were  approaching 
the  oil  source,  and  their  well  on  [ilot  532 — on  which  they 
had  spent  a  large  amount  of  money — showed  every  indication 
of  being  successful.  Those  were  only  instances  of  what 
could  be  done  by  patience  and  perseverance,  and  they  had 
every  reason  to  hope  that  they  woidd  have  the  same  experi- 
ence in  regard  to  finding  oil  at  depth.  In  addition  to  the 
original  deep  well  on  plot  108— that,  by  the  way,  had  been 
producing  for  over  three  years,  and  w-as  .still  giving  about 
4  tons  daily — they,  together  with  four  other  companies  of 
the  Anglo-llaikop  group,  had  carried  a  well  on  the  adjoining 
plot  120  to  a  depth  of  over  2,600  feet.  For  tlie  last  300  feet 
the  ground  was  saturated  with  oil.  without,  however,  any 
great  thickness  of  oilsand,  and,  therefore,  they  might  have 
to  go  deeper.  The  well  was  full  of  oil,  and  they  were  now 
testing  the  value  of  the  present  source.  Already  that  well 
had  given  about  12,000  poods.  It  was  also  satisfactory  to 
know  that  on  plot  107,  belonging  to  neighbours,  a  well  about 
2,900  feet  deep  was  flowing  periodically  while  drilling. 

Important  Features. 
Those  various  results  indicated  to  his  mind  three  very 
important  features  :  (1)  that  they  had  proved  a  large  exten- 
sion of  the  heavy  oil  area;  (2)  that  there  was  at  least  in 
the  Khadiji  district  an  important  oil  source  at  depth;  and 
(3)  that  they  had  still  a  gi-eat  deal  to  learn  about  the  pro- 
ducing areas  of  the  Maikop  field.  It  might  interest  share- 
holders to  know  that  most  of  the  plots  situated  in  the 
proved  heavy  oil  area  belonged  to  tlie  three  companies  which 
it  was  now  proposed  to  amalgamate.  Working  capital  to 
explore  and  exploit  the  Maikop  field  had  all  along  been  the 
weak  spot.  At  the  time  the  Comiiany  and  the  Black  Sea 
Oil  Fields.  Limited,  were  formed  it  did  not  occur  to  the 
Anglo-Maikop  group  that  the  large  capital  subscribed  for 
Maikop  by  other  companies  controllecl  by  powerful  financial 
groups  would  not  be  employed  in  drilling  wells.  As  a  con- 
sequence of  all,  or  practically  all.  those  concerns  discon- 
tinuing operations  at  Maikop,' Uie  burden  of  exploring  and 
developing  the  field  h.ad  rested  on  the  shoulders  of  their 
group.  In  conclusion,  he  would  like  to  emi>hasise  that  the 
proposals  before  them  to-day  were  bv  no  means  a  reorganisa- 
A  ^  J  ordinary  kind,  where  tli'e  concerns  were  derelict 
and  had  no  future.  On  the  contrary,  the  amalgamating  com- 
panies were  undertakings  with  good  jjiuperties,  paying  pro- 
duction, and  excellent  prospects,  and  une  important  point  was 
tnat  there  vvas  no  assessment  on  the  sliares. 
Ihe  resolution  was  carried  unanimously. 

An  extraordinary  general  meeting  was  then  held,  and 
resolutions  providing  for  the  Hqui-lation  of  the  Company, 
J  ^T"  ??,™'^*'°"  ''"'"i  "^«  Maikop  New  Producers,  Limited, 
and  the  BlacK  Sea  Oil  Fields,  Limited,  and  authorising  the 
liquidator  to  consent  to  the  registration  of  a  new  Company,  to 
be  named  the  Black  Sea  Amalgamated  Oil  Fields,  Limited, 
were  approved. 

y,  d^  separate  meetings  of  the  Ordinary  and  Deferred  shai 
holders  the  scheme  of  amalgamation  was  sanctioned. 


BLACK  SEA  OIL  FIELDS,  LIMITED. 

Sir  John  HarmooJ  Banner,  M.P.,  presided  over  the  fiftli 
.ordmary  general  meMing  of  this  Company,  and  in  moving 
it^m«  "^  T  "l  ,*  •'  ■'"P"'-''  ^a'led  attention  to  the  various 
iiotTth",  .k'  "'""""  '^'''^-  It  '••■"Id  be  satisfactory  to 
in  fh.,  u         "'^'  ''"   addition  of   approximately    £10,000 

JLir  H.K^^^  P°'l"°"'  »"''  ^t  the  same  time  a  reduction  m 
account^t  L°^  "'''  ^^'^'^-  0"  '^e  credit  side  of  tl,c 
this  year\r"i  /J.'/"  "^"'  'heir  oil  wells  working  account 
£57  5^16  wh°?w  ^^^'2^^'  ""^  '^g'^i'i-^t  last  year's  "figure  of 
a  baWe  /  r-iol?',"  providing  for  depreciation  there  was 
which  he  ih  l!'^^^'  '"'  ^"'"Pared  with  £41,404  last  year, 
l^to  .onL  »?  '  "^J'Sht  be  considered  satisfactory,  taking 
mto  consideration  all  the  circumstances  and  bearing  in  mind 


that  their  production  had  unfortunately  considerably  do- 
crca.sed  in  the  period  covered  by  the  accounts. 
Oil  Production. 
Mr.  George  Tweedy  (.Managing  Director),  in  seconding 
the  motion,  said  that  when  they  started  the  enterprise  it 
tt-as  considered  by  all  who  knew  the  Maikop  Field  thai 
their  plots  were  situated  in  the  most  favourable  position. 
Although  they  had  foulid  oil  on  every  one  of  their  10  plots, 
only  plot  3  had  so  far  given  a  production  in  commercial 
quaritity.  This  plot  alone  had  yielded  up  to  date  a  total 
of  Ipi  million  poods,  and  was  still  giving  by  far  the  larger 
portion  of  their  output,  but  this  could  not  last  indefinitely, 
and  fresh  territory  must  be  opened  up  if  the  Company  was 
to  be  a  success.  They  held  over  100  acres  in  the  Neftianaya 
district,  and  their  experience  there  was  somewhat  unfortu- 
nate. After  overcoming  many  difficulties  they  struck  oil 
at  over  1,300  feet,  and  the  well  spouted  with  great  force. 
Ihe  Russian  Mining  Department  compelled  them  to  cap  the 
weUs  in  order  to  make  provision  to  deal  with  such  a  foun- 
f-ain,  but,  strange  to  say,  on  reopening  the  well  the  oil  had 
disappeared.  It  was  difficult  to  account  for  this  pheno- 
menon, but  It  was  more  than  probable  that  they  were  only 
on  the  edge  of  the  main  source.  In  his  opinion  this  well 
had  proved  that  a  prolific  deposit  existed  in  the  neighbour- 
hood, which  was  confirmed  by  many  experts,  but  the  Com- 
pany could  not  afford  to  spend  further  capital  on  exploration 
particularly  in  view  of  the  possibility  that  the  main  oil 
source  might  not  underlie  the  Company's  plots  in  this  dis- 
trict. 

The  resolution  was  carried,  and  the  retiring  director 
(Sir  J.  S.   Harmood  Banner)   was  re-elected. 

At  an  extraordinary  general  meeting  which  followed, 
reso  utions  were  passed  approving  of  the  scheme,  and  similar 
resolutions  were  passed  at  the  separate  class  meetings  of 
the  Preferred  and    Ordinary  shareholders. 


MAIKOP  NEW   PRODUCERS. 

Presiding  at  the  adjourned  ordinary  general  meeting  of 
this  Company,  Mr.  C.  N.  Peake  (the  Chairman),  in  dealing 
with  the  accounts,  said  the  shareholders  would  note  that 
the  oilfields  working  account  showed  a  margin  of  £8,432, 
or,  after  deducting  general  Russian  expenditure  and  London 
expenses,  in  connection  with  which  he  might  say  the 
directors'  fees  had  not  been  drawn,  there  was  a  net  result 
on  the  fifteen  months'  working  of  a  profit  of  £1,882,  which 
they  proposed   should  be  carried,   together   with  the   balance 
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brought  forward,  to  a  general  depreciation  account.  Until 
a  few  weeks  ago  their  Company  had  been  the  lowest  in 
regard  to  production,  but  the  directors  had  always  been 
confident  that  their  undeveloped  lands  were  of  considerable 
value.  That  belief  had  been  proved  to  be  correct,  as  their 
new  well,  on  otvod  15,  which  to  all  appearances  was  the 
best  in  the  district,  was  on  practically  fresh  ground  for 
them.  It  flowed  periodically,  and  sometimes  very  violently, 
showing  that  there  was  a  good  gas  pressure  behind  the  oil. 
Captain  Alfred  Hicks  seconded  the  motion,  which  was 
carried. 

An  extraordinary  general  meeting  was  held  afterwards, 
at  which  resolutions  sanctioning  the  scheme  for  the  amalga- 
mation of  the  Company  with  the  Black  Sea  Oilfields, 
Limited,  and  the  JIaikop  Victory  Oil  Company,  Limited, 
were  also  carried. 

JOHN  KNIGHT,  LIMITED. 

The  eighth  annual  ordinary  general  meeting  of  John  Knight. 
Limited,  was  held  on  February  15  at  the  Great  Eastern 
Hotel,  Liverpool  Street,  E.G.,  Mr.  John  Wilson  Hope 
(Chairman  and  Managing   Director)   presiding. 

The  Chairman  said  :  In  view  of  the  effect  upon  trade  of 
this  unfortunate  War  we  may  con.sider  ourselves  very  fortu- 
nate indeed  in  being  able  to  put  before  you  such  a  balance 
sheet  as  we  do  to-day.  I  do  not  think  there  are  many 
companies  which  can  show  a  balance  sheet  which  is  very 
much  better. 

The  Balance  Sheet. 

There  are  one  or  two  items  to  which  I  should  like  to 
draw  your  attention.  The  first  is  the  sum  of  £40,000  due  to 
creditors.  That  is  nearly  £20,000  in  excess  of  the  figure 
of  last  year,  but  I  would  point  out  that  £10,000  of  that 
£40,000  is  really  what  might  be  called  a  nominal  entry. 
It  was  a  contingent  liability  which  we  have  since  wijied 
out.  That  reduces  the  apparent  debts  to  £30,000,  and  the 
remainder  is  made  up  practically  of  accounts  for  a  larger 
quantity  of  goods  owing  to  an  increase  in  business  which 
we  happened  to  have  at  the  time  the  balance  sheet  was  made 
up.  Our  depreciation  fund  now  amounts  to  £28,453.  This 
has  been  deducted  from  the  net  profits  every  year,  and  is 
now  to  the  good.  Our  reserve  fund  also  will  amount 
(provided  you  sanction  the  directors'  recommendations)  to 
£51,860,  which  is  all  invested  in  securities  outside  our  busi- 
ness. This  is  also  to  the  good.  This  year  we  have  invested 
about  £10.000  in  the  new  War  Loan,  and  I  think  that,  as 
.soapmakers  to  the  King,  we  were  fully  justified  in  taking 
that  step.  With  regard  to  the  other  side  of  the 
balance  sheet,  our  goodwill  stands  at  the  same  figure  as  it 
has  always  stood  at.  Buildings  and  machinery  are,  as  usual, 
kept  up  in  every  respect  in  a  thorough  state  of  repair,  and 
therefore  the  amoimt  that  we  write  off  every  year  you  may 
consider  as  being  an  absolute  a.sset.  Our  stocks  at  the  end 
of  the  year  were  very  high,  fortunately  for  us,  because  at  the 
present  time  I  can  assure  you,  if  we  had  not  those  very 
large  stocks,  we  would  be  in  a  very  difficult  position  indeed. 
We  have  had  raw  materials  lying  at  the  docks  since  before 
Christmas ;  we  have  been  imable  to  get  delivery  of  them. 
The  state  of  congestion  there  is  such  as  to  interfere  verv 
much  indeed  with  the  ordinary  run  of  business,  so  that  I 
think  we  may  congratulate  ourselves  upon  having  such  a 
substantial  stock.  We  are  able  to  keep  the  machinery 
running  fully,  which  otherwise  we  would  not  be  able  to  do. 
These  stocks  are  all  taken  in  the  balance  sheet  at  cost,  or 
if  the  cost  happens  to  be  above  the  market  value  of  the  day 
on  -which  the  stock  is  taken,  it  is  written  down  to  that 
value,  so  that  our  stocks  are  good  value.  Cash  at  the 
bankers  shows  a  considerable  increase  over  last  year.  W'e 
had  £57,320  at  our  credit  at  November  30,  or  £i3,000  more 
than  last  year.  If  you  look  at  the  item  of  profits  you 
will  notice  a  substantial  increase  there.  That  amount.s'  to 
£14,000,  and  I  want  you  all  to  understand  clearly  that  that 
has  not  been  achieved  by  any  form  of  speculation.  We  have 
earned  that  extra  profit  this  year  entirely  from  our  in;imi- 
fartures. 

The  Sividend. 

In  looking  at  the  dividend  this  year  we  have  to  take  into 
account  the  fact  that,  in  paying  the  same  rate  as  last  year, 
we  have  to  p.ay  on  a  very  considerably  increased  capital. 
Last  year  I  told  you  that  we  had  issued  the  balance  of  the 
unissued  Ordinary  shares.  The  increase  in  the  amount  of 
money  ne(es.<iary  to  pay  the  same  dividend  on  the  existing 
capital  is  £9,324.  As  regards  tlie  jifogress  of  the  business, 
I  think  I  am  fully  entitled  to  say  that  we  were  never  in  a 
more  prosperous  or  more  sound  condition  than  we  are  to-day. 
T  do  not  overlook  the  jiresent  disastrous  condition  of  affairs. 
I  personally  take  an  optimistic  view,  but  there  are  others 
■who  do  not.  At  the  .same  time  it  is  our  duty  to  provide, 
and  to  provide  substantially,  for  contingencies  which  none 
of  us  at  the  present  time  caii  possibly  estimate.  Last  year 
I  said,  "  I  think  I  am  justified  in  saying  that  with  the  pro- 
vision already  made  in  the  shape  of  reserve  fund,  deprecia- 


tion fund,  and  the  solid  nature  of  our  investments,  we  may 
all  look  forward  to  increased  dividends  in  the  future."  We 
might  have  paid  another  1  per  cent,  this  year,  but  our 
board  very  seriously  considered  whether  we  should  recom- 
mend as  much  as  we  are  doing  now,  because  we  are  all 
practically  in  the  dark  as  to  what  is  before  us.  On  the 
other  hand,  we  had  a  very  strong  feeling  that  as  there  were 
so  many  companies  at  the  present  time  not  only  reducing 
their  dividends,  but,  in  many  cases,  after  having  declared 
them,  not  paying  them,  that  it  would  be  somewhat  hard 
if  we  did  not  look  at  the  matter  from  the  shareholders' 
point  of  view.  Therefore,  without  in  any  way  hampering 
the  business,  we  decided  to  recommend  that  we  should  pay 
dividends  practically  the  same  as  last  year. 

The  report  and  accounts  were  unanimously  adopted,  and 
dividends  declared  of  5^  per  cent,  (making  8^  per  cent. 
for  the  year)  on  the  Ordinary  shares  and  17.85  per  cent. 
for  the  Year  on  the  Deferred  shares. 


THE  RAILWAY  DEBENTURE  AND  GENERAL  TRUST 
COMPANY,  LIMITED. 

The  forty-second  annual  general  meeting  of  this  Company 
was  held  at  the  Cannon  Street  Hotel,  E.G.,  on  February  16, 
Mr.    C.    C.    Macrae  presiding. 

The  Chairman,  in  movinr;  the  adoption  of  the  report 
and  accounts,  said  he  proposed  to  confine  himself  to  saying, 
how  the  Company  stood  in  face  of  the  greatest  calamity, 
which  had  befallen  the  civilised  world.  The  gross  profits 
of  the  year  amounted  to  £112.678,  as  against  £119,487. 
The  main  item,  income  from  investments,  was  £5,054  less 
than  in  the  previous  year.  That  represented  the  loss  sus- 
tained in  respect  of  securities  which  had  defaulted,  or  post- 
poned payment  of  interest,  or  had  paid  less  than  in  the 
year  before.  The  loss  worked  out  at  less  than  4-i  per  cent, 
on  the  revenue  of  1913,  and  more  than  half  of  it  might  yet. 
be  recovered,  as  it  represented  postponed  payment  of 
interest  earned  and  declared,  or  interest  funded.  The 
revenue  received  as  income  from  investments  represented  a 
return  of  £4  15«.  per  cent,  on  their  invested  capital,  and 
testified  to  the  general  soundness  of  the  securities  in  which 
the  capital  was  invested.  Depreciation  in  values,  which 
had  been  steadily  going  on  in  recent  years,  had  been  vio- 
lently accentuated  as  an  inevitable  effect  of  the  War.  They 
considered  that  the  reserve  fund  amply  covered  any  present 
depreciation,  and  that  the  amount  of  what  might  be  con-, 
sidered  permanent  depreciation  was  no  more  than  they 
might  reasonably  hope  to  make  good  in  subsequent  years. 
That  statement  was,  of  course,  subject  to  the  unknown 
issues  of  the  War,  and  it  was  only  right  to  warn  the  stock- 
holders that  while  they  were"  paying  out  of  the  earned 
profits  a  dividend  at  as  hi^h  a  rate  as  they  considered  justi- 
fiable, they  could  not  predict  what  might  be  the  position 
when  they  met  next  year. 

Captain  Malcolm  A.  Laing  seconded  the  motion,  which 
was   carried    unanimously. 


THE  RAILWAY  SHARE  TRUST  AND  AGENCY 
COMPANY.   LIMITED. 

The  twenty-sixth  annual  general  meeting  of  this  Company 
was  held  at  Cannon  Street  Hotel,  E.G.,  on  February  16, 
Mr.  C.  C.  Macrae  presiding. 

The  Chairman,  in  moving  the  adoption  of  the  report 
and  accounts,  said  that  the  result  of  the  present  troubled 
times  was  that  the  record  of  steady  dividends  of  5  per  cent, 
which  they  had  maintained  for  the  last  nine  years,  and 
below  which  they  had  hoped  not  to  go,  was  broken.  The  gros.'! 
|)rofits  for  the  vear  1914  amounted  to  £62.C03,  as  compared' 
with  £59,416.  "  The  income  of  £55.922  from  investments 
showed  a  return  of  about  5  ;icr  cent,  on  the  entire  capital, 
and  the  gross  profits  from  all  sources  a  return  of  about  5i  per 
cent.  Out  of  the  profits  for  tlie  year  they  h.-id  written  off  a 
sum  of  £3,598  in  connection  with  the  costs  of  the  issues  of ' 
Four-and-a-Half  per  Cent.  Debenture  stock,  in  accordance 
with  tho  provisional  arrangement  to  write  them  off  over 
a  period  of  three  years.  The  remaining  sum  of  £3,619  they 
trusted  to  be  able  to  clear  off  next  year.  They  had  deducted 
the  profits  made  on  balance  of  realisation  of  sundry  invest- 
ments to  the  extent  of  £3.581  from  the  gross  profits,  and 
added  that  sum  to  the  reserve  fund,  bringing  up  its  total  to 
£84.000.  After  paying  all  fixed  charges  and  expenses,  the 
Preference  dividend  of  7^  jier  cent,  ifor  the  year,  and  an 
interim  ilividend  at  the  rate  of  4  per  cent,  per  annum  on 
the  "  A"  stock,  tliey  had  £10,653  left.  They  now  proposed 
a  final  dividend  at' the  rate  of  3  per  cent,  on  the  "A" 
stock,  making  3^  per  cent,  for  the  year,  carrying  forward 
a  balance  of  £4.653.  As  to  the  continuous  depreciation  in 
the  values  of  the  investments,  they  had  gone  into  the 
matter  as  carefully  as  possible,  and  the  result  was  that,  dis-  ' 
criminating  between  permanent  and  temporary  depreciation, 
the  board  were  of  opinion  that  the  c.aiiital  was  intact,  and  '■ 
that  the  reserve  fund  should  fully  cover  all  ultimate  depre-  . 
elation  that  might,  so  far  as  they  could  at  present  judge,  • 
arise  on  the  investments.  It  was  impossible  to  say,  however, 
•what  might  be  the  state  of  things  at  the  end  of  the  year... 


February  20,  1915.] 


THE     STATIST. 


313 


•VU  thev  could  do  was  to  administer  their  affairs  with 
prudence  and  judgment,  and  they  had  men  on  the  board 
than  wliom  few  were  better  qualified  to  fulfil  such  a  duty. 

Captain  Malcolm  A.   Laing  seconded  the  motion,   which 
was  carried  unanimously. 


ENGLISH  ASSOCIATION  OF  AMERICAN  BOND 
AND  SHARE  HOLDERS.  LIMITED. 

The  meeting  was  held  on  February  18  at  Winchester  House, 
Old  Broad  .Street.  E.C,  under  the  presidency  of  Mr.  Alfred 
Waldron   Smithers   (the  Chairman  of   the   Company). 

The    Chairman,    in    moving   the    adoption    of    the    report 
and   accounts,   said  : — We  are  able  again   to  recommend  the 
payment   of   a   dividend   of   6   per   cent.,    but   owing   to   the 
present  state  of  affairs  caused  by  the  War  we  do  not  recom- 
mend the  payment  of  a  bonus.     I  think  you  will  agree  with 
the  board  that  a   Company  like  ours  .should,  above  all,  keep 
in    the    soundest    possible    position.     We    have    accordingly, 
notwithstanding   the    unprecedented    state    of    affairs    caused 
bv   the   War,    written    down   our    investments   to   the   prices 
riilino-  on  January  15  of  this  year,  that  being,  in  our  opinion, 
about  the  earliest  date  at  which  official  prices  were  recorded, 
based  on  a  fair  amomit  of  business,  after  the  reopening  of 
the   London    Stock    E.\change.     We    leave    our    reserve    fund 
untouched,   and   carry   forward  rather  a  larger  balance  than 
last   year.     We   have    felt    it   has    been    prudent   to    keep    a 
wood  cash  balance  in  hand,   but  to  do  this  we  have  had  to 
be   content   with   a   low   rat«   of   interest   on   the   balance   so 
retained.     Up   to  the   outbreak   of   War   in  August   last   our 
registration    business    promised    well.     Since   then,    owing   to 
the   effects   of   this    disastrous   War   and   the   closing   of   the 
Stock  Exchanges,  there  has  naturally  been  a  falling  off,  but 
with  the  opening  of  the  Stock  Exchanges  there  are  already 
signs   of    improved    investment   demand.     There   is   really   a 
steady   demand    for   good   investments,   and   the  well-secured 
American  Railway  bonds  have  maintained   a  level  of  prices 
which    compares    favourably    with    .iny    other    securities    in 
the   world.        Last   year   I   expressed   the   hope   that   a   more 
liberal   policy    would    be    pursued    towards    the    railways    by 
the  authorities  in  America.     It  had  become  evident  that  the 
situation  created  by  continually  increased  demands  for  more 
accommodation,    more    safety    appliames,    increased    wages, 
and   increased   cost   of   materials   could   onlv   be   met   bv   the 
railways    being    authorised    to    charge    higher    rates.     I    am 
glad  to  say  that  the  Interstate  Commerce  Commission  has  at 
last  granted  a  portion  of  the  railway  companies'  demands,  and 
a    feeling  appears   to   be   growing   up    in    America    that   the 
authorities  have  at  last  begun  to  realise  that  fair  prosperity 
for    the    railways    is    necessary    to    their    safe    and    efficient 
working,  and  also  necessary  to  maintain  their  credit,  which 
is  vital  to  them   for  the  purpose   of   raisiiig  new   capital  as 
required.     America   enjoyed   a   fine   harvest   in   1914,   and   no 
doubt  that   has   helped   in   some   measure  to   counteract   the 
bad  effects  of  the  War  and   prevented   the  earnings   of   the 
railways  showing  still  worse  results.     She  is  now  experienc- 
ing a  big  demand  for  all  things  rendered  necessary   by  the 
War,   the   profits   on    which    will   help   to    re.store    a    normal 
state  of  things,  and  there  can  be  little  doubt  that  when  the 
War   is   over   America   will   quicklv   return    to   a   prosperous 
condition,  only  to  be  interfered  with  or  delayed  if  again  the 
advocates    of    unwise    and    vexatious    legislation    obtain    the 
upper  hand.     To  return  to  our  own  business,  althoupfh  there 
was,  owing  to  the  War,  a  decrease  in  our  registration  busi- 
ness on  shares,  there  was  an  actual  increase  in  the  regi.-'tra- 
tion  of   bonds  to   bearer.     I  again   call  attention   to  the  ad- 
vantages we  offer  by  this  mode  of  registration.     An  investor 
can  buy  any  scrip  bond   to   bearer— often   thus   obtaining   a 
higher   rate   of   interest— and   by   depositing   the   bond    with 
our  Association  he  gets  in  exchange  a  registered   certificate, 
countersigne^d  by  the  London  Countv  and  We.stminster  Bank, 
and  his  dividends  will  be  sent  to  him  bv  post  in  the  same 
v.'ay   as    if    he    had    bought    a    registered    stock.     Thus    all 
danger  of  losing  a  serin  bond  to  bearer  is  avoided.     Tf  the 
holder  wishes  to  sell  his  bonds  he  can.  by  giving  24  hours' 
notice   to   us,    have   his   original   bonds   returned   to   him    in 
exchange    for    the    registered    certificates,     thus    preserving 
the  marketability  of  the  bonds  and  vet  retaining  the  advan- 
tages of  a  registered  stock  while  he'  retains  the  inve.stment. 
At  the  same  time,  our  certificates  are  nuite  as  available  for 
security  against   a   loan   as   the   original   bonds.     I   am   sure 
the   great  advantages   of  our  svstem   have   only  to  be   more 
widely  known  to  be  move  widely  armreciater). 

The    Right    Hon.     Lord    Welbv    of    .AJlington.     G.C.B., 
seconded  the  motion,  which  was  carr^pd  unanimously. 


ILLUSTRATED  I  'JNDON  NEWS  AND  SKETCH,  LIMITED. 

The  meeting  v,as  held  on  February  18  at  W'inchester  House, 
E.G.  Mr.  Charles  L.  N.  Ingram  (Chairman  of  the  Com- 
pany)   presiding. 

The  Chairman,  in  moving  the  adoption  of  the  report  and 
accounts,  said  :  As  you  will  see  from  the  balance  sheet 
placed  before  you.  we  have  made  a  little  larger  profit  than 
^.  .y^^'''  *"<'•  with  your  consent,  we  recommend  a  final 
dividend  at  the  rate  of  9  per  cent,  for  the  half-year,  making 
/  per  cent,   for  the  year.     You  will  see  that  we  have  placed 


£2,000  more  to  the  fund  for  equalisation  of  dividends, 
which  adds  to  the  value  of  your  IPreference  shares.  You 
will  also  notice  that  we  have  a  much  larger  stock  of  paper 
than  we  have  thought  necessary  in  other  years.  This,  as 
I  am  sure  you  will  agree,  is  a  great  safeguard  against  the 
supply  of  paper  failing  us.  I  know  that  a  great  many 
people,  and  no  doubt  many  shareholders,  think  that  this 
War  was  a  good  thing  for  newspapers ;  but  I  can  assure 
you  that  this  is  not  so,  as  we  had  to  pay  a  much  higher 
price  for  our  paper  at  the  commencement  of  the  War. 
You  can  easily  understand  the  great  increase  in  the  cost 
of  production  of  your  papers  when  I  tell  you  that  we  have 
a  large  number  of  special  artists  at  the  Front.  Also  we 
have  been  compelled  to  use  a  very  much  smaller  quantity 
of  photographs,  which  has  been  the  cause  of  greatly  in- 
creasing the  cost  of  production.  The  loss  also  from  the 
advertising  department  has  been  very  considerable.  You 
could  hardly  expect  firms  to  advertise  jewellery  and  luxuries 
when  the  war  first  broke  out,  but  I  am  pleased  to  say  that 
they  are  now  gradually  coming  back  to  your  papers,  and  1  am 
convinced  that  when  the  tide  of  this  War  turns — and  I  feel 
sure  that  this  will  be  soon — we  shall  have  a  greater  revenue 
from  advertisements  than  we  have  ever  had  before.  No 
doubt  we  have  kept  up  the  reputation  of  being  the  first  illus- 
trated paper  in  the  world.  The  circulation  of  the  Illustrated 
London  News  has  more  than  doubled,  and  Thi-  Sketch  has 
been  only  slightly  affected  by  the  War — much  less  than  I 
expected ;  but,  of  course,  in  both  papers  we  have  sufferetl 
from  the  loss  of  advertisements.  As  far  as  we  can  see, 
the  prospects  for  the  coming  year  are  fairly  good,  but,  of 
course,  everything  depends  upon  how  long  the  War  lasts 
and  how  soon  we  can  recover  from  it.  Y'ou  will  be  pleased 
to  hear  that  we  have  sent  out  to  the  Front  a  great  many 
young  men.  I  have  interviewed  some  of  them  upon  their 
return  from  training,  and  I  am  glad  to  say  that  they  are 
all  delighted  that  they  have  joined  the  forces,  and  I  feel 
sure  that  we  shall  gain  in  the  future  a  great  deal  from 
their  training  and   the  good  health  they  have   derived   from 

it.  ,     ■  1  ■  I, 

Mr.  G.  .1.    Maddick   seconded   the   resolution,  which  was 
carried    unanimously. 


Ogilvie  Flour  Mills  Comp.any.— Quarterly  dividend  at 
rate  of  7  per  cent,  per  annum  on  Preferred  shares. 

E.\STERN  SuiUTR.\  RUBBER  EswTES,  LIMITED,  have  decided 
to  increase  the  capital  of  the  Company  to  £180,000  by  the 
creation  of  new  shares  to  the  amount  of  £30,000,  divided 
into  300,000  shares  of  2-?.  each. 


IMPLIED 


There  is  no  guarantee  on  Dunlop  motor 

tyres— that  is,  speaking  literally. 

Nor  do  you  receive  guarantees  from  your 

banker,  your  solicitor,  or  your  doctor. 

You  do  not  ask  for  them,  because  you  have 

an    implied  guarantee    restmg    on   their 

reputation. 

It  is  the  same  with 

DUNLOP 

motor  tyres.  There  is  no  written  mileage 
guarantee,  and  that  motorists  have  not 
felt  the  need  of  one  is  proved  by  the  fact 
that  the  demand  for  Dunlop  tyres  has 
always  exceeded  the  supply,  and  never 
more  so  than  at  the  present  time. 


TRADE 


THE  DUNLOP  RUBBER  CO..  LTD.,  Founders  tbrough- 
out  the  World  of  the  Pneumat.c  Tyre  Indus.o-,  Aslon  Cros,. 
Birmmgham.  LONDON  :  14  R-StP'S'-S^W. :  46Clerken- 
well  Rd  ,  E  C.  ;  and  Priory  Works,  BeU.ze  Rd.,  Kilburn.  N.W. 
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INDIAN   MINES. 

BALAGHAT—  Capital,  £212,600  in  Ordinary  and  £95,400 
in  Ten  per  Cent.  Preference  shares  of  £1  each.  The  Prefer- 
ence shares  after  first  receiving  10  per  cent,  entitled  to 
participate  fro  rata  with  Ordinary  for  further  dividend, 
but  are  non-cumulative. 


Xenr 

ends 

Deo.  31 

From  Mill 

" 

Tom 

Oi.    I 

1913   ... 

42,700 

13,493 

1914. 

Mar.  qr. 

10.600 

3,369 

Juneqr 

9.850 

3,254 

July    .. 
Aug.    .. 

•      — 

— 

Sept.    .. 

3,600 

1,150 

Dec.  qr. 

9,290 

3,488 

1916. 

Jan.   ... 

3,«00 

1,167 

From  Tailings 


Dwt. 
per  Ton 


96,252    3,607 

2»,C63        783 
24,063        828 


8,021 
24.062 


8,021 
Including  amount  secured  from  plates. 


0.7 


Total 
Bullion       Price 
Secured*   end  of 

^ * s  Period 

Oi.        Oz. 

1913  1912 
17,495    17,409    6/6 

1914  1913 
4,236  ,», 
4,270  3/3 
1,428  2/9 
1,439  — 
1,419  — 
4,703  — 
1914 
l,4,i4    3/3 


4,152 
4,203 
1,420 
1,423 
1,415 
4,790 
1915t 


t  Fin 


Dividends  per  cent. — Account  1907,  March,  10  on  Pref. 
Nil   since. 

CHAMPION  REEF.— Capital  £260,000,  in  shares  of  2s.  6d. 

Tear  ends    , From  Mill — s  .^From  Tailings^  Price 

Sept.  30  Tons  of  Dwt.  Dwt.    ^Total  Oold-^end  of 

" Oz.  per  Ton  Tons      Oz.    per  Ton    Oz.         Oz.     Period 

1912-13    1911-12 
9.4    338,587    29,122    1.7    131,406    129,052    ,10/9 
191314    1912-13 

9.8  334,494    31,184    1.8    135,786    131,406      — 
1914-15    1913-14 

10.1      88,680     7.2C8    1.6      44,589      44,208      — 

9.9  28,240      2,382    1.6    •10,541      11,520    11/6 
•  From  this  date  inclusive  tine  oz.  given. 

Dividends  per  cent. — Total  distribution,  account  1911-12, 
50.  Account  1912-13,  April,  13i ;  Julv,  16§ ;  Dec,  20. 
1913-14,  ]\Iarch,  13J  ;  July,  16§  ;  Dec,  23^. 

MYSOEE.— Capital   £305,000,   in  610,000   10.'.   shares. 
From  Tailings  Total 

From  Mill  and  Slimes  Gold  Price 

^.— — -* — -.*,      ^— " ■'■ . — s  Secured  •     end  of 

Tear  to  Dwt.  Dwt.  , ' ,  Period 

Dec.  31      Tons        Oz.    per  Ton  Tons         Oz.  per  Ton     Oz.  Oz. 

1913         1912 
33,2)0   2.7    232,168   231,762    45 


2,000  lb, 

1912-13  220,511  103,797 

1913-14  216,934  105,690 

1914-15. 
Dec.  qr.  54,362  27,381 
Jan.  ...  18,379  9.145 


1913  . 

1914 

1915. 
Jan. 


Tons 

,  302,662  201,928  13.3  264,829 


304,915  195.442  12.9  281,979 


1914  1913 

31,931  2.2  230,674  232,052  — 

1915*  1914 

2,470  2.3  17,896  19,562  4,% 


25,875  14,952  11.5  20,860 

•  Fine  oz. 
•  Including  yield  from  slimes,  &c. 
Dividends  per  c«nt. — Account  1912,  120.     Account  1913, 
125.      Account    1914,    June,     35;     October,    35;     February 
(1915),  45. 

NUNDYDROOO.— Capital  £283,000,  in  10s.  shares. 

Total 
From  Mill                 From  Tailings  Gold 

Tear  ends  . ■*- ^      .. ■' ^  Secured 


Dec.  31 

Tons  of      Oz. 
2.0001b. 
1912   .~    100,552  80,140 

Dwt. 
perT 

16.0 

1913       ...    90,650  73,046 

1914. 
Mar.  qr....    22,300  18,245 

16.1 
16.3 

•Juneqr.     22,100  18.129 

16.4 

July      _.        7,500    6,016 

16.0 

Aug.     ...        7,600    6,019 

15.8 

Sept.    .„         7,650      — 

— 

Dec.  qr.         22.800  18,122 

1916. 
Jan.      ...        7,600    5,937 

lb.9 
15.6 

23,614  1,672  1.4 

24,140  1,693  1.4 

8,054  612  1.5 

8,054  625  1.5 

8,205  —  — 

23,666  1,651  1.3 

8,810  522  1.1 


1914 
19.917 
19,822 
6,628 
6.644 
6,632 
20,281 
1915t 
6,059 


Price 
end  of 
Period 


1911 

90,173  27/6 
1912 

87,759  27/0 

1913 

20,379  25;0xd 

19,920  27/0 

6,665  23/Oxd 

6,669  — 

6,662  — 

20,094  — 
1914 

6,715  25/0 
t  Fine  oz. 


•  Temporary  shorf.age  of  power  owing  to  absence  of  r: 
Dividends   por   cent.— Account   1912,    total,   412.        1913, 
total,  35.     1914,   tot.al,  35. 

OOEEGUM.— Capital  issued,  481,544  Ordinary  and  240,000 
Ten  per  Cent.  Preference  shares ;  all  shares  of  10s.  each. 
Preference  shares  first  f;et  10  per  cent.,  and,  bej-ond,  same 
dividend  as  paid  on  Ordinary. 

Total  t 
From  Mill  From  Tailings        Gold  Secured    •Price 


Dec.  31 

' 

Dwt. 

' 

Dwt. 

' 

' 

Period 

Tons  of 

Oz.  po 

Ton 

Tons 

Oz.     per  Til 

n  Oz. 

Oz. 

2.000  lb 

1912 

1911 

1912   ... 

146,558 

69,064 

9.b 

139,473 

16,816 

2.4 

91,453 
1913 

94,034 
1912 

17/6 

1913    ... 

163,639 

72,226 

9.4 

139,876 

17,631 

2.6 

95.235 

91,453 

21/0 

1914. 

1914 

1913 

Mar.  qr. 

38,417 

17,473 

9.1 

39,979 

5,088 

2.6 

22,962 

22,752 

23/0 

tJunoqr.  38,739 

16,972 

9.0 

35,080 

4,443 

2.5 

22,821 

23,863 

23/0 

July    .. 

12.925 

— 

— 

— 

— 

— 

7,720 

8,014 

21/6xd 

Aug.    .. 

.    12,936 

6,102 

9.4 

12,010 

1,414 

2.3 

7,950 

8,016 

— 

Sept.   . 

.    12,930 

6,024 

9.3 

12,010 

1,675 

2.6 

8,566 

8,028 

— 

Dec.  qr. 

38,951 

19.542 

10.0 

36,017 

4.400 

2.6 

26,252 

24,562 

— 

1916. 

191611 

1914 

Jan. 

..    12,903 

6,273 

9.V 

13,573 

1,982 

2.9 

7,404 

7.768 

24/6 

*  Price  of  Ordinary  shares. 

t  The  result.s  for  1912  and  1913  tncludo  yield  from  slImCB,  &r.. 

t  April  results  affected  by  shortage  of  electrical  power  due  to  lack  of  rain. 

B  Pine  oz. 
Dividends  per  rent. — Total  distribution,  .account  1911  and 
also   1912,   40  on  Preference   and   30  on   Ordinary.     Account 
1913,  .account  1914,  March,  17i  on  Preference  ,and  Ordinary  ; 
June,  7^- ;  November,  7^  on  Profclenco  nn<l  Ordinary. 


MINES. 


JOS  TIN  AREA  (NIGERIA).— Capital,     £100,000,    in    5s, 
shajes.     Thp  output  of  tin  has  been  as  under  : — 

1915        1914  1913        1912 

Tons        ' 
Total  production  for  year...        ...      — 


Tons 


Dividends 


253 


40 


47 


29 


-1912,    10  per   cent. ;    1913,    10   per   rent. 


LONELY    BEEF.— Issued  ca.pital,  £271,007  in  £1  shArei. 

Expenses  4  Mine 

learends    Tons    ^Revenue^     ^Development*-.^    • — Profit — ^      Price 

Dec.  31       Milled   Amt.    Per  ton    Amt.   Per  ton     Amt.    Per  ton  end  of 

£  £  £  Period 

58.903  219,155      74/4       92,762      31/5        126.392       42/11      2,", 
61,590  189.640      61/6       95,461     30/11       94.C89       30/7       — 


1913 

1914 

1915, 
Jan. 


6,160    14,597      66/7         7,500      29/1  7,097       27/6       1} 

•  Inclusive  in  '1913  and  since  of  general  charges,  London  expensest 
royalty,  and  taxes. 

Dividends— 1913,  Feb.,  10  ;  May.  10  ;  Sept.,  10  per  cent. 
1914.  Jan..  10  ;  May.  10.     1915,  Jan.  10  per  cent. 

MOUNT  MORGAN,— Capital   £1,000,000  in  £1  shares. 


Year  ends 

Tons 

Copper 

Gold 

Price  end 

May  31 

Treated 

Tons 

Oz. 

of  Period 

1913-14     

.    293,747 

8,221 

100,282 

2» 

1914-15. 

12  weeks  to  Aug.    23    . 

.      73,8« 

1,994 

24,422 

— 

12      „       .,  Nov.  15       . 

..      82,761 

2,222 

29,220 

— 

4      .,       .,  Doc.  13       . 

..      24,721 

800 

10,000 

— 

•4      „       „  Jan.  10      ■. 

..       6,674 

229 

2,772 

— 

4      „       „  Feb.    7        . 

.      22,670 

785 

9.714 

24 

,•  Reduced  tonnages  due  to  holidays. 

Dividends  declared— 1910-11,  total,  4».  1911-12,  total,  4«. 
Account  of  1912-13,  total,  4.«.  Account  1913-14,  total,  4s.  ; 
1914-15,  July,  Is. ;  Oct.,  nil. 

PRESTEA  BLOCK  A. — Capital,    £1.150,000,  in    £1   shares; 

issued.  1,049,876  .<!hares.  The  remaining  amount  of  floating 
debt  is  now  £50,000.  The  following  results  have  been 
obtained  since  the  starting.  May  1911,  of  part  of  the  new 
110  stamps  to  have  a  capacity  of  about  300,000  tons  per 
annum  : — 


Year  to 
Dec.  n 

1911. 
7m03. 
1912... 
1913... 
1914... 

1915. 
Jan.... 


Tons       ,— ReTenue-^       ,— Expenses  •— ,       ^-Proflt— >     Price 
Stps.     UUIed     Amt.    Per  ton      Amt.    Per  ton     Amt,  Per  ton  end  ot 


28/2 


46av.  93.483  160,346  34/3  131,927 

64|av.l72,319  297,125  34/6  258,565  27,'8 

85        229,990  386,917  33/8  293,346  25/5 

—  S71.032  426,877  30/5  356.577  24/8 

—  126,150      36,184     27/8        30.068      23/0         6,126       4,8     J3 

•  Including  development. 


£ 

Psriod 

28,419 

6/1      i 

68,660 

6/10  1 

93.571 

8/2     a 

91.300 

6/9    - 

BAYFIELD  (NIGERIA)  TIN  FIELDS.— Capital,  £400,007,  in 
£1  shares.  £50.000  Six  per  Cent.  Debentures.  The  output 
of  tin  has  been  as  under  : — 


Total  production  for  year        —  611 

Jan «  40 

Dividends— 1912,  5  per  cent.  ;  1913,  5  per  cent. 


MISCELLANEOUS. 

FORDHAM  (W.  H.)  AND  SoNS. — Final  dividend  at  rate  of 
4  per  cent,  per  annum,  less  tax,  making  4  per  cent,  for  the 
year. 

HuMPHREVS. — Dividend  of  10  per  cent,  per  annum  on 
Ordinary. 

Jono-Landor  Rubber  Est.mes. — Interim  dividend  of  5  per 
cent.,  tax  free,  on  Ordinary. 

Mather  and  Platt. — Dividend  on  Ordinary  at  the  rate  of 
10  per  cent,  per  annum,  with  a  bonus  of  2i  per  cent.,  tax 
free. 

MuNTz's  Metal  Company. — Dividend  of  7^  per  cent.,  less 
tax  on  Ordinary. 

New  Crocodile  River  (Selangor)  Rubber  Company. — 
Dividend  of  10  per  cent.,  less  tax. 

Port  of  London  Authority. — In  consideration  of  the 
increased  cost  of  living  occasioned  by  the  war,  the  Port  of 
London  Authority  have  agreed  to  grant,  as  from  Monday, 
the  22nd  instant,"  to  men  employed  in  the  Dock  and  Ware- 
house Departments,  a  special  War  Bonus  as  follows  :  3s.  per 
week  to  permanent  labourers ;  6rf.  per  day  and  3f/.  per  half- 
day  to  "B"  and  extra  labourers,  including  corn  porters  and 
deal  porters.  These  bonuses  will  continue  for  the  duration 
of  the  war.  As  regards  the  railway  staff,  the  Authority  have 
adopted  the  terms  of  the  arrangement  made  betw^een  the 
Railw.ay  Companies  and  their  servants.  Petitions  from  other 
sections  of  the  Authority's  staff  for  increases  of  pay  are  being 
considered  by  the  Staff  Committee  of  the  Authority.  In 
view  of  the  increased  expenditiire  which  will  be  incurred 
by  the  Authority,  the  schedule  of  rates  and  charges  on  ship- 
ping and  goods" is  being  revised.  ,and  information  in  regard 
to  this  revision  will  be  published  in  the  cour.se  of  a  few  days.  ' 


February  20",  1915.] 


THE     STATIST. 


NEW  ZEALAND. 

A  Wealthy  Country,  Splendid  Climate,  Fertile 
Soil,  Plenty  of  Water. 

An  Ideal  country  for  the  farmer,  the  percentage 
of  grain  and  lambs  being  phenomenally  high. 

New  Zealand,  a  country  as  large  as  the  United 
Kingdom,  with  but  a  million  population,  has  an 
annual  export  of  raw  products  exceeding  Twenty 
Milhon  Pounds  sterling. 

NEW  ZEALAND  is  rich  in  COAL,  IRON, 
TIMBER,  GUM,  GOLD  and  SILVER. 

Total  yield  of  Minerals,  One  Hundred  and 
Twenty  Million  Pounds. 

Over  Fifteen  Million  Pounds  have  been  advanced 
by  Government  to  Farmers  and  Workers  for  Improve- 
ments and  Buildings  at  a  low  rate  of  Interest. 

The  Eailways,  3,000  miles,  Telegraphs  and 
Telephones,  80,000  miles,  are  owned  and  operated  by 
the  State. 

New  Zealand  has  the  highest  wealth-rate  and  the 
lowest  death-rate  in  the  World. 

To  those  desirous  of  making  a  home  in  a  new 
country  New  Zealand  offers    solid   advantages. 

Excellent  Steamship  Services  are  run  direct  to 
New  Zealand  by  the  Shaw  Savill  and=Albion  Company, 
Limited,  New  Zealand  Shipping  Company,  Limited, 
and  the  Federal  and  Shire  Lines. 


Full  information  is  supplied  free  by 
THE  HIGH  COMMISSIONER   FOR   NEW  ZEALAND, 

13  Victoria  Street,  Westminster,  London,  S.W. 


When 
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BRITISH  TO  THE  BACKBONE 


NATIONAL  TRUST  COMPANY, 


Montreal.  Winnipeg,  Kegina,  Saskatoon.  Edmonton. 

S1,B00,000. 
$1,600,000. 

Acts  as  Executor  and  Trustee— Money 
loaned  fop  clients  and  corporations  om 
selected  First  Mortgages  on  Farms  and 
on  approved  City  properties— Exceptional 
facilities  offered  for  Investing  Britlsn 
Capital -Also  guaranteed  Trust  Invest- 
ments. 

ComBpondence   inTit,ed. 


28  Bifihopsgate, 

London,  E.O. 

References ;  . 

Bank  of  Scotland.    Canadian  Bank  of  Commerce. 


A.  L.  NnNNS, 
London  Representative. 


Wesleyan  Si  General  Assarance  Society. 

ESTABLISHED  1811.       INCORPORATED  1914. 
Chief  Officoa    ...        BIRMINGHAM. 

London  Branch  OfSces  : 
Haltos  House,  20-23  Holborn,  E.O. 
Accumulated  Funds  Exceed     |     Claims  Paid  Exceed 
£2,000,000.  I      £7,000,000. 

Annual  Valuation  and  Distribution  of  Profits, 
Copies   of    the    Annual    and    Valuation    Reports, 
Prospectuses,  with  revised  Rates  of  Premiums,  &c.,  on 
spplication.  A    L.   HUNT, 

General  Manager 


B.I. 


ASSUEANCE 
LIMITED. 
HOLBORN   BAES,  LONDON. 


PRUDENTIAL 
COMPANY 


INVESTED  FUNDS  EXCEED  -    £88,000,000 
CLAIMS  PAID         -  -  £110,000,000 


REGULAR    SERVICES 
TO 

EGYPT,     CEYLON,     INDU,     PERSIAN 

GULF,    EAST    AFRICA,     MAURITIUS, 

BURMAH,     STRAITS,     CHINA,    JAPAN 

AND    AUSTRALLi. 

WELL-APPOINTED    STEAMERS. 

Tor  further  information  please  apply: — 
GRAY,  DAWES  &  Co.,  23  Great  Winchester 
Street,  E.C.,  and  16  Northumberland  Avenue, 
W.C;  or  GELLATLY,  HANKEY  &  Co. 
Dock  House,  Billiter  Street,  B.C.,  and  62 
FaU  Mall,  S.W. 


.  South  and 


CASTLE 


East  Africa 

ROYAL  MAIL 
ROUTE. 

The  Cape, 

Natal, 
Transvaal, 

Rhodesia, 
East  African 

Ports, 
nauritius, 
etc. 
For  gailinga  and  other    information 
apply  to  the  Head  Office,  3  Fenchurch 
Street,  London.     West-end   Agency: 
Thos.  Cook  &  Son,  125  Pall  Mall,  S.W. 


"^ 


THE  FINANCIAL  POST 

OF  CANADA, 

"T/je  Canadian  Nezvspaper  for  Inv€sfo7-s,^^ 

is  the  most  widely  read  and  influential  financial  paper  in  the  Dominion.    Its  articles  are  written  by 
men  who  know  Canadian  conditions  thoroughly,  and  its  forecasts  are  reliable. 

The  investor  in  any  class  of  Canadian  security,  and  those  on  the  look-out  for  more  advantageous 
investments  for  their  capital,  should  study  its  columns  regularly.  It  is  an  unexcelled  medium  for 
the  announcements  of  Banks,  Bond  Houses,  Financial  Agents,  Trust,  Loan,  Insurance  and  Real 
Estate  Companies,  Mining  Equipment,  ttc,  and  all  advertisements  designed  to  reach  the  wealthy 
and  influential  classes  all  over  the  Dominion. 

THE  INVESTORS'  INFORMATION  BUREAU 


Send  3  penny  stamps  for  Specimen  Copy* 

GREAT  BRITAIN  and  COLONIES  12s.  6d.  per  annum. 
FRANCE  and  other  EUROPEAN  COUNTRIES  16s.  6d.  per  annum. 

BRITISH    OFFICE— 88   FLEET   STREET,    LONDON,    E.C. 

HEAD    OFFICE— TORONTO,    CANADA. 


THE     STATIST. 


[February  20,   1915. 


BANK  OF  MONTREAL. 

Established  In  1817. 

Capital  Paid  np,  tl6 ,000,000. 

Reserve  Fund,  $16,000,000. 

gndJTfded  Proflte,  $1,232,669. 

H.  V.  Meredith,  Esq.,  President. 

E.    B.    Angns,  Esq.,  E.   B.  Qrccnshields,  Esq.,  Sir 

William  Macdonald,     Hon     Robert    Mackay.     Sir 

ThoB.    Shanghncssy,      K.O.V.O.,      0.    R.    Hosmer, 

Eiq.,  A.   Baamgarten,   Esq.,    0.    B.  Gordon,  Esq., 

H,  B.  Drnmmond,  Esq.,   D.  Forbes  Angus,  Esq., 

William  McMaster,  Esq. 

Head  Office :    Montreal. 

General  Manager  ;    Sir  Frederick  Williams-Taylor. 

Assistant  General  Manager  :   A.  D.  Braithwaite,  Esq. 

Branches  and  Agencies  tliroughout  Canada  and 

Newfoondland  ;      also  at  Now   York,  Chicago  and 

Spokane  in  the  United  States,  and  at  Mexico  City. 

LoNPON  Offices  : 

47  Tnpeadneedle  Street,  E.C.,  and 

9  Waterloo  Place,    Pall  Mall,   S.W. 

London  Committee  :  Sir  Thomas  Skinner,  Bart., 

A,  Macnider,  Esq. 

Manager  :   George  Cyril  Cassels. 

Financial  Aerente   of   the   Government 

oftlie  Dominion  of  Canada. 

The  Bank  undertakes  monetary  business  with  all 

Sarts  of  Canada.  Newfoundland,  the  United  States  and 
eiico,  and  Issues  Sterling  and  Currency  Drafts  and 
Cable  Transfers. 


THE  ROYAL  BANK  OF  CANADA. 

Capital  Authorised  -    $25,000,000 

Capital  Paid  up  -  -     811,560,000 

Reserve  Funds     -  -    813,000,000 

Aggreg-ate  Assets  -  8180,000,000 

Head  Ofnce-IHONTREAL. 

Sir  DERBERT  S.HOLT,  E.    L.    PEASE, 

Preiident.        Vice-President  and  Oeneral  Manager. 

340  Branches  in  Canada  and  Newfoundland. 

28   Branches  in  Cuba,  Porto  Rico  and  Dominican 

Republic. 

BRANCHES    IN    BRITISH    WEST    INDIES. 

BAHAMAS— Nassau  ;      BARBADOS— Bridgetown  ; 

GRENADA — St     George's  ;    JAMAICA— Kingston  ; 

TRINIDAD— Port  of  Spain  ;  San   Fernando. 

Branch  In  British  Honduras — BELIZE. 

Branches    in    British    Guiana— GEOBQETOWN    AND 

New   AJISTERDiM. 

NewYorl<  Agency:  Corner  William  &  CedarStreets. 

LONDON  OFFICE: 
2  Bank  Buildings,  Princes  Street,  E.C, 

W.   it    BOTSFOED,  JAMES   MAOKIE, 

Manager.  Joint  Manager. 


THE  EASTERN  BANK, 
LIMITED. 

Head  Office : 
4  CROSBY    SQUARE,   LONDON,   E.C. 

Branches : 
BOMBAY,  CALCUTTA,  and  BAGDAD, 

Subscribed  Capital         .„       ...    £1,600,000 

Called  up       £600.000 

Reserve  Fund        £5S,000 

Reserve  Liability  of  Shareholders  £900,000 

BOARD  OF  DIRECTORS. 

The  Right  Hon.  Lord  Balpocb  op  Burlkioh,  K.T. 

(Chairman). 

Sir  JiCOB  E.  SAS300N,  Bart.        EUILE  FRAKCQU7,  Esq, 

J.  C.  Georges  BouiLLiT,  Esq.  J.  8.  HiSKELL,  Esq. 
G.  Bromlet-Mabtm,  Esq.      J.  Leigh  wood,  Esq., 

O.M.G. 
The  Bank  transacts  every  description  of  Banking  and 
Agency  business  in  connection  with  India  on  terms  to 
be  ascertained  on  application.  Deposits  are  received 
for  1,  2,  or  3  years  at  4  per  cent,  per  annum,  and  on 
current  accounts  interest  is  allowed  at  2  per  cent,  per 
annum  on  the  minimum  monthly  balances. 

F.  H    SUTTON,  Manager. 


THE  FOURTH   STREET    NATIONAL 
BANK,  PHILADELPHIA. 

CAPITAL  FULLY   PAID       *3,000.000. 

SHAREHOLDERS'  LIABILITY  ...    $3,000,000. 
SURPLUS  AND  PROFITS   86,880.000. 

President— E.   P.    SHANBAOKER. 

Vice-President — JAMES  HAT. 

Vice-President — PRANK  G.   BOGBES,' 

Cashier— R.   J.   CLARK. 

Assistant  Cashier— W.   A.   BULKLBT. 

Assistant  Cashier— W.   K.   HARDT. 

Assistant  Cashier — 0.   F.   SHAW,  Jr. 

Bills  of  Exchange  issued  and  Telegraphic  Transfen 

made  to  all  parts  of  the  world.     Letters  of  Credit 

issued  in  Sterling,  available  throughout  the  world, 

in  Dollars  throughout  the  United  States,  Canada, 

Mesico,  the  West  Indies,  &c. 

Travellers'  Checks  issued.     Collections  made  every- 
where.    Act  as  Agents  for  Foreign  Banks  to  draw  on 
the  United  States.     Correspondence  solicited. 
Cable  Address —       I  London  Agents — 

"  FOURBANK."  I    SAMUEL    MONTAGU  b  00. 

LONDON  OITT  &  MIDLAND  BANK,  LTD. 

LLOYDS  BANK  LTD. 


T 


HE        UNION       BANK 
AUSTRALIA,  Limited. 


OF 


■  toeethep  fS.DOO.OOO 


THE     CANADIAN      BANK 
OF  COMMERCE. 


HEAD    OFFICE 


TORONTO. 


Paid-op  Capital       ...    $15,000,000   (£3,082,192) 

Reserve  Fund         ...     »13,500,000   (£2,773,972) 

Freiideni :     SIR  EDMUND  Walker,  C.V.O.,  LL.D., 

Oeneral  Manager  :    ALEXANDER  Laird.     [D.O.L. 

Assistant  General  Manager  :   JOHN    AJRD, 

Over  380  Branches  ti.roucliont  CANADA,  nn.l 
In  NEWFOUNDLAND,  THE  UNITED  STATES 
and  MEXICO. 

LONDON  OFFICE  :    2  LOMBARD  STREET,  E.O. 

A  general  Banking  Business  conducted  with 
ALL  POINTS  IN  NORTH  AMERICA. 

H.   V.   F.   JONES,  Manager. 


TMPEEIAL  BANK  OF  CANADA. 

JL  Head  Office — Toronto. 

CAPITAL   AlITHOniSED       $10,000,000 

CAPITAL   PAID    UP 87,000,000 

EESERVE   FUND         $7,000,000 

Branches  in  the  Provinces  of  ONTARIO,  QUEBEC, 
MANITOBA,  SASKATCHEWAN,  ALBERTA  and 
BRITISH   COLUMBIA. 

SETTLERS  and  others  going  out  to  any  of  tlic 
Provinces    named     afforded     exceptional     Banking 

Agents  :  ENGLAND— LLOYDS BANKLTMITED, 
17  Cornhill,  London,  H.C.,  and  Branches. 

Agents:  8()<VIT,AND— TlfH  COMMERCIAL 
BANK   OP  S(;()TLA.N1),   LIMITED,  and  Brandies. 

DRAFTS  issued  upon  and  remittances  cabled  to 
any  point  in  CANADA  by  the  agents  of  the  Bank  in 
England  and  Scotland,  tiirough  whom  inquiries  rc- 
ftarding  Canadian  securities  and  business  generally  can 
be  made  and  will  bo  promptly  attended  to. 

C  AN^  A  D  A. 

THE  BANK  OF 
BRITISH  NORTH  AMERICA. 

Mstntilishcd  1836. 
Incorporated  by  Royal  Charter  1840. 

I'.Vll>-i:i'C\l'ITALil.O()0,0i)J.     UKSEllVE  H'NK  in.O.OOO 
1  ailACECHUUOH  ST.,  l^ONDON.  K.C. 


Head  onice:  ; 

COUKT  t 
Y.  n.  H.  nalfour. 

J.  H.  llrodlp.  F.  LubboL_ 

^.  U-  Mfiyno  Campbnll.        C.  W,  Toiiikin 


E.  OeolTroy  Hoaro. 


O.  I).  Wbiitma 


Deposits  received  for  1  or  2  years  In  the 
London,  England,  Office,  at  4  %  per  Annum. 

Current  Accounts  oponetf. 

Coupons  purchaeert. 


ESTABLISHED  1837.  INCORPORATED  1880. 

Authorised  and  Issued  Capital,  £6,000,000. 
Paid-up  Capital    £2.000.0001 
Iteserve  Fun         j£l,960,OOoJ 
Reserve  Liability  ot  Proprietors     ..        4.000  000 
Total  Capital  and  Reserves    . .        . .      £7.060,000 

HEAD  OPFIOB  :  71  CORNHILL,  LONDON,  E.C. 

DRAFTS  are  panted  on  the  Bank's  branches 
throughout  the  Australian  States  and  Dominion  of 
New  Zealand. 

TELEGRAPHIC   REMITTANCES  are  also  made. 

BILLS  are  purchased  or  sent  for  collection. 

DEPOSITS  are  received  for  fixed  periods  on  terms 
which  may  be  ascertained  on  application. 


NATIONAL     BANK    OF     INDIA 

LIMITED. 

Bankers  to  the  Governmeat  In  BrltlBh  East  Alxlca  aod 

26     BISHOPSGATE,     LONDON,     E.O, 
BRiNOHES : 
Calcutta  Cochin  (3.  India)  Newera  EUya 

Bombay  Chittagong  Zanzibar 

Madraa  Rangoon  Mombasa  i 

■  Karachi  Mandalay  Nairobi     [   Erittoh 

i  Cawnpore         Aden  and  Nakura     f     East 

]  Lahore  Aden  Point        Kisumu    J    Africa 

AmritBar  Colombo  Entebbe  \ 

Delhi  Kandy  Kampala  \    TTgaodA 

Tuticorin  Jinja        | 

SUBSCRIBED   CAPITAL £2,000,000 

PAID-UP   CAPITAL  £1,000,000 

RESERVE   FUND £1,100,000 

London  Bankers— Bank  of  England  ;  National 
Provincial  Bank  of  England,  Limited  ;  National  Bank 
of  Scotland,  Limited. 

The  Bank  conducts  ©very  description  of  Eastern 
Banking  business. 

Deposits  received  for  fixed  periods  at  rates  to  be 
obtained  on  application.  Interest  payable  June  30 
and  December  31. 

Current  accounts  are  opened,  and  provided  they  do 
not  fall  telow  £200  interest  is  allowed  on  the  minimum 
monthly  balances  at  the  rate  of  2  per  cent,  per  annum. 


ENGLISH,      SCOTTISH     AND 
AUSTHAT.TAN  BANK  (Limited). 

Head  Office :    38  Lombard  Street,  E.O. 

Subscribed  Capital  £1,078,875    0  0 

Paid-up  Oapital     639,437  10  0 

Portlier  Liability  of  Proprietors  ...         539,437  10  0 

Reserve  Fund       350,000    0  0 

LETTERS  OF  CREDIT  KSD  DRAFTS  on  the 
Branches  and  Agencies  of  tbe  Bank  In  Australia  can 
be  obtained  at  the  Head  Office  or  through  the  Agents 
of  the  Bank  in  the  chief  Provincial  Towns  throughout 
the  United  Kingdom. 

REMITTANOES     made      by      TELEGRAPHIC 

TRANSFER,      BILLS  NEGOTIATED  or  forwarded 

for  COLLECTION.     BANKING   and    EXCHANGE 

business  of  every  description  transacted  with  Australia, 

E.  M.  JANION,  Manager. 


BANK  of  NEW  SOUTH  WALES, 
Established  1817. 
LONDON  Office  :    29  Threadneedle  Street,  E.C. 


Paid-up-Capital 
Heservo  Fund 
Reserve  Liability 
of  Proprietors 


£9,500,000 


The  I/jndon  Oflloe  If5suc3  Drafts  on  demand  on  Its 
Head  Office  and  iiranchea  in  Australia,  Now  Zealand, 
Tasmania,  Fiji  and  Papua,  and  on  its  Correspondents 
in  Tasmania.  Slakes  Mail  and  Cable  Transfers. 
Negotiates  and  Collects  Bills  of  Exchange  Receives 
Deposits  for  fixed  periods  on  terms  whicli  may  be 
known  on  application ;  and  conducts  every  de- 
scription of  Australasian  hanking  business. 

DAVID  GEORQE,  Manager. 


THE    WESTERN 
AUSTRALIAN     BANK. 

Established  1841. 

Paid-up  Capital     £250,000    O    O 

i2S,O0n,Slii,i,Hu(  £10mcIi) 

Rcscrvo  Fund    £680,000    O    O 

Reserved   Profits    £19,389     Q     O 

Reserve  Liability  of  Shareholders, 
£250,000. 

Drafts  issued.  Remittances  cabled,  Bills  nogutintcd 
or  collected.  Deposits  received  lor  ti.xe.l  lurioilo  nt 
rates  to  be  ascortjiitied  on  application,  and  all  I  Umkint,' 
and  Kxchango  Business  connected  with  Western 
Australia  conducted  through  the  London  AKeuta, 

The  Bank  ot  Adelaide.  11  Leadenhall  Street,  E.O. 


THE    NATIONAL    BANK     OF 
SOUTH    AFRICA,     LIMITED. 

Registered  In  the  Transvaal, 
(With  which  are  incorporated  the  Bank  of  Airic^ 

Ltd.,  and  the  Natal  Bank,  Ltd.) 

Bankers  to  the  Government  of  the  Union  of  Soath 

Africa  in  the  Transvaal,  Natal  and  Orange  Free  State, 

Bankers  to  the  Imperial  Government  in  South  Africa. 

London  Offices — Circus  Place,  London  Wall,  E.G.,  and 

117  Cannon  Street,  B.C. 

Subscribed.and  Paid-up  Capital    ...    £2,350,000 

With  power  to  increase  to  ...      4,000,000 

Reserve  Fund  700,000 


Agents  at  Berlin,  Hamburg,  Paris  and  New  York. 

Deposits  received.     Current  Accounts  opened,  and 
all  descriptions  of  Banking  business  connected  with 
South  Africa  and  the  Belgian  Congo  transacted  on 
terms  which  may  be  ascertained  on  application. 
D.   CUNNINGHAM,  Manager. 


T 


HE    LONDON     AND    RIVER 

PLATE  BANK  (Limited). 

Established  1862. 

Authorised  Capital £4,000,000 

Paid-up  Capital         1,800,000 

Reserve  Fund  2,000,000 

Branches. 
ARGENTINE. — Buenos  Aires,  Bosario,  Mendoza, 
Concordia,  Babia  Blanca,  Cordoba,  Tucuman,  Parana, 
Barracas  (Buenos  Aires),  Once  (Buenos  Aires),  Boca 
(Buenos  Airee),  Calle  Sante  P6  (Buenos  Aires),  Calie 
B  de  Irigoyon  (Buenos  Aires). 

URUUUiY.— Montevideo,  Montevideo  Agency  (Chile 
Bio  Neffro),  Pajsandu  (Agency),  Salto  (Agency). 

Brazil. — Iiio    de    Janeiro,    Sao    Paulo,    Santoe, 
Pemambuco,  Para,  Bahia.  Victoria,  Curityba,  Manaoa 


OBILI. — Valparai.<50. 

FBiNCE.— Paris  (16  Hue  Halbvy). 

BKLOniM.— Antwerp  (22  Place  de  Meir). 

Agency  in  New  York  and  Agents  throughout  the 
World. 

Letters  of  Credit,  Drafts  and  Cable  Transfers  Issued. 

Bills  negoti.itcd,  advanced  upon  or  sent  for  collec- 
tion. 

7  Princes  Street,  E.O. 


RUSSIAN   &    ENGLISH    BANK 

28  NEVSKY,    PETROGRAD. 

Oapital  authorised  and  fully  paid  up,  £1,057,000. 

Reserve  Fund,  £126,000. 

EfKliKh  niomliprs  o(  the  (^ouncil  of  the  Bank- 
Lord  liiill.iiir  o(  Iiurlcigli,  K.T.,  Kt.  Uonble.  Austen 
Chamberlain,  M.P.,  Sir  Ian  H.  Amory,  Bart. 
The  Bank   transacts  every  dascription  of  Banking 
Business  ;   .'ollecta  Cheques,  Bills,  Documentary  Bills 
in  all  parts  of  the  Kuasian  Finpire.     Undertakes  th» 
agency  of  Itaiika  and  the  purchase  and  sale  of  Husfllan 
Stocks  and  .Shares. 
London    lioulton  Bros,  i  Co.,  39  Old  Broad  St.,  E.O. 
Agent«   I  Lloyds  Bank  Limited  and  Branches. 
Telegraphic  Address,  Brilorusse,  Petrograd. 
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SALES    BY    AUCTION. 
lOHN    HOARE   AND    CO. 

•I  will  OHtrfor  SALE  by  PUBLIC  AUCTION 
at  the  WOOL  EXCHANGE,  CoUman  Street, 
E.C.,  on  Tuesday,  23rd  February,  Monday,  1st 
March,  and  Friday.  5th  March, 

8,500  Bales  PUNTA  ARENAS  WOOL. 

4.500      „      COLONIAL    WOOL. 

13,000 
Catalogues    in    due  course  o{   JOHN  HOARE 
and  CO.,  73  Basinghall  Street,  E.C. 


lACOMB,  SON   and  CO.    will 

*J  OFFER  oy  AUCTION  at  the  WOOL  EX- 
CHANGE,  Coleman  Street,  E.C,  on  Tuesday, 
23rd,  Saturday,  27th  February,  and  Friday,  5lh 
March, 

WOOL-14,000  BALES  COLONIAL. 
Catalogues    and   further    particulars    of     the 
Brokers,  Mcorgate  House,  61  Moorgate  Street, 
E.C. 


DRinSH   BANK  for  FOREIGN 
"        TRADE,   LIMITED. 

Formerly  Anglo-Russian  Banlc,  Ltd. 

Authoriied  Capital  £1.500,000 

luued  and  FuUy  Paid  up  Capital  £1,200.000 

Head  Office  : 

48  BISHOPSGATE,  LONDON.  E.C 

London  Clearing  Bankers  : 

Bank  of  England     Lloyds  Bank  Ltd. 

CURRENT     ACCOUNTS.— Interest    aUowed    by 

arrangement  on  minimum  monthly  balances  at  Z'o 

per  annum. 

DEPOSIT  ACCOUNTS.— Interest  at  a  minimum 
of  A%  per  annum  allowed  for  fixed  periods  of 
3  months  and  upwards. 

Bills  discounted  I  Foreign  Exchange 

Credits  opened  |  Coupons  Collected 

Advances  against  Documents. 

G.  H.  BUTTERHELD.  Manager 


QREDITO     ITALIANO. 

Capital  fully  paid  and  Reserve  ...    £3,440,000 
Head  Office:    MILAN. 

The  Bank  has  Branches  at  Genoa,  Rome,  Turin, 
Naples,  Florence,  Catania,  Bari,  and  numerous 
other  important  towns  in  Italy. 
LONDON    BRANCH: 
22ABCHURCH    LANE,    E.C 
Managers  /'•  GEORGE  MANZI-FE. 
•■"•■"^"stDAVlD  A.HORNER. 
Transacts  a  general  Foreign    Banking    Busi- 
ness,   having  Correspondents    in   all   European 
r"?,?'.""'  '"^  '5    specially   prepared  to    grant 
facilities  for  the  development  of    trade  between 
the  British  Empire  and  Italy. 
Correspondent  of  the  Royal    Italian  Treasury. 
Telegrams  :    "  Italocredi,  Cable,  London." 
Telephones  :  7802,  7803  City. 


gANCO    DE    CHILE. 

London  Agency-^ 
94  GRACECHTOCH  STREET,  E.C. 

ChiUan  Dollars. 

Paid-up  Capital  840,000,000 

Keserve  Fund    ...        22,000,000 

Reserve  LiabJity  of  Shareholders  .. .      40,000,000 

Head  Offices:  Santiago  and  Valparaiso. 

Branches  in  all  parts  of  Chile. 

The   London   Agency    transacts    every    class    of 

op-td'a^ndX^silf re?ei'v-.d.^"""'  -"°"°'-  ^'^ 

NETHERLAFJS     BANK      OF 

SOUTH  AFRICA. 

horised  Capital     £750,000 

bscribed  and  Paid-up  Capital  ...      £240,0  00 

Head  Oflice       ...  AMSTERDAM. 

London  Agency...  2GT.  WINCHESTERST.,  E.C. 

London  Manager    J.  COST  BUDDE. 

.A'L^"T''="°°;  ^.  .Baking  Business  con- 
nected  with  Sooth  Africa  transacted  on  terms 
whicb  maj  be  ascertained  on  application. 


■THE  RUSSIAN  COMMERCIAL 
AND  INDUSTRIAL  BANK. 

CAPITAL  PAID  UP      £3,703,704 

RESERVE  FUND £1,033,410 

Petrograd.     Moscow.     Paris. 
And  over  100  Branches  in  Russia. 

London  Offices  : 
24  28  LOMBARD  STREET,  E.C. 
Telegraphic  Transfers  and  Remittances  made  to 
Russia  and  all  parts  of  the  Continent. 

Purchase  and  Sale  of  Stocks  and  Shares.  Dividends 
Collected.  Drafts  issued  on  all  parts  of  the  world. 
Also  Circular  Letters  of  Credit. 

Commercial  Credits  opened.  Foreign  Money  ex- 
changed, approved  Bills  negotiated.  Bills  collected 
on  the  most  favourable  terms. 

Current  Accounts  opened  and  deposits  re- 
ceived on  terms  which  may  he  ascertained  on 
application. 


r-OMMONWEALTH   BANK    OF 
^  AUSTRAUA. 

Guaranteed  by  the  Australian  Government. 
Branchei 

Bills  Negotiated  and  Collected.  Drafts  and  Letters 
of  Credit  Issued.  Remittances  cabled  or  mailed. 
Current  accounts  opened.  Deposits  accepted  for 
fixed  periods,  and  BANKING  BUSINESS 
of  every  description  transacted  with  Australia. 

SAVINGS  BANK  DEPARTMENT. 

Agencies  at  2,034  Post  Offices  throughout  Australia. 

Special  facilities  for  the  remittance  of  Settlers*  funds. 

London  Office  : 

36-38  NEW  BROAD  STREET,  E.C. 

C.  A.  B.  CAMPION,  Manager. 


CTANDARD  BANK 

'^      of  SOUTH  AFRICA,  LTD. 

Bankers    to    the    Government  of    the    Union    of 
South  Africa  io  Cape  Provjuce  i  to  the  Imperial 
Government   in  South    Africa  ;    and  to  the  Ad- 
ministration of  Rhodesia. 


HEAD    OFFICE  :    10  CLEMENTS  LANE, 

LOMBARD  STREET,   LONDON,  E.C. 

Hamburg  Agency  :    27  Alsterdamm. 

New  York  Agency  :    55  Wall  Street. 

OVER    200   BRANCHES    AND    AGENCIES    IN 

SOUTH   AND   EAST   AFRICA. 


SUBSCRIBED  CAPITAL 

PAID-UP  CAPITAL     .  . 
RESERVE  FUND 
UNCALLED  CAPITAL 


£6,194,100 

£1,548,525 
2,000,000 
4,645,575 


£8,194,100 
BOARD   OF  DIRECTORS— 
W.  R.  Arbuthnot,  Esq.  Horace  Peel,  Esq. 

SirOavid  Miller  Barbour,    Wi"i=«  .^"VJ- f " 
K.C.S.I..  K.C.M.G.  Rt.  Hon^ord  Syd  - 

Robert  E.Dickinson.E 


G.C.S.L. 

G.C.M.G.,  GC.LE. 
lames  Fairbairn  Finlay,      Rt.  Hon.  Lord  Welby, 
P.C,  G.C.B. 


Esq.,  C.S.I. 


EVERY  DESCRIPTION  OF  BANKING  BUSI- 
NESS  transacted  with  the  Cape  Province, 
Natal,  Orange  Free  State,  Transvaal, Rhodesia, 
Nyasaland,  East  Africa  Protectorate,  Uganda, 
Zanzibar,  Portuguese  East  Africa,  and  the 
Belgian  Congo,  and  the  Bank's  Agencies  in 
Hamburg,  New  York,  and  elsewhere. 

CURRENT    ACCOUNTS      are    opened    on    the 

DEPOSITS  RECEIVED    for    fixed    periods    at 
rates  which  may  be  ascertained  on  application. 
BILLS  NEGOTIATED  and  COLLECTED. 
MAIL    and    TELEGRAPHIC    REMITTANCES 

LETTERS  OF  CREDIT  and  DRAFTS  granted 
on  the  Branches  and  Agencies  of  the  Bank. 

THE  BANK  ISSUES  CIRCULAR  LETTERS 
OF      CREDIT   available   in   all   parts   of  the 

COMMERCIAL  LETTERS  OF  CREDIT  issued. 

PURCHASE  and  SALE  of  Stocks  and  Shares 
effected. 

DIVIDENDS,    ANNUITIES,    ETC..  received. 

EXECUTOR   and    TRUSTEE   Business   under- 
taken. 
The  Officers  of   the  Bank  are  bound  not  to 

disclose  the  transactions  of  any  of  its  customers. 
NOEL  JENNINGS,  Lsndoa  Manaicr. 


RANCA    COMMERCIALE 
ITALIANA. 

HEAD   OFFICE:    MILAN. 
.  „..  (C'«y  Office:  1   Old  Broad  St.,  E.C. 

LONDON  J  West-End      Agency:     12    Waterloo 

I  Place,  Regent  St. 

Paid-up  Capital,  £6, 240,000. Reserve,  £2, 328,000. 
Manager-E.  Consolo. 


Branches  in  Italyr— Alessandria,  Ancona,  Bari, 
Biella,  Bologna,  Brescia,  Cagliari,  Catania. 
Como,  Florence,  Genoa,  Leghorn,  Messina. 
Naples,  Padua,  Palermo,  Parma,  Perugia,  Pisa, 
Rome,  Salerno,  Sassari,  Savona,  Sestri  Ponente, 
Syracuse,  Turin,  Venice,  Verona;  AND 
AGENCIES  IN  NUMEROUS  OTHER  TOWNS 
CORRESPONDENTS    OF    THE    ITALIAN 

TREASURY. 
Agents       in        London       for  :-B  A  N  Q  U  E 
FRANCAISE    et    ITALIENNE    POUR 
L'AMERIqUE  DU  SUD,  Buenos  Aires,  Rio  de 
Janeiro,  San  Paulo,  Santos,   &c.,  and 
SOCIETA       COMMERCIALE       D'ORIENTE, 

Milan  and  Tripoli. 

Agents  and  Correspondents  in  all  parts  of  tbt 

world 


O  A  NCO   DEL    PERU    Y 

'^  LONDRES,  lima,    PERU. 

Subscribed  and  Paid-up  Capital     ...    £P. 500,000 

Reserve  Fund  £P.300,000 

BRANCHES   IN: 
Piura,  Callao,  MoIIendo, 

Chiclayo,  Cerro  de  Pasco,  Arequipa, 

Pacasmayo,       Chincha  Alta,      Cuzco, 
Trujillo,  lea,  Iquitos, 

Huaras,  Huancayo,  Huacho. 

Letters  of  Credit,  Drafts  and  Cable  Transfers 

issued.     Bills    negotiated,    advanced    upon,    or 

sent  for  collection. 
London  Agents  :    The  Anglo-South  American 

Bank,  Ltd.,  Old  Broad  St.,  London,  E.C. 

UNION  BANK  OF  CANADA. 
Incorporated  1865.  HeadOffice,  WINNIPEG 

Paid-up  Capital       !5'?SHJ2 

Rest  and  Undivided  Profits         ...      $3,600,000 

Total  Assets,   Sept.  30,  1914,  over  886,000.000 

The  Bank  has  329  Branches  in  CANADA  and 

Agents  in  the  principal  Cities  in  AMERICA. 

London     Committee  : 

I.    Leigh    Wood,    Esq.,    CMC.  j 

Hon.   Sidney   Peel  ;      F.   W.   Ashe,  Esq. 

Deposits  received  for  fixed  periods  at  favour- 

ible  rates,  which  may  be  ascertained  on  appli- 

r^l^^^°„  r-rrif-rs  i  «  PRINCES  STREET.  E.C. 
LONDON  OFFICES  I  26  HAYMARKET,  S.W. 

THE     YOKOHAMA     SPECIE 

1  BANK,  LIMITED. 

^Registered  in  Japan.l       Established  1880. 

Subscr  bed  Capital Ven  48,000,000 

Capital  Paid  up 30,000,000 

Reserve  Fund  '^. 19,250,000 

HEAD   OFFICE:  YOKOHAMA. 
Branches  and  Agencies  at 
Antung-Hsien       Kobe  New  York 

Bombay  Liao  Yang       Osaka  1  Peking 

Calcutta  London  Ryojuo  (Pott 

Changchun  Los  Angeles       Arthur) 

Dairen    (Dalny)     Lyons  San  Francisco 

Hankow  Fengtien  Shanghai 

Harbin  (Mukden)    Tiding 

Hong  Kong  Nagasaki         Tientsin  I  Tokio 

Honolulu  Newchwang    Tsingtau 

The  Bank  buys  and  receives  for  Collection 
Bills  of  Exchange,  issues  Drafts  and  Telegraphic 
Transfers  and  Letters  of  Credit  on  above  places 
and  elsewhere,  and  transacts  General  Baokmg 

Deposits  received  for  fixed  periods  at  ratea 
to  be  obtained  on  application. 

K.   TATSUMI,  Manager. 
London  Office- 
7  Bithopsgate,  E.C, 
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CREDITO  ITALIANO. 


Capital  fully  paid  and  Reserve 


£3,440,000* 


Head  Office— MILAN. 

Branches  :  BAKI,  CATANIA,  FLORENCE,  GENOA,  NAPLES,  ROME,  TURIN,  LONDON. 
Asti,  Cagliari,  Carrara,  Casale  Monferrato,  Castellammare  di  Stabia,  Chiavari,  Chieti,  Civitavecchia,  FoRgia,  Iglosias, 
Lecce,  Lecco,  Lucca,  Modena,  Monza,  Nervi,  Novara,  Oristaaio,  Parma,  Porto  Maurizio,  Sampierdarena,  Spczia,  Taranto, 
Torre  Aanunziata,  Varese,  Vercelli,  Voghera. 


ASSETS.* 
Cash  

Bills  Receivable  on  Italy,  England,  and  other 

Countries 
Balances  with  Banks 
Current  Accounts 
Customers'    Liability  and    Securities   against 

Acceptances 
Customers'   Liability    and    Securities   against 

Guarantees       

Loans  against  Collateral  Securities 

Investments  and  Participations 

Freehold  Bank  Premises  


STATEMENT,  Slat  DECEMBER,  1914. 

LIABILITIES." 

£1,817,892      Capital  fully  paid  

Reserve  Fund       .-.        


10,108,446 
2,822,107 
3.073,784 

967,061 

1,247,708 

1,964,275 

931,793 

500,728 


Securities    belonging     to     Clerks'     Provident 
Fund „ 


£24,333,794 
115,551 


£24,449,345 


Deposit-Saving  Cun-ent  Accounts 
Acceptances  on  Account  of  Customers 
Guarantees  on  Account  of  Customers 
Cheques  Outstanding      


Clerks'  Provident  Fund 

Surplus- 
Balance  carried  forward  from  1913 
Profit  up  to  December  31st,  1914 


£5,310 
206,236 


£3,000,000 
440,000 

£3,440,000 
17,950,349 

967,061 
1,247,708 

517,130 

£24,122,248 
115,551 

£24,237,799 


£24,449,345 


"'  Exchange,  £1  per  Lit.  25. 
The  usual  Dividend  at  the  rate  of  6  per  cent,  per  annum  will  be   submitted  for  approval  at  the  iorthoomlDg  Annual   General  Meeting  of 
the  Shareholders. 

LONDON    BRANCH  :    aa    ABCHURCH    LANE,    EX. 

Managers  :    I.  GEORGE  MANZI-FE.       D.  A.  HORNER. 

Transacts  a  general  Foreign  Bankinf;  Business  and  is  specially   prepared  to  grant   facilities  for   the  development  of 
trade  between  the  British  Empire  and  Italy.     Correspondent  of  the  Royal  Italian  Treasm-y. 


ASSURANCE    COMPANY, 


ILdllVflTEO, 


vir.c. 


SUMMARY  OF  THE   FIFTY-FIRST  ANNUAL  REPORT, 

FOR    THE    YEAR    ENDING    DECEMBER    31st,    1914. 


In  presenting  the  Accounts  for  the  past  year,  the  Directors  have  to  report  that  the  progress  of  the  Company  during  the  first  seven 
months  of  the  year  was  more  favourable  than  that  of  the  corresponding  period  of  the  previous  year,  which  was  a  record  one.  The 
conditions,  however,  which  have  since  prevailed  are  unprecedented  in  the  history  of  the  Company.  The  grave  dislocation  of  the 
trade  of  the  country,  caused  by  the  withdrawal  of  so  many  industrial  workers  from  their  usual  employment  to  active  service,  very 
seriously  and  prejudicially  alTecled  our  rate  of  progress.  The  sudden  call  to  arms  has  been  cheerfully  responded  to  by  1,908  rnembers 
of  the  Company's  Staff,  wlio  have  joined  His  Majesty's  Forces.     This,  also,  for  a  considerable  time,  added  greatly  to  our  difficulties. 

During  the  first  five  months  of  the  war,  claims  on  the  lives  of  one  thousand  and  twenty  of  the  Company's  Policy  holders  who 
have  become  victims  of  the  war  have  been  paid  in  full,  although  by  the  conditions  of  their  policies  the  Company  was  not  liable  for 
any  payment.  The  heavy  burden  of  this  gratuitous  and  self-imposed  strain  has  been  greatly  augmented  by  the  provisions  of  the 
Courts  (Emcrgenoy  Powers)  Act,  1914  ;  to  meet  the  liabilities  under  which  it  has  been  found  necessary  to  reserve  £52,000. 

A  valuation  of  the  Company's  business  lias  been  made  by  E.  J.  Bull,  Esq  ,  F.I.A.,  and  the  Company's  Consulting  Actuary, 
R.  M,  MooBH,  Esq.,  who  report  a  surplus  of  £247,779  after  providing  for  all  liabilities. 

INCOME. 

The  Total  Income  tor  the  year  amounted  to  £3,466,896  14s.  3d.,  being  an  increase  of  £126,206  5s.  2d.  over  that  of 
the  previous  year. 

In  the  Ordinary  Branch,  the  income  amounted  to  £733,540  12s.  lOd.,  which  is  £42,314  12s.  6d.  gioater  thaii  that  of 
the  previous  year.  The  number  of  Policies  issued  during  the  year  in  this  Branch  was  22,663,  assuring  the  sum  of  £1,891,318  10s., 
and  producing  a  New  Annual  Premium  Income  of  £85,076  4s.  9d. 

Five  thousand  mm  hundred  and  seventy-nino  I'orsonal  Accident  and  Employers'  Liability  Policies  were  granted  during  the  year. 
representing  £10,478  9s.  lid.  New  Annual  I'remium  Income.  The  total  Premiums  received  in  this  Branch  amounted  to 
£31,860  16s.  10(7.,  being  an  increase  of  £2,246  9s.  7rf.  over  the  previous  year. 

CLAIMS. 

The  Life  Claims,  Grants,  Matured  Endowments,  Accident,  and  Emjiloyors'  Liability  Claims  numbered  164,013  during  the  year, 
amounting  with  Bonuses  and  outstanding  Claims,  to  £1,348,484  17s.  lOrf.,  which,  added  to  the  suras  previously  paid,  make  a  total 
o(  £16,386,739  ISs.  6d. 

FUNDS. 

The  Assurance  Funds  now  amount  to  £9,110,630  6s.  9d.,  which  show  an  increase  of  £776,455  12s.  Hd.  for  the  year,  makmg 
the  total  funds,  with  Capital  paid  up,  £9,808,538  98.  lOd. 

By  Order,  JAMES  EOLL,  Chairman. 
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SELFRIDGE  &   COMPANY 


LIIVIITEJO. 


Directors. 

H.  GORDON  SELFRIDGE  (Jlauaging  Director),  C'hairma 

PERCY  A.  BEST.  I        FHAXK  CHrrHAM, 

ALFRED  E.  COWPER.    |        HEXRY  H.  DAVL-;. 

JOHX  (,'.  MERRELLS. 


Bankers. 

THE  LOXDON  CITY  AXD  MIDLAND  BAXK,  LTD. 

Secretary  and  Registered  Offices. 

A.  H.  YODNGMAN,  400  Oxford  Street,  London,  AV. 


REPORT  OF  THE  DIRECTORS. 

Tho  Directors  have   pleasure  in  submitting-  their  Report,   together 
fith  a   Balance  Sheet,  for  the  twelve  months  ending  January  30th. 


Tho  profit  after  payment  of  all  expenses  amounts  to  ... 
To  this  sum  has  to  be  added  the  amount  brought  for- 
ward from  last  year's    accounts       


Making  a  total  of 

The  Debenture  Interest  paid,  and 
accrued  to   date,   amounts    to 

Tho  Dividend  paid  on  the  Preference 
Shares  for  the  year  to  30th  Septem- 
ber,  1914  

Appropriated  for  Reduction  of  the  Pre- 
liminary  Expenses  

Appropriated  for  Depreciation  of  Fix- 
tures  and  Fittings  

-Ajipropriated  for  writing  down  Invest- 
ment        


£134,791    4    2 
16,J96    1    3 

£151,187    5    5 


il8,960    0  0 

32,337  10  0 

20,000    0  0 

3.000    0  0 

6.000    0  0 


Out  of  ivhic!:  the  Directors  recommend  the  payment  of 
a  Dividend  of  b  per  cent,  on  the  Ordinary  Shares 
for   tho  year,    which  requires         

Leaving  a  balance  to  be  carried  fiirward  of  ... 

The    Directors   consider  that    the   re^ult^    of   the   trading   for    the 
past  year   have  been   highly  satisfactory,  especially  having  regard  to 


i-65,889  15 

5 

25,000    0 

0 

£40,889  15 

5 

the  fact   that  for 


been   passing    through 


somewhat  difficult  conditions,  i 
business  has  been  considerabl 
They  have  much  pleasure 
business  of  Messrs.  T.  Lloyd 
plcted,   and   that  they  h: 


id  it  may  be  recognised  that  ordinary 
interfered  with. 

reporting  that   the   purchase  of  tho 
nd    Company,   Limited,  has   been  corn- 
acquired   additional    leasehold    pro- 


perties in  Oxford  Street,  Orchard '"street,  and  Somerset  "street, 
adjoining  the  Main   Store. 

Arrangements  are  practically  concluded  for  a  new  lease  of  upwards 
of  80  years  of  the  entire  half-block  adjoining  the  Main  Store  on 
satislactory  terms,  and  the  Directors  desire  to  record  their  appre- 
ciation of  the  fair  and  reasonable  spirit  in  which  the  ground  landlord 
has   met  them   m  the  negotiations. 

The  new  Provision  Departments  have  been  established  in  the  largo 
building  in  Oxford  Street  opposite  the  Main  Store;  and,  although 
these  new  departments  have  been  open  only  eight  weeks  the 
bv",?,Tl,  '"'l,'""  '"""sdijtely  come  to  them  .and  their  growth  dav 
nL  V  ^;  ^"-'i  '•emii-kable,  and  show  conclusively  the  wonderful 
opportunity   which  was  waiting  for  just  such  an  undertaking. 

For  these  developments  the  Directors  have  issued  during  the  Tear 
thi'^"'*'™"'  ^^"2  ^"^  P"  ^''■"t-  Cumulative  Preference  Shares, 
wnion  were  applied  for  very  largely  in  excess  of  the  offer. 
!„  \a'1-  be  observed  that  from  January,  1912.  to  date  the  Company, 
m  addition  to  the  depreciations  charged  as  working  expenses  has 
appropriated  out  of  profits  upwards  of  £155,000  to  writing  down 
preliminary  expenses  and  other  items;  and  the  amount  of  profit 
carried   forward  is   over  £40,000.  ^ 

anr?''V„lf„''r ''a?"'"'"?!  ''"'  5"  "l'"'''  *°  "■<^l<"'t  Messrs.  Henry  H.  Davis 
^^Ifnt.l  ■  Merrells  as  Directors  of  the  Company,  they  having  been 
appointee!  since  last  Ordinary  General  Meeting. 

Alfred  p'r^!."'!   retiring  from    ofiice  are  Messrs.    Percy  A.  Best  and 

\r«.!^c     n  ra  "  »;  ^V^  eligible,  offer  themselves  for  re-election. 

re-ele?tion  a"   Auditors.""'"'    ''"**''^   """'    '"'■    °*"   themselves    for 

By    Order  of  the  Board. 


A.  H.  YOUNGMAN.  Sec 


etar 


To  Capital  Authorised— 
1.000.000  Ordinary  Shares   of  £1  e.m 
800.000  6   per   Cent.   Cumulative   Pr 
ference  Shares  of  £1  each     ... 


Capital  Issued  and  Fully  Paid  : 
500,000  Ordinary  Shar'es   of    £1  eae 
700,000  6  per  Cent.  Cumulative  Prefc 
cnce  Shares    of  £1  each 

Five  per  Cent.  First  Mortgage  Debe 
tures,  redeemable  by  purchase  i 
drawings  at  the  rate   of  £7,000    p. 

annum,         

Less  amount  redeemed  and  eancelk 

during   1914         


Add    Interest    accrued    to    date 

Mortgages  ...        

Trade   and  other  Creditors'and"  Loanv 

Profit  and   Loss  Account- 
Amount   brought   forward   from    l-,st 

account       

Add  profit  for  year  ending  30th  Jan „- 


Lees     Debenture     Interest     for      vo'ir 

to    date  • 

Preference  Dividend   paid    for  year   to 

30th  September,    1914 
Appropriated    for     reduction    of"  Vrl- 

l.minary    Expenses  per  contra 
■Vppropriated  for   Depreciation  of  Fix-' 

tares  and    Fittings  per  contra 
Appropriated  for  writing  down  Invest^' 

"^-t   in   T.    Lloyd  and  Co.,   Ltatd 


BALANCE    SHEET,     30th    JANUARY,     1915. 


Ii  tl, 000.000  0  0 

800,000  0  0 

£1,800,000  0  0 

£500.000  0  0 

700.000  0  0 


-  £1,200,000    0    0 


382.200    0    0 
7,000    0    0 


£375.200    0    0 
6.270    0    0 


381,470  0  0 
168.656  0  1 
333,475  11     5 


65,889  15    5 


£2.139.491    6  11 


B.T  Purchase  Consideration  under  Agreement  of 
Sale  dated  6th  March.  1908.  Leaseholds  and  \ncient 
Lights  (including  £500.000  allotted  as  fully-paid 
Ordinary  Shares),  and  including  additions  to 
January,     1914        

Leaseholds  in  Oxford  Street.  Orchard  Street,  and 
Somerset    Street,    acquired   during  the    year 

Freehold    Properties  "  

Cost    of    Building,    Charges,    Interest,'  Rent's,    n'n'd    all' 
other   expenses   relating  to   Construction  to    date  of 
opening    (15th    March.    1909)     ... 
P.xpended    on    Buildings     since    th.at 


date 

Fixtures,    Fittings,    Machinery,    Carpets, 

Rugs,  &o.,  as   per  last  Report 
Additions  during  the  year 


£317.645 
51,520  11 


150,316  16  11 
14.000    0    0 


369.165  18    9 


£97.975  11 
8.000    0 


Utensils,    &c., 

depreciation       

•r,    as    certified    by  the 


Lrx/t    appropriated    as    per 
Loss    Account  

Typewriters.    Cash    Register 

fess    depreciation 
Motors.  Horses,   Vans.  &c., 
Stock-in-Trade  at    cost    or  v 

Management  

NOTK.— Goods    purchased   for  future  deliVcry  are  not 
included  in  this  Balance  Sheet,  nor  are  the  liabili- 
ties relating  thereto. 
Sundry  Debtors   (leas   reserve  for    doubtful  debts)   and 

Managing   Director's    Current   Account    ... 
92,364    .Shares   in   T.    Lloyd   and   Co.,    Ltd.     (being  the 

^vhole   of   the  Capital)    at    cost  ...    £241 327    7    7 

iMs    appropriated     as    per    Profit    and 

Loss   Account  6,000    0    0 


Laexpired  Payments    for  Insurances.  Rates    ie 
Commissions    and    Preliminary    Outliivs 
Incidental     to    the    Establishment     of 
the    Business    to    31st    January,    1912    £123,705    8 
Lr/i8  written  off 
31st    January,     1912    ...    £5.778  10    1 
31st     January,    1913    ...     56.803  16    0 
31st    January,    1914     ...    50,000    0    0 


Stamp   Duties   and  Expenses  ii 
tion  with  increase  of  Capital 


217,613    3  10 


23.'i.327    7 
5,138  13 


of      3007000 " 

.Shares 

Preliminary  Outlays 

tho  new  Provision 


!   -Account 
at  Bankers 


and  in  Hand 


5ht?.„,I°^NGMAN,  Seeretr 


£11,123    2 

4 

12,278  18 

3 

2,352  12 

9 

£25,754  13 

4 

20.000    0 

0 
—           5.754  13    4 
41,724    4     9 

£2,139.491     6  11 

I  E.%^°^?eT™o?'  ^'^^^^^'^^^^^^^^^^i^^^ 


•To  the  Shar'h  ,i    ^"^^^AN,  Secretary 

We  haye'eTam'ned  H^^ff  ^^S^^  ^'  ■cOJIPANY,   LIMITED.  A.  E.  COWPER    Dire7to"r — S^^g  i..«ecior. 

ail  the  -.forma^rald' «ptrtiou  ""-^ ''™'  ''^'<'^"'«  ^Oth  January,  1915,  with  the  BooksaSTotiier.  of  the  Company  and  have  obta'  e. 
correct  view  of  the  state  of  t?„P         "'  ^T"  i^qmred.     In  our  opinion  audi  Balance  Sheet  is  properly  drawn  up  so  as  to'etbib  f      t  j 

the  books  of  the  CompanV'         '^"""'"^^  ^"""  ''™°'^'^"°  ">  ""=  "^'^^  °'  ""  information  Ji  L  'xplan^ion'sgi  ven  us.td  1^  sh™^  bv 
5  London  Wall  Buildin„„T,„„.,.,.   ,.r.  __. 


Fei'r.yTatMgfs""""^"  ^-'^-''  '^■C' 


DELOITTE,   PLENDER,   GRIFFITHS   &   Co.,)       .    ,. 

Chartered  Accountants,     J      Auditors. 


h 
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PROVIDENT  ASSOCIATION 


OF    LONDON, 


LIMITED, 


If  Influenza 

has  carried 

your 

defences,      six  millions. 

rebuild 

with  Bovril 


Provident   House,   Bishopsgate, 
JJOr?X>OI^,    E.G. 

FocNCED  1877. 

AUTHOEISED    BY    ACT    OF    PARLIAMENT,  INTITULED 
PROVIDENT     ASSOCIATION     OF     LONDON     ACT,     1910 

INVESTED  FUNDS   EXCEED 


ADVANCES   UPON  HOUSE   PROPERTY  TO 

POLICY-HOLDERS      AND      CERTIFICATE- 

^HOLDERS   EXCEED 

£8,000,000. 


W.  Vf.  BENHAM,\      Joint 
J.  J.  GREEN,        J  Matuigeri. 


BRITISH  TO    THE   BACKBONE 


Providekt  House, 
Bishopsgate, 

London,  E.G. 


^t)e  statist 

Publications. 


MINES   OF   AFRICA   (M.O.A.). 
By  R.  R.  fflABSON,  F.S.S. 

Price  21/4  post  free.  Colonies  and  Abroad,  21/8 

THEORY    OF    DISTRIBUTION    AND 

CONSUMPTION. 

By  THOmAS  LLOYD. 

Price  15/6  post  free.  Colonies  and  Aoroad,  16/- 

BRITISH    BANKING    SUPPLEMENT. 

Price  i/i  post  free.  Colonies  and  Abroad,  1/6 

Bound  in  Cloth,  Price  2/4  post  free. 

Colonies  and   Abroad,  2/6 

INDIAN,    COLONIAL   AND  FOREIGN 
BANKING    SUPPLEMENT. 

Price  i/i  post  free.  Colonies  and  Abroad,  1/8 

Bound  in  Cloth,  Price  5/6  post  free. 

Colonics  and  Abroad,  5/9 

INSURANCE    SUPPLEMENT. 

Price  i/i  post  free.  Colonies  and   Abroad,   1/6 

AMERICAN  RAILROADS  SUPPLEMENT. 

Price  1/1  post  free.  Colonies   and   Abroad,    1/6 

The  Publisher,  SI  Cannon  Street, 
LONDON,    E.C. 


A     PRIVATE 
MOTOR-BUS 

is  the  ideal  and  most 
comfortable  form  of 
travel  for  parties  attend- 
ing the  Theatres,  Dan- 
ces, Entertainments, 
Football  Matches,  or 
%'isiting:  places  not  con- 
veniently served  by  a 
railway. 

Your  requirements  will 
receive  immediate  at- 
tention on  application 
to  the 

PRIVATE    HIRE   DEPARTMENT, 

The  London  General  Omnibus  Co.,  Ltd., 
Electric  Railway  House,  Broadway, 
Westminster,  S.W. 
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QUEENSLAND  GOVERNMENT 
£4^    -  L0AN,1 920-1 925, 

ISSUE  OF   BONDS   TO    BEARER 

Convertible  Into  Inscribed  Stock  at  any  time 

up  to  the  15th  April,  .915i 
tothe  nominal amountof  £11,728,800  to  pro- 
vide forthe  redemption  of  the  undermentioned 
Bonds  and  inscribed  block,  holder~  ot  which 
may  convert  their  holdings  into  a  like  amount 
of  this  Issue  on  the  terms  stHted  below  :  - 

Queensland  Government  £4".,  Bonds 

due  1st  July,  1915       £S,8CO,900 
Do.  £+  J  Inscribed  Stock 

due  1st  July,  19i5  2,927,900 


£11,728.800 

luteri^t    povnblo    Half-yearlv   .it    the    B:inlc    of 

Knglund   un'  the  1st  April  and  the  1st  Ootclior. 

Firit  Coupon,  representing  Six  Months'  Interest, 

pni/able  on  the  Ist  October,  1915. 

PRICE  OF  ISSUE  £99  PER  CENT. 

The  Gorernment  of  Qm-en^lunJ  unilerluh-  to 
observe  lorlhwith  the  culiditwiix  jirf^rnhiu 
under  the  Culonial  Stuck  Act,  1900,  us  n',tified 
in  the  ■■  London  Gazette  "  oj  the  27th  Kefitem- 
htr,  1901,  in  order  that  Trustees  may  incest  in 
the  Inscribed  .'itock  under  the  powers  of  the 
Trustee  .^ct,  1893,  unless  expressly  forbidden 
in  the  instrument  creating   the  Trust. 

The  Governor  and  Company  of  the  Bank  of 
England  give  notice  that,  on  behalf  of  the 
.igent  appointed  for  raising  and  managing  the 
Loans  of  the  Colony,  they  are  authorised,  with 
the  consent  of  tlie  Lords  Commissioners  of 
His  Majesty's  Treasurv,  to  receive  applications 
for  this  Issue. 

The  Loan,  which  is  issued  under  the  autliority 
of  the  Queensland  Government  Loan  Acts  of 
1913  and  1914  and  the  Government  Stock  Act  of 
1912,  is  secured  upon  the  Consolidated  Revenue 
of   the    State. 

If  not  previously  redeemed  the  Loan  will  he 
redeemed  at  par  at  the  Bank  of  England  on 
the  1st  April,  1925,  but  the  Government  reserve 
to  themselves  the  right  to  redeem  the  Loan  at 
par,  in  whole  or  in  part,  by  Drawings  or  othtr- 
"'isC'  "'  "OV  time  on,  or  after,  the  1st  April, 
1920,  on  three  months'  notice  having  been  given 
by  public  advertisement  of  such  intended  ri-- 
demption. 

By  the  Act  40  ft  41  Vict.  ch.  59,  the  Eevennes 
of  the  Colony  of  Queensland  alone  are  liable  in 
respect  of  any  Stock  created  in  exchani^e  for 
""^'^fi."'^*'''"  '"■'""'  =""^  ""=  Dividends  thereon, 
and  the  Consolidated  Fund  of  the  Vnited  King- 
dom and  the  Commissioners  of  His  Miiiostv'^s 
Treasury  are  not  directly  or  indirectly 'responsi- 
ble for  the  payment  of  the  Stock  or  of  the 
thereon,   or  for  any  matter    relating 


Dividend: 
thereto. 

The  Bonds,  which  will  be  issued  in  denomina- 
tions of  £100,  £500.  and  £1,000,  will  be  payable 
to  Bearer,  and  the  Interest  thereon  will  be'paid 

.hITk"'?  ."*,*''"  ,"*""''  °'  '^-e'""'!  by  Coupons 
due  the  1st  April  and  1st  October,  the  tir^t 
Coupon,  for  a  full  half-vear's  Interest  b.in» 
due  on  the  1st  October,  1915  ■""''""■  "'"'" 
Stock  created  in  lieu  of  Bonds  will  be  in- 
Enriand'"™?"""'  ,',°  '"'  ""-P'  '"  the  Bank  of 
wm  £     '    j'"'''^v''"  assignments   and    transfers 

•ajd  ^;?rs\rr?:rt?La^t™wf  t  ^.^^ 
'^1/Tra'n\7.r'  ""/Y"-'  "<  t^'  "s^al'^l^^s"" 
S&l  V^^e:'Jr^'^^,  'o*f"ttam'p""dut"l' 
hal°ve'a"lv°o^t'h°'l"^.''  ',*°^^  -iU  be^^ay^b  e 
Dn!d;;''j'Va"rri'il/tfn^/trn^J^?i^'„Oc,,,ber, 

CONTEHSION    APPUcT'TIONS     ' 

Bo?ds  aL°^*^"'^T'?'"*  Government  4  p.r  cent 
Bonds   and    Inscribed    Stock   due    the    Ut    TnU- 

aS^unT^^f  "?h^'r  l^Ju^-in-'ltT"*  I"  "^'' 
present     holdings  exchange    for    their 

Cashier's  Office  Bnak  !,f  t"  ?"  ,"'  "^^  C  ""'f 
.ecorded  prfffren^af  an'ot^^f^""'  ■'""  "■"   '- 

surrender  at  the  .amT  tim":  ",h"°"',  !"''  "'"^' 
pons  due  the  1st  Jnh-  1915  "   """^   "'"'"«    C'""' 

^i'rer^-Ti^h  "^^  '-  «-P  "cert^fi:!!^,  't 
1st  Iprir  1915^™?™  "l'"^"""  ""'•"We  the 
dividen'^d  'at  4  'per  'cenr  nfr  "  ^""  l"""---^ 
existing  holding!"aecompan'^^.d  by-a"',  T  '"' 
meat  of  £1  por  cent.,  "^  belong  the  H  ff  ■""" 
between    the  issue   nrice    of  ?h„  difference 

the  redemption  value  of  th-  ^nJ'"  ^°'"'   ■''"'' 
Scrip  Certificates  wiin'^'U^hanUh,"'™'^";'^- 
chnrge-'^r   tfv"'    °\'^"    -w"  l'  ie'%;?e''of 

up  tf  thris'tt^rif  \^^-":r"'  r-i  ='-"'™' 

pos^ion  of  trL.^fer\ra';7dut'=;'"-='^  '"  -"'■ 
StS  '^v  TrrendT-'rHoWers'   of     Inscribed 


the  amount  of  Stock  converted,  a  cash  pay- 
ment of  10s.  per  cent.,  being  the  difference  of 
£1  per  cent,  between  tho  issue  price  of  the 
new  Loan  and  the  redemption  value  of  tho 
Stock  surrendered,  less  the  sum  of  10s.  per 
cent,  required  to  defray  the  additional  charge  for 
composition  of  transfer  stamp  duty  on  the  new 
Stock. 

Holders  of  Inscribed  Stock  may  convert  any 
portion  of  their  holding,  being  a  multiple  o'l 
£100,  into  Bonds  of  tho  new  Issue,  in  whicli 
case  they  will  receive  the  full  cash  payment  01 
.£1  per  cent,  in  respect  of  the  portion  so  con- 
verted. 

A  full  quarter's  dividend  at  4  per  cent,  per 
annum,  due  the  1st  April,  1915,  will  be  paio 
in  respect  of  Stock  converted,  and  warrants 
Jherefor  will  be  issued  in  accordance  with  the 
existing  arrangements  for  the  payment  o 
dividends. 

CASH  APPLICATIONS. 
Applications,  which  must  be  accompanied  bv 
a  deposit  of  £5  per  cent,  will  be  received  at 
tlie  Chief  Cashier's  Office,  Bank  of  England. 
In  case  of  partial  allotment  the  Balance  of  the 
amount  paid  as  deposit  will  be  applied  towards 
the  payment  of  the  first  instalment.  Should 
there  be  a  surplus  after  making  that  pay- 
ment, such  surplus  will  be  refunded  by  cheque. 
Applications  must  be  on  the  printed  forms, 
and  may  be  for  the  whole  or  any  part  of  the 
present  issue  in  multiples  of  £100.  No  allot- 
ment will  be  made  of  a  less  amount  than 
£100. 

The  dates  on  which  the  further  payments 
will  bo   required   are  as  follows  :  — 

On    Thursday,    the   18th    March,    1915,    £9   per 

cent. 

On  Tuesday,  the  6th  April,  1915,  £85  per  cent. 

In  case   of  default    in  the   payment  of   either 

instalment    at     its    proper    date,    the     sum     or 

sums  previously  paid  will  be  liable  to  forfeiture. 

Scrip   Certificates   to  Bearer   will    be   issued   in 

exchange    for    the    provisional    receipts.      These 

Certificates,  if  fully  paid,    will  be  exchangeable 

in  due  course   for  the   definitive   Bonds    free   of 

charge;    or    thev    mav    be    converted    at    any 

time   up    to   the   15th  "April,    1915,    into    a  like 

amount  of   Inscribed   Stock  on  payment  of  10.?. 

per   Cent,    to   defray  the   additional   charge    for 

composition   of   transfer   stamp   duty. 

Application  forms  mav  be  obtained  at  the 
Bank  of  England  (Chief  Cashier's  Office),  or 
at  any  of  the  Branches  of  the  Bank;  of  Messrs. 
Mullens  Marshall  &  Co.,  13  George  Street,  Man- 
sion House.  E.C.;  of  Messrs.  R.  Nivison  &  Co., 
Bank  Buildings,  Princes  Street,  E.C. ;  or  of 
the  Agent-General  for  the  Government  of 
Queensland,  409  and  410.  Strand,  W.C. 

The    List    will    be    closed    for    Cash    Applica- 
tions on.   or  before,   Wednesday,  the  3rd   March. 
1915,   and  for  Conversion  Applications  at  4  p.m. 
on  Wednesday,  the  10th  Maich,  1915. 
Bank  of  England,  London. 
25th    Februaiiy,   1915. 


TMPEEIAL  JAPANESE 

JL  GOVERNMENT  FIVE  PER  CENT. 
.STERLING  LOAN  OP  1907  FOE 
£23.000,000. 

Coupons    due    12th    March,    1915. 

IMPERIAL  JAPANESE  GOVERNMENT  FIVE 

PER  CENT.  NOTES. 

Notes  and  Coupons  both  due 

13th   March.   1915. 

NOTICE  IS  HEREBY  GIVEN  tlint  the  above- 
described  instruments  will  be  paid  on  and  after 
their  respective  due  dates  by  the  Yokohama 
Specie  Bank,  Limited,  from  whom  lists  may  be 
obtained. 

The  instruments  must  be  left  three  clear  days 
for  examination  prior  to  their  payment,  and 
should  be  lodged  between  the  hours  of  11  and 
3,  Saturdays  excepted. 

For  the  Yokohama  Specie  Bank,  Limited, 
K.  TATSUMI,   Manage; 

7   Bishopsgate,    B.C.. 
25th  February,  1915. 


JSTATIONAL  BANK  OF  EGYPT 

iVuTICE  IS  HEREBY  GIVEN  that  an 
Ordinary  General  Meeting  ot  the  Shareholders 
of  the  National  Bank  of  Egypt  will  bo  held  on 
.■Saturday,  the  27th  March,  1915,  at  4  p.m.,  at 
the  Head  Office  ot  the  Bank  in  Cairo,  for  th» 
jiurpose  of;  — 

Receiving   tlio   Directors'    Report. 

Receiving  the   Auditors'    Report. 

Submitting  the  Accounts  for  the  year  ended 
31st    December,   1914. 

Declaring  a  Dividend. 

Electing  Directors. 

Electing  Auditors  for  the  venr  1915  and  fisinir 
their  remuneration.  " 

All    Shareholders    holding   a   minimum    of    20 
Shares     have    the    right    to    take    part    in    the 
Gener.-il    Meeting,    provided    the    Shares    bo   de- 
.'Vt    ,  I',""'-:''   ^'^^    following   conditions   at   one 
of  the  following  places,  where  cards  of  admission 
or   proxy  forms  will  be  delivered  ;— 
In  Egypt,  at  the  latest,  the  22nd  March    1915 
At  the  Head  Office,  Cairo. 
At  the  Branch  at  Alexandria. 
At    the    Agencies    of    the    Bank    at    Assiouf 
Assouan,  Benha,  Beni-Suef,  Chibin-el-Kom, 
Damanhour,   Fayoum,  Keneh,  Luxor.  Man- 
sourah.   Minieh.   Port  Said,   Sohag,  Tantah 
/.agazig,   and  Mousky   (Cairo) 
At  the  Offices  of  the  " 
Anglo-Kgyptian  Bank, 
Bank  of  Athens, 
Banque  Beige  pour   I'Etran^er 
Imperial  Ottoman  Bank, 
Banquo    d'Orient, 
Banco  di  Roma, 

Cassa  di  Sconto  e  di  Risparmio. 
Comptoir  National  d'Escompte  de   Parii 
Credit  Lyonnais, 
Deut.sche  Orientbank  A  G 
IQ??  t,"!"  ,^™'',""'  "*  "le  '»test,   the  l?th  March. 
1915,  at   the  Agencies  of  the   National   Bank   of 
Egypt  at  Khartoum.  Port  Sudan,  and  Suakim 
In  Europe,  at  the  latest,  the  11th  March    1915 
In^ London,   at  the   Agency  of  the   National 

Bank  of  Egypt,  3  and  4  Lothburv.  E  C 
In   Pans,  at  the  Offices  of  the  Society  Mar- 


T 


HE     MACKAY    COMPANIES 


PREFERRED  DIVIDEND  No.  45. 

COMMON  DIVIDEND  No.  39. 

The  regular  quarterly  Dividend  of  One  per 
Cent,  on  the  Preferred' shares  and  the  regular 
quarterly  Dividend  of  One  and  One-quarter  per 
cent,  on  the  Common  shares  in  the  Mackav 
Companies  will  be  paid  on  April  1st.  1915.  to 
Shareholders  of  record  as  thev  appear  at  the 
close   of  business  on  March   10th,  1915. 

The  Transfer  Books  will  not  be  Clos.-d. 

Dividend  checks  ot  English  and  Continental 
shareholders  will  be  made  payable  at  the  rate 
of  4s.  IJrf.  to  the  dollar,  at  the  cption  of  the 
pa.yee,  at  the  Tnion  of  London  and  Smiths 
Bank,  Limited,    London,   E.C. 

E.  C.  PLATT,  Treasurer. 

Dated  February  20th,  1915. 


amount    of   Inscribed  'socrof  the 
"Itltld^rf^w\*'™'    »''-'•   H"'^^^^^^^ 


THE  ALGOMA  EASTERN 
RAILWAY  COMPANY  FIVK  PKR  CENT 
FIRST  MORTGAGE  50-YEAR  GOLD 
BONDS. 

The  Coupons  falling  due  1st  March,  1915.  on 
the  above-mentioned  Bonds  may  be  presented, 
between  the  hours  of  10  and  2  o'clock  (Satur- 
days excepted),  at  the  Bank  of  Montreal,  47 
Threadneedle  Street,  London,  E.C.  Three  clear 
da.vs  required  for  examination.  Lists  may  be 
obtained  on  application. 

For  Bank  of   Montreal, 

G.  C.   CASSELS,  Manager. 
No.  47  Threadneedle  Street.  EC, 
25th  February,  1915. 


THE     ARIZONA     COPPER 
COMPANY,  LIMITED. 

ORDINARY  SHARES. 
DIVIDEND  ON  SHARES  TO  BEARER. 
Holders  of  Share  Warrants  to  Bearer  are  in- 
formed that  they  will  receive  payment  of  the 
balance  Dividend  declared  at  the  annual  general 
meeting  of  the  Company,  held  this  day,  at  the 
rate  of  Sd.  per  Share,  free  of  income  tax,  oa 
and  after  Saturday,  27th  inst.,  on  presenta- 
tion of  Coupon  No.  21  at  the  Company's  Office 
29   St.   Andrew  Square,  Edinburgh.       " 

Coupons   must   be    left   one  clear   dav  for    ex- 
amination. 

By   Order, 
WILLIAM    EXLEY   MILLER, 

„  . Secretary. 

Company  s  Office — 
29   St.'  Andrew    Square,    Edinburgh. 
24th    February,   1915. 


THE  BUENOS  AYEES  GREAT 
SOrTHERN  RAILWAY  COMPANY, 
LIMITED.  ' 

Proprietors  are  hereby  reminded  that  Shares 
m  respect  of  all  issues  have  now  been  converted 
into  Stock,  and  those  who  have  not  exchanged 
their  Share  certificates  for  certificates  of  an 
equivalent  amount  of  Stock  are  requested  to  do 
so  without  further  delay.  Debenture  Scrip  to 
Bearer  is  also  exchangeable  for  registered  Stock 
certificates  as  from  the  1st  January  last 
By   Order   of  the  Board, 

A..   GIET,    Secretary. 
Offices   of  the    Company- 
River    Plate    House,  " 
Finsbury  Circus.   London,    E.C. 
Dated  25th  February,  1915. 


MUNTZ'S  METAL  COMPANY, 
LIMITED. 

NOTICE  IS  HEREBY  GIVEN  that  the 
Transfer  Books  of  this  Company  will  be  Closed 
from  the  25th  inst.  to  the  I'Oth  prox.,  both 
days  inclusive. 

Bv  Order  of  the  Board, 

A.    GRAHAM    BERRY. 
retary. 


THE  CONSOLIDATED  MINES 
SELECTION    COMPANY,    LIMITED. 

NOTICE  IS  HEREBY  GIVEN  that  the  Share 
Registers  of  this  Company  will  be  Closed  from 
the  26th  day  of  February  to  tho  5th  March,  1915, 
both  d;iys  inclusive. 

By   Order   of   the    Board. 

CHARLES  W.  MOORE.   Secretary. 
5  London  Wall  Buildings, 
Fin.^burv  Circus,    E.C, 
22ud   February,  1915. 


▼i 


THE     STATIST. 


[Fel)ruary  27,   1915 


H 


ONGKONGAND  SHANGHAI 

BANKINO  CORPOBATION. 


CAPITAL,  all  paid  np  ... 

RESERVE   FXJND3 
STERLING     RESERVE, 

EELD    IN   London   at 

EX0H4N0E  OF  2*.  PER 
X  =  £1,500,000  STER- 
UNQ,  INVESTED  IN  CON- 
SOI£  AND  OTHER  STER- 
LINQ   SECURITIES 

fllLVEB   RESERVE     ... 


$15,000,000 
18,000,000 


$15,000,000 

COURT  OP  DIRECTOBS  AND  HEAD  OFnOE  IN  HONQ- 
KONQ. 

London  CosninTEE. 
Sir  Thomas  Jackson,  Bart.,  Chairman. 
Henry  Keswick,  Esq.,  M.P.  Sir  Carl  Meyer,  Eart. 
Wm.  Qair  Rathbone,  Esq.  J.  B.  M.  Smith,  Esq. 
Deposits  received  for  fixed  periods  at  rates  which 
can  be  ascertained  on  application.  Interest  payable 
Jane  30  and  December  31. 

SIR  CHARLES   ADDIS,     )    Managers 
H.   D.   O.  JONES,  t    in  London. 

JOHN  MACLBNNAN,  Sab-Manager. 
W.  M.   BLAOKIB,  Accountant 
9  Oracechnich  Street,  London,  B.C. 


B 


ANK    OF     NEW    ZEALAND- 


Incorporated  by  Act  of  Oenerat  A^aembly, 

July  29,  1861. 

(Bankers  to  the  New  Zealand  Government.) 

London  Opticb  :— 1  Queen  Victoria  St.,  London,  E.O. 

AUTHORISED  CAPITAi       ...       £5,500,000. 

SUBSCRIBED  CAPITAL: 

Poor  per  Cent.  Gnarantecd  Stock  ...£1,000,000 

75,000     "  A "     Preference     Shares     of     ) 

£6   13j.  4rf.,  Issued  to  New  Zealand     \  500,000 

Government  ) 

150,000  Ordinary  Shares  at  £6  13j.  4iJ.,     |    rnn  nnn 
Paid  np,  £3  6j.  Sd.  per  share     ...  )   600.000 

Uncalled,  £3  6«.  8rf.  per  share        500,000 

Reserve  Pnnd  and  Undivided  Profits       ...  l,E01,60> 
Negotiates  and  collects  Bills  of  Exchange. 
GRANTS    DRAFTS   on   all   Its   OflJcea   In   Kew 
Zealand,  Australia  and  Fiji. 
Remittances  made  bv  telegraphic  transfer. 

ALEXANDER  KAY,  Manager. 


SALES    BT  AUCTION. 

GAS    ANU    AVATEE    .STOCKS     AND    SHARKS. 

MESSRS.   A.  AND  \V.  RICHARDS' 

ANNOUNCEMENTS     OP    FORTHCOMING 

SALES. 

THE   FELIXSTOWE    -iND    WALTON   WATER- 
WORKS    COMPANY. 
New  Issue  of   1,500    £10  Five   per   CViit.   N.in- 
Cumul.-itivo   Preference   Shares    (a  Full 
Trustee  Investment). 

MESSES-  A.  &  W.  EIGHAEDS 
will  Sell  the    above   bv  Auotion,  at    the 
M.nrt,  E.C.,  on  Tuesdav,  March  9th,  at  2  o'clock. 
Particulars   of  the   Auctioneers,   37   Walbrook. 
E.C. 


MESSES.  A.  &  W.  EIGHAEDS 
beg  ta  nnnnnnoQl  that  the  Sale  bv 
Auction  of  .£7,500  Four  per  Cent.  Perpetual 
Debenture  Stock  in  the  above  Company,  ad- 
vertised to  be  held  on  the  9th  March,  will 
not  take  place. 
Auction   Offices,   37   Walbrook,    E.C. 


ONDON  BANK  of  AUSTRALIA 

J  LIMITED. 

71  Old  Broad  Street,  E.O. 

i  Sobscrlbed  Capital £1,276,747  10    0 

Paid-up  Capital        669,483  10     0 

nncalled,including  Reserve  Liability  607,265  0  0 
Reserve  Fund  and  Undivided  Profits  295,07111  2 
Remittances  made  by  Cable.  Drafts,  Letters  of 
Credit  and  Circular  Notes,  i.^^sued  upon  Branches  and 
Acrents.  Bills  on  Australasia  negotiated  or  sent  for 
collection.  Deposits  received  for  periods  and  at  rates 
whicb  may  be  ascertained  on  application,  and  every 
description  of  Banking  biuiness  conducted  with 
Australia. 


THE     STOCK    EXCHANGE. 

NOTICE. 
Members  of  tbe  Stock  Exchange  are  not  allowed  to 
advertise  for  business  purposes  or  to  issue  circulars  to 
persons  other  than  their  own  principals. 

Persons  who  advertise  as  Brokers  or  Share  Dealers 
are  NOT  Members  of  the  Stock  Exchange  or  in  any 
way  under  the  control  of  the  Committee. 

Members  issuing  Contract  Notes  are  required  to  use 
such  a  form  as  will  provide  that  the  words  "  Member 
of  the  Stock  Exchange,  London,"  shall  immediately 
follow  the  signature. 

A  List  of  Members  of  the  Stock  Exchange  who  are 
Stock  and  Share  Brokers  may  be  seen  at  the  Bartholo- 
mew Lane  entrance  to  the  Bank  of  England,  or 
obtained  on  application  to 

EDWARD  SATTERTHWA.ITB, 

Secretary  to  the  Committee  Of  the 
Stock  Exchange. 
Oommittee  Boom,  Stock  Exchange,  London,  E.O. 


T 


HE  ANGLO-EGYPTIAN 

BAJJK,  LIMITED. 


T 


HE     ANGLO-SOUTH 

AMERICAN  BANK,  LIMITED 


ENGLISH,       SCOTTISH     AND 
AUSTRALIAN   BANK  (Limited). 

Head  Office  :   38  Lombard  Street,  E.O. 

Subscribed  Capital  £1,078,875    0 

Paid-up  Capital     639,437  10    0 

Further  LiabUity  of  Proprietors  ...         539,437  10    0 
Reserve  Fund       350,000    0    0 

LETTERS  OF  CREDIT  AND  DRAFTS  on  the 
Branches  and  Agencies  of  the  Bank  in  Australia  can 
be  obtained  at  the  Head  Office  or  through  the  Agents 
of  the  Bank  in  the  chief  Provincial  Towns  throughout 
the  United  Kingdom. 

REMITTANCES     made      by      TELEGHAPHIO 

TRANSPEB,      BILLS  NEGOTIATED  or  forwarded 

for  COLLECTION.     BANKING    and    EXCHANGE 

business  of  every  description  transacted  with  Australia. 

B.  M.  JANION,  Manager. 


ONDON      AND      BEAZILIAN 

J  BANK,  UMTTED. 

7  Tokenhouse  Yard,  E.  0. 


Anthorlsed  Capital- 
Sut>scribed 
Unissued 


PAID-UP  CAPITAL 
RESERVE  FUND 


£2,500,000 
1,250,000 
1,400,000 


Capital  Issued  and  Paid  np         £2,250  000 

Reserve  Fund         1,400,000 

Uncalled  Liability  of  Shareholders         ...    2,250,000 


SUBSCRIBED  CAPITAL  ...  £1,500,000 
PAID  UP,  £500,000.    RESERVE  FUND,  £680,000 

Branoheb  :  Alexandria,  Cairo,  Beni-Souef,  Man- 
flonrah.  Port  Said,  Tantah,  Zagazig,  Khartoum, 
Malta,  Gibraltar,  Paris. 

Baskebs  :  The  Bank  of  England,  The  London 
Joint  Stock  Bank. 

The  Bank  transacts  every  description  of  Banking 
business  In  Egypt,  grants  Letters  of  Credit,  and 
affords  facilities  to  travellers  proceeding  to  Egypt 
and  elsewhere. 


On  current  accounts.  Interest  at  the  rate  of  2  per 
cent,  per  annum  allowed  on  minimum  monthly 
balances  provided  they  do  not  fall  below  the  sum  of 
£200. 

27  Clement's  Lane,  Lombard  Street,  E  C. 


Total  responsibility  for  Creditors  ...  £5,900,000 

Head  Office :  OLD  BROAD  Street,  London,  B.C. 

Paris  Branch  :    19  Boulevard  des  Capuclnes  and 

23  Rue  de  la  Pali. 

Hamburg  Branch  :  3  Adolphsplati. 

New  York  Agency :  60  Wall  Street 

Branches  and  Correspondents  In  all  the  principal 
places  of  South  America. 

Cable  Transfers,  Drafts,  and  Letters  of  Credit  issued 
The  Purchase  and  Sale  of  Funds,  the  receipt  of  Divi- 
dends, the  negotiation  and  collection  of  Bills  of 
Eichange,  Coupons,  and  Drawn  Bonds,  and  other 
Banking  Business  undertaken  with  all  parts  of  South 
America. 

Current  Accounts  opened  and  Deposits  received  tor 
flied  periods  on  terms  which  may  be  ascertained  on 
application. 


Branches  in  Brazil  at  Rio  de  Janeiro,  Para,  Cearsi 
Manaos,  Pernambuco,  Bahla,  Santos,  Sao  Paulo, 
Cnrityba,  Eio  Grande  do  Sul,  Porto  Alegre,  River 
Plate. — Buenoa  Avres.  Rosario,  and  Montevideo. 
United  States. — New  York  (Agency).  France.— Paris 
(5  Rue  Scribe).     Portugal. — Lisbon  and  Oporto. 

Agents  or  Correspondents  in  all  the  principal  cities 
of  Brazil,  Uruguay,  Argentina,  the  United  States  and 
Europe. 

Drafts,  Letters  of  Credit,  and  Cable  Transfers  issued 
on  Branches  and  Agents.  BiUs  of  Exchange  nego- 
tiated or  sent  for  collection,  and  every  description  ol 
Eanklng  business  undertaken. 


PRUDENTIAL         ASSURANCE 
COMPANY,    LIMITED. 
HOLBOEN   BARS,  LONDON. 

INVESTED  FUNDS  EXCEED  ■     ;fi90,000,000 
CLAIMS  PAID         -  -  £118,000,000 


THE  NATIONAL  BANK  OF  SCOTLAND  LIMITED 

INCORPORATED    BY    ROYAL    CHARTBR    AND    ACT    OF    PARLIAMENT. 

ESTABLISHED    1825. 

Capital  Subscribed,  £5,000,000.    Paid  up,  £1,000,000.    Uncalled,  £4,000,000. 

RESERVE  FUND,  £900,000. 


Kea,cl  Oflftoe-  EDINBURGH. 


J.  S.  COCKDTjRN,   OuNKtiAi,   Manaoki!. 


(IKonOE  B.  1I.\RT,  Skcretart. 


London  OfflcG-37  NICHOLAS    LANE,   LOMBARD   ST.,  E.C. 


J.  FERaUSON,  Manager. 


DUOALD  SMITH,  Assistant  Manager. 


tha 
and 


,„iw*^nlf  iv'^-'I'"  ?  ^''""^'"S  Bu8.ne.53  tmngacted,  including  the  puichaso  and  Bale  of  Stocks,  Shares,  Securities,  Ac; 
r^y^inr  M  t  ^'^""j""^  "■"'*  Coupons  wbothcr  payable  in  Great  Britain  or  abroad ;  the  issue  of  Drafts,  Letters  of  Credit, 
circular  rnotc.  payable  in  the  principal  Cities  and  Towns  throughout  the  World;  and  Cable  transfer  of  Remittances  to  all  parts. 

.U^lrtlTf^  i''\  ^°^°?'f.  %"''   fo«'g'i   Banks  is  undertaken,  and   the  Aceoptaneos  of  Customers   residing  in  the  Colonies  or 
•Isewhere  abroad  domio.led  in  London  are  retired  on  terms  which  will  be  furnished  on  applioation. 
The  Offioerr  of  the  Bank  are  bound  to  secrecy  as  regards  the  transactions  o£  its  Customers. 
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PROVIDENT  CLERKS'  AND  GENERAL 
GUARANTEE    AND  JCCIDENT    CO. 

Head  Office,       -    61  Coleman  Street,  Iiondon,    E.C. 
West  end  Office,    199  Piccadilly,  W. 
Established  186S. 

fir\HANTEES  FOE  FlDELITy. 

The  Companv  ISSUES  BONDS  for  TEfSTEES  in  EANKRUPTCT, 
RECEIVERS  and  LIQdDATORS  in  CHAXi 'EKY.  and  for  all  GOV  ERN- 
MENT  or  Commercial  Appointments  in  wLk-Ii  security  is  required. 

ACCIDENT  ISSURANOK  OP  EVERY  KIND. 

LANDLORD  AND  PROPEBTT  OWNERS'  INDEMNITIES. 

WORKMEN'S    COMPENSATION.    FIRE,    BI:RGLABY,    MOTOR 
CAR,  DRIVERS-  INDEMNITY,  CONTINGENCY,  PLATE  GLASS. 
Telephone:  LOXDOX  Wall  .1 306/7.         C.  A.  FREEMAN,  Secretary. 


FIRE   INSURANCE 

AT  MINIMUM   PREMIUMS 

For  all  Public  Bodies. 

PARTICULARS   FREE    FROM 

MUNICIPAL  MUTUAL   INSURANCE  LTD. 
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MONEY. 

The  value  of  money  in  London  continues  exceedmgly 
low,  and  it  is  correspondingly  low  elsewhere.  Per- 
haps nothing  demonstrates  the  extraordinary  abund- 
ance and  cheapness  of  money  just  now  more  than 
the  enormous  sums  that  are  being  raised  by  Govern- 
ments of  all  kinds,  whether  great  or  small.  The 
great  Allied  Governments  have  just  arranged  for 
mobilising  their  finances.  The  German  Government 
is  demanding  loans  from  its  subjects  at  wonderfully 
low  rates,  and  is  determined  to  keep  the  subscription 
list  open  indefinitely  Yet  if  the  reader  will  turn  to 
this  week's  Bank  of  England  return,  he  will  see  that 
the  "  Other"  deposits  amount  to  the  enormous  sum 
of  £132,868,891.  The  reader  will  bear  in  mind  that 
the  Bank  of  England  pays  no  interest  upon  these 
deposits.  Yet  the  owners  of  the  money  prefer  to  keep 
it  lying  perfectly  idle  in  the  Bank  of  England  rather 
than  to  run  any  risks.  Is  it  possible  to  imagine  any- 
thing more  conclusive  as  to  the  state  of  mind  of  the 
trading  public  everywhere  at  the  present  moment? 


One  would  think  that  the  immense  sums  which 
all  the  belligerent  Governments  must  spend  would 
have  brought  this  state  of  things  to  an  end  before 
now,  the  more  particularly  as  most  people  are  expect- 
ing many  new  countries  to  be  involved  in  the  fray. 
The  German  Government,  for  example,  has  given 
notice  to  all  neutrals  that  if  they  send  their  ships  into 
the  waters  washing  the  British  coasts  they  will  do 
so  at  their  own  risk,  for  Germans  will  not  hesitate 
to  destroy  them  by  submarine  and  by  mine.  At 
any  moment,  then,  neutrals  may  be  so  outraged  that 
they  may  be  forced  to  take  up  arms ;  while  most  per- 
sons who  have  followed  the  course  of  politics  in 
Europe  with  care  for  some  years  past  are  expecting 
that,  apart  altogether  from  any  particular  course  taken 
by  Germany,  several  countries  that  up  to  the  present 
have  remained  neutral  will  declare  against  the  Central 
European  Empires.  The  demand  for  money,  then, 
is  growing  enormously,  and  yet  look  at  the  rates  at 
which  Germany,  Austria-Hungary,  Russia,  France, 
and  England  are  borrowing,  not  to  mention  the 
smaller  States  I 

The  strangeness  of  the  condition  of  things  is  made 
all  the  more  remarkable  because  the  spring  demand 
for  money  has  already  set  in.  We  reminded  our 
readers  last  week  that  that  was  so,  and  we  pointed 
put  that,  according  to  all  reasonable  probability,  more 
land  will  be  laid  down  under  cereals  in  the  present 
3-ear,  not  merely  here  at  home,  but  everywhere,  than 
for  many  years  j)ast,  because  of  the  exceptionally  high 
prices  of  cereals  at  present.  We  may  point  out  here 
that  during  the  four  weeks  ended  with  Wednesday 
night  coin  went  out  from  the  Bank  of  England 
amounting  to  £4,183,000,  or  at  the  rate  of  £1,040,000 
per  week.  The  weather  has  been  very  unfavourable 
for  agricultural  operations  hitherto;  but  March  will 
begin  on  Monday,  and  if  we  are  to  have  IVfarch  weather 
we  may  reasonably  expect  that  agricultural  operations 
will  receive  a  gi-eat  impetus. 

We  need  hardly  repeat  wliat  wo  have  said  so 
often  llwt  much  will  depend  u])on  tbe  course  of  the 
war,  and  mucli  also  upon  the  course  of  prices.  If, 
for  example,  the  Russian  Army  were  to  be  largely 
reinforced,  the  Grand  Duke,  in  consequence,  were  to 
resunae  the  offensive,  and  the  Germans  were  to  suffer 
n  serious  reverse,  there  would  be  a  great  charige  in 
the  world's  sentiments.  If,  at  the  same  time,  the 
Allies  in  France  and  Belgium  were  able  to  obtain 
a  decisive  success,  so  that  the  Germans  had  to  fall 
back  matenally,  the  probability  is  that  everybody 
would  conclude  that  Germany  could  not  hope  to  win; 
and,  therefore,  there  might  be  a  material  improvement 
in  business.  Or,  again,  if  Russia,  by  some  meana 
or  other,  were  able  to  begin  exporting  wheat  upon  a 


great  scale,  that  would  have  a  very  material  influence 
upon  events. 

Russia,  to  begin  with,  if  she  were  able  to  sell  her 
wheat  plentifully,  would  not  need  to  borrow  so  much 
as  is  now  anticipated,  while  her  credit  would  be 
materially  strengthened;  the  price  of  wheat  would 
undoubtedly  fall  in  both  the  United  States  and  Western 
Europe,  and  a  more  hopeful  feeling  would  spring  up 
everywhere.  It  is  possible,  then,  that  prices  may 
come  down  more  quickly  than  at  the  moment  seems 
probable.  If  they  do  not,  the  reasonable  inference 
is  that  more  land  will  be  sown  with  all  kinds  of  edible 
plants  than  has  been  sown  for  very  many  years ;  thai 
agricultural  operations  will  receive  a  great  impetus; 
and  that,  therefore,  the  spring  demand  for  money 
will  be  stronger  than  for  a  long  time  past.  Vie  do 
not  believe,  however,  that  the  demand  will  be  such 
as  to  prevent  an  improvement  in  trade.  On  the  con- 
trary, the  extraordinary  accumulation  of  unemployed 
money  in  all  Western  Europe  is  such  that  we  look  for 
less  high  rates  than  would,  under  other  circumstances, 
be  likely,  even  when  the  cause  of  the  Central  European 
Empires  becomes  hopeless  in  the  eyes  of  neutrals. 


Meanwhile,  speculation  is  dead  for  the  time  being. 
It  is  well  that  it  should  be  so,  for  speculation  in  the 
midst  of  such  an  emergency  as  we  find  ourselves  in 
would  be  too  dangerous.  The  absence  of  speculation, 
however,  means  the  absence  of  a  great  demand  for 
accommodation.  Therefore,  it  is  probable  that  the 
agricultural  districts  will  be  able  to  obtain  all  the 
banking  accommodation  they  require  without  such  a 
rise  in  rates  as  might  prevent  the  sowing  of  the 
desirable  area  of  land.  As  things  have  gone,  prices 
are  high,  partly,  because  of  the  imsettlement  of  the 
exchanges  by  the  suddenness  of  the  outbreak  of  the 
war;  partly,  because  the  United  States  was  passing 
from  one  banking  system  to  another;  and,  part,ly, 
because  Russia  was  taken  so  completely  unawares  that 
she  was  unable  to  make  any  preparation  for  a  state 
of  things  which  has  resulted  in  blocking  her  exports. 
If  Russia  had  been  able  to  export  the  splendid  crop 
of  wheat  that  last  harvest  gave  to  her  bread  would 
not  be  as  dear  as  it  is  now,  and  the  sufferings  of  the 
poor,  in  consequence,  would  have  been  gi'eatly 
lightened.  As  it  is,  the  inability  of  Russia  to  export 
is  a  serious  hamper  to  her  own  operations,  and  a 
serious  burden  to  Western  Europe.  By  and  by  we 
shall  be  receiving  plentiful  supplies  from  the  United 
States  and  Argentina,  while  in  a  couple  of  months 
the  exports  from  India  ought  also  to  be  large.  Our 
difficulties,  therefore,  in  this  respect  will  not  last  Tery 
long.  Still,  they  are  real  while  they  do  remain,  and 
the  only  thing  that  can  immediately  bring  them  to 
an  end  is  the  finding  of  some  means  on  the  part  of 
Russia  to  export  her  surplus  crop. 

Some  big  movements  in  money  have  taken  place 
since  our  last  issue,  but  they  have  not  had  the  slightest 
effect  on  the  value  of  short  loans,  whilst  discount 
rates  have  been  easier.  Three  months'  bills  were 
taken  freely  at  13-  per  cent.,  and  six  months'  bills  less 
freely  at  1|  per  cent.,  but  to-day  the  tone  was  firmer, 
especially  for  90-day  bills.  Money  remains  at  J  per 
cent,   over  the  nij^bt,   and   1   jier  cent,  for  a  week. 


BRITISH  TREASURY  BILLS. 

For  the  £20,00t),000  of  bills  offered  on  Tuesday  last 
the  applications  reached  £()0. 7(50,000.  Of  the  new 
bills  £6,000,000  are  in  replacement  of  bills  tem- 
porarily retired  during  the  current  financial  year,  and 
£14,000,000  are  issued  under  the  War  Loan  Act  of 
1914,  in  part  replacement  of  bills  issued  for  Ways 
and  Means.  Half  of  the  amount  offered  was  in  six- 
months'  bills,  for  which  applicants  at  £99  2s.  lid. 
received  about  47  per  cent. ;  above  in  full.  These 
b'lls  were  disposed  of  at  an  average  price  of 
£99  3s.    10.23(/.,  equal  to  the   low  rale   of  discount 
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of  £1  12s.  3.35d.  per  cent.  As  regards  the 
£10,000,000  of  yearlings,  applicants  at  £97  Is.  4d. 
received  about  94  per  cent,  of  the  amount  tendered. 
The  average  price  received  for  these  latter  bills  was 
£97  2s.  10.85(i.,  which  is  equal  to  an  average  dis- 
count rate  of  £2  17s.  1.15(7.  per  cent.  The 
£15,000.000  of  bills  due  on  February  22  were  paid 
off,  and  a  similar  amount  duo  February  27  will  also 
be  retired,  so  that  the  amount  of  bills  in  issue  will 
be  reduced  to  £86,350,000-  Data  concerning  the 
bills  now  outstanding,  after  allowing  for  to-morrow's 
maturity,  are  given  in  the  appended  ."statement:  — 

British  TreastiTi/  Silh. 
■n-t-  „(  Duration  Amonnt        Dat-  of      Aver.  Price  Aver.  Rate  of 

Maturity      Amount  Months  Tendered         Issue         Received  %     Discount  % 
£  £  £,    s.      a.         £    s.        a. 

Mar  19 '15    7  800  000  6  24,561.000  Sept.l6,'14  98  10    8.73  2  18  6-55 

Apr' lO'lS  15  000,000  6  30.493,000  Oct.    7.-14  93  5    4.38  3    9  3-24 

Apr' 24 '15  15000,000  6  43,162,000  Oct.  21.'U  98  2    6.59  3  14  10  83 

May  7  '16    15,000,000  6  26,653,000  Nor.  4.14  98  3    3.79  3  13  6,83 

Aag.27,'15 10,000,000  6  (at  Feb.23,-15  99  3  10.25  112  3-35 

Sept  18-15   7,500,000  12  22,487,000  Sept.16,-14  96  11    8.42  3    8  3-58 

Feb,  26,-16  10.000,000  12  («)  Feb.  23,'15  97  2  10.85  2  17  1,15 

6,350,000  Not  issued  by  public  lender. 

Total ...  86,360,000 

(a)  Total  applications  for  the  two  issues  amounted  to  i:60,7e0,C00. 


THE  BANK  OF  ENGLAND. 


The  Bank  return  shows  a  weaker  position  in  the  bul- 
lion and  reserve,  and  also  in  the  proportion.  The  Bank 
has  been  steadily  accumulating  gold  on  foreign 
account  for  some  time,  but  has  been  losing 
£1,000.000  a  week  owing  to  the  earmarking 
of  gold  on  behalf  of  the  Currency  Note  Eedemp- 
tion  Fund,  whilst  some  large  amounts  have 
been  taken  out  of  the  Bank  ostensibly  for  home  cir- 
culation. The  return  made  up  on  Thursday  last 
showed  that  whilst  £1,275,000  was  received  from 
abroad  and  £1,000,000  was  set  aside  for  the  Currency 
Note  Eedemption  Fund,  there  was  a  net  reduction  in 
the  gold  of  £1,674,000,  from  which  it  might  be 
argued  that  the  country  took  £1,949,000.  We  should 
say  that  this  big  decrease  really  represents  another 
earmarking  of  gold  for  a  special  purpose.  One  or 
two  items  have  been  earmarked  on  Egj'ptian  account, 
and  having  regard  to  the  large  purchases  we  are  now 
making  in  Argentina,  it  would  not  be  surprising  were 
gold  to  be  set  aside  in  this  country  on  Argentine  Gov- 
ernment account.  In  this  connection  it  is  to  be  borne 
in  mind  that  Argentina,  in  following  the  example  of 
Japan,  is  authorised  to  issue  notes  against  gold  de- 
posited in  London.  As  there  was  also  an  increase  of 
£55,615  in  the  note  circulation,  the  reduction  in  the 
reserve  was  £1,730,000,  whilst  the  ratio  of  reserve  to 
liabihties  declined  from  a  little  over  31i  per  cent,  to 
nearly  30  per  cent.  The  reduction  in  the  reserve  was 
practically  aU  the  money  the  market  lost.  On  the 
other  hand,  the  public  deposits  decreased  by 
£13,391,000.  This  was  the  result  of  some  very  big 
operations.  On  the  one  hand,  the  market  had  to  pay 
a  10-per-cent.  call  on  the  War  Loan,  and  on  the 
other  £15,000,000  of  Treasury  bills  were  paid  ofi. 
and  there  were  the  usual  Government  disbursements. 
The  market  also  received  more  than  £3,500,001) 
through  a  reduction  in  the  Bank's  portfolio,  so  that 
on  balance  there  was  another  addition  of  £15,000,000 
to  the  bankers'  balances  or  "  other  "  deposits,  which 
have  been  raised  to  £132,869,00(1. 


MONEY  IN  NEW  YORK. 

The  last  statement  of  the  New  York  Associated  Banks 
showed  very  little  alteration  in  the  position.  There 
was  an  increase  of  £758,000  in  the  loans,  accompanied 
by  an  additica  of  £186,000  to  the  deposits.  The 
total  rese>-ve  fell  only  £154,000,  and  the  surplus  re- 
serve by  £80,000  to  £27,780,000.  The  New  York 
market  has  been  chiefly  interesting  for  the  weakness 
of  the  sterling  exchange,  and,  in  fact,  of  all  the  ex- 
changes. The  cable  transfer  rate  has  during  the  week 
been   once  more  down  to   a   record   figure   of   under 


4.80,  and  the  market  has  been  busily  discussing  pro- 
posals for  the  avoidance  of  any  large  withdrawal  of 
gold  from  London,  without,  iMwever,  anything  positive 
having  yet  been  arranged. 


POSITION  IN  INDIA. 

Now  that  the  demand  for  exchange  on  India  has  re- 
vived the  India  Council  are  doing  all  they  can  to 
facilitate  business.  On  Monday  last  they  announced 
that  on  and  after  Wednesday,  February  24,  the  Secre- 
tary of  State  would  be  prepared  to  receive  applica- 
tions for  Deferred  Telegraphic  Transfers  on  India,  as 
well  as  for  bills  of  exchange  and  ordinary  telegraphic 
transfers.  This  offer  was  greatly  appreciated  and  was 
taken  advantage  of  for  the  first  time  on  Wednesday, 
when  the  60  lacs  offered  were  covered  fully  four 
times,  and  applications  for  Deferred  Telegraphic 
Transfers  were  allotted  to  the  amount  of  14A  lacs. 
The  decision  of  the  Secretary  of  State  is  due  to  the 
fact  that  the  Eastern  banks  have  found  it  inconvenient 
sometimes  to  take  bills  owing  to  the  great  delay  in 
the  arrival  of  the  mails.  In  order  to  obviate  this  the 
Council  decided  to  offer  Deferred  Telegraphic  Trans- 
fers, which  are  practically  the  same  as  a  bill  payable 
16  days  after  date.  These  telegraphic  transfers  are 
sold  at  the  same  price  as  bills,  and  they  are  payable 
on  the  other  side  16  days  after  they  have  been  paid 
for  in  London.  Applications  for  Deferred  Transfers 
are  not  received  for  less  than  1  lac.  The  fact  that 
bills  were  sold  at  Wednesday's  allotment  at  1.32d. 
over  the  price  of  Deferred  Transfers  was  simply  due 
to  the  fact  that  no  applications  for  bills  at  Is.  id.  were 
made.  An  Indian  Currency  Return,  made  up  to  the 
15th  inst.,  shows  an  increase  of  9  lacs  in  the  note 
circulation,  which  has  risen  to  6,005  lacs.  Against 
this  increase  the  silver  reserve  is  4  lacs  higher  at 
3.014  lacs,  and  the  gold  reserve  is  5  lacs  higher  at 
826  lacs. 

The  following  are  the  minimum  Eates  of  Discount 
current  in  India  :  — 

Bombay...  6  per  cent.  (Aug.  20,  '14)    I   Bengal ...  6  pet  cent.  (Not.  6,'  14) 

Particulars  of  the  Tenders  received  and  the  Allot- 
ments made  by  the  India  Council  on  Wednesday  last, 
February  24,  are  :  — 


Rate. 
I.    d. 


Bills. 
Tendered. 
Rs. 

1,55,000 


Accepted. 

1,55,000    100 


Potal    ...      1,55,000        1.55,C00 
Offered. 
Grand  Total  ...   Ra.  60,00,000 


Teleqbapbic  Tbansfebs. 
Rate.         Tendered.  Accepted. 


i;4,v 

l/4» 


14,00,000       14,rO,000    100 

1,55,00,000      29,95,000      19 

75,00,000      14,60,000      19 


Total    ...  2,44,00,000      58,45,000    — 
Tendered.  Accented. 


Rs.  2,45,55,000 


Ra  60,00,000 


The  Amount  of  Drafts  disposed  of  and  the  Mini- 
mum Eates  obtained  were  as  follows  : 

.Billa.- 


Ra.       Average.  Minimum. 
50,000         1/4,031     1/4^     • 


Bombay 
Madras 


1,05,C00 


1/4,031     1/4^5    . 
•  Deferred. 


-Telegraphio  Transfers.—, 
Ra.     Average.  Minimum. 
18,09,i"00    1/4.041  l;4,V 

lueO.COO'  1/4  1/4 

25,86.000    1/4.041  l;4,'5 

2,90,000    1/4  1/4 


From  Anril  1  to  Feb.  23;inc1u9ive  the  Connoil  have  granted  remittances 
for^Rs  8.1U5.39i;?ealiLg  £5,433.366  Up  to  Feb  24  of  last  n^ncjal 
year  the  total  Bills  and  Transfers  sold  was  Rs.37,85,79.067,  ^^aUsmg 
£25  360  548.  The  total  salea  for  the  week  ended  Feb.  23  amounted  to 
KS.33.00,000.  reaUsing  £220.786.  The  amount  to  be  offered  for  tender 
neit  Wednesday  will  be  60  lacs. 


SILVER. 

The  London  price  of  spot  silver  rose  Jd.  last  week  to 
'>2ld.  per  oz.  This  week  it  has  risen  another  ^d.  to 
•23 J  per  oz.,  which,  by  the  way,  is  the  highest  price 
since  December  21  last.  The  market  has  been  quiet. 
Brokers  have  reported  a  little  buying  for  the  Continent 
with  steadv  buying  for  India.  On  the  other  hand,  the 
supplies  from  America  and  Mexico  have  been  small, 
so  that  the  market  has  experienced  a  good  undertone 
throughout  the  week. 

Feb.  19      20  22  23  24  25  26 

London     _    22i         22}  22!  221S         225  22  23 

Exchange...    1/4^      1/4,V        1/4,^        l.'»sV        V*^.  !/»»        "'" 
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Settlement  of  pre-War  open  position  deferred  to  a 
year  after  peace  declaration.— Fide  Emergency  Rules 
as  to  conditions. 

TICKET  DAT.  PAY  DAY.  CONSOLS. 

Settlement  ]  Wed.,  Mar.  lO  l  Thurs.,  Mar.  11  I  Mon.,     Mar   1 
Days.        I  Thurs.,Mar.  25  |  Fri.,      Mar.  26  |  Thurs.,  April  1 

These  dates  apply  to  closing  of  old  positions  un- 
settled, or  interest  adjustments  on  Contangos. 

1915.  ~  ,  ,      , 

Jan.     4.  Reopening  of  London  Stock  Exchange  (under  regu- 
lations published  December  24). 
13.  Italian  4^   per    Cent.    Loan   £40,000,000  at  97    per 

cent. ;  the  loan  over-subscribed. 
14    Dutch   loan  oversubscribed  to  date  applications  for 

some  £35,000,000. 
18.  German  Finance  Minister,  Herr  Kuhn,  succeeded  by 
"  Dr.   Helfferich. 

20    French    Trea.sury   and   National   Defence  bonds  for 
£120,000,000  authorised— £100,270,000  imme- 
diately taken  up  on   announcement. 
„   28.  Briti.sh  advance  of  £5,000.000  to  Roumania. 
Appointment  of  New   Issues  Committee. 
Feb    12.  Issue    of    £10,000,000   Russian    One-year   Treasury 
bills. 
,,     27.   CJerman  War     Loan     (second),     unstated     amount, 
oftered   at  98^   per  cent,    as   Five   per   Gent. 
Imperial   Loan   and   5   per   Cent.    E.xchequer 
bonds.     The  latter  redeemable  by  drawings 
and  the  Imperial  Loan  October  1,  1924. 

The  markets  for  general  stocks  have  presented  very 
few  features  of  interest.  Investments,  pure  and 
simple,  in  the  main  have  been  confined  to  the  highest 
classes  of  securities  where  safety  is  assured,  and  of 
such  selection  is  rather  made  of  short-dated  securities. 
Home  Railway  Ordinaiy  descriptions  have  been  dull 
in  tendency.  We  refer  elsewhere  to  a  projected  new 
issue  of  North-Eastern  stock.  The  market  for  Ameri- 
can shares  has  been  very  uncertain,  and  during  the 
week  prices  have  drooped.  In  the  industrial  section 
there  continues  a  fair  inquiry  for  some  of  the  leading 
oil  shares ;  rubbers  have  been  very  quiet,  but  tea  shares 
have  been  in  strong  demand. 


It  was  announced  by  the  Committee  of  the  Stock 
Exchange  on  Wednesday  tliat  the  Treasury  had  ap- 
proved, and  the  Committee  of  the  Stock  Ex- 
change allowed,  dealings  in  Queensland  Government 
£11,7-28,800  Four-and-a-Half  per  Cent,  bonds  and 
stock  and  in  a  new  parcel  of  Canadian  Four  per  Cent, 
stock,  1940-60,  up  to  £500,000.  The  rate  of  interest 
on  the  Queensland  issue  has  been  raised  A  per  cent. 
This  new  issue  is  to  a  very  large  extent  merely  a  re- 
placement of  stock  to  be  redeemed. 

Under  the  direction  of  the  Treasury  a  new  Stock 
Exchange  regulation  has  been  promulgated  this  week. 
It  provides  that,  in  the  event  of  a  company  or  corpora- 
tion making  a  direct  appeal  for  capital  to  the  public,  the 
existing  arrangements  shall  hold  good;  but  if  such 
company  or  corporation  elects  to  sell  stock  en  bloc  to 
a  bank  or  kindred  institution  at  a.  price  agreed  between 
them,  and  a  public  issue  is  effected  at  a  fixed  sale 
price,  the  security  so  issued  shall  bear  on  its  face 
"  contractors'  scrip."  By  this  means  the  public  will 
be  enaliled  to  distinguish  between  a  direct  issue  on 
behalf  of  the  borrower  and  an  issue  via  the  inter- 
TTiediary. 

,  'inothcr  point  an  interesting  case  was  pre- 
sented las.,  ^ygp]j^  rpi^g  Metropolitan  Water  Board 
made  an  ap,,.,];py,;^^j^  ^^^  -^^^  Justice  Astbury, 
on  February  lli,  .n  the  y  c],.„,yery  Division,  for 
an  injunction  against  thoXgrit-g}^  National  Trust 
J.imited,  and  the  CanadianX  ,„,j  Qenertil  Tiiist, 
Limited,  to  restrain  theni  froinl  distributing  a  circular 
and  prospectus  dat_edFebrua|,.y  ^^^  ^g^^  ^^^^-^^^ 
for  sale  part  of  the  £35,818,R09\-pj^^gg  ^.^^^^  ..  g  „ 
stock  of  the  Metropolitan  Watel.  j^^^,^^^,^  ^^  ^^^^^ 

circular  calculated  to  leac.  to  1^],^  ^^^y^^^  ,,,.^j   ^^  -^^^ 


issued  by  or  vviih  the,  authority  of  the  Water  Board. 
His  Lordship  said  that  ordinary  persons  receiving 
them  would  probably  in  most  cases  imagine  that  this 
was  a  fresh  issue.  He  thought  the  circular  and  pros- 
pectus, and  especially  the  prospectus,  were  grossly 
misleading,  and  the  plaintiffs  were  entitled,  until  the 
hearing  of  the  action,  to  the  injunction  asked. 


The  full  text  of  the  terms  under  which  conversion 
can  be  effected  will  be  found  in  our  advertisement 
columns  at  the  beginning  of  the  paper.  It  will  be 
noted  that  any  allottee  under  cash  subscriptions  will 
secure  a  Four-and-a-Half  per  Cent,  stock  at  the  issue 
price  rf  99  per  cent.  He  will  be  called  upon  to 
deposit  5  per  cent.,  pay  9  per  cent,  on  March  18, 
and  final  85  per  cent.  April  6.  The  full  six  months 
interest  will  be  paid  October  1.  It  is  many  a  long 
day  since  a  Trustee  security  of  such  Government 
character  has  been  offered  at  a  price  to  yield  fully 
4i  per  cent. 


NORTH-EASTERN  RAILWAY  ISSUE. 

A.T  this  Company's  meeting  last  week  sanction  was 
given  for  the  creation  and  issue  of  £1,500,000  of  Four- 
and-a-Half  per  Cent.  Preference  stock  authorised  under 
the  Hull  Joint  Dock  Act  of  1899.  In  view  of  the  great 
success  of  the  issues  of  redeemable  Preference  stock  by 
the  London  and  South- Western  and  the  South-Eastern 
Railway  Companies,  and  the  desire  of  the  investing 
public  to  place  their  savings  in  similar  securities, 
it  is  proposed  that  the  new  slock  of  the  North-Eastern 
shall  be  repayable  at  par  at  the  end  of  10  years. 
Probably  the  stock  will  be  offered  at  an  early  date, 
and  existing  stockholders  will  receive  preferential 
allotment,  as  in  the  case  of  the  two  issues  already 
referred  to.  The  undertaking  is  one  with  a  high 
credit ;  its  existing  Pour  per  Cent.  Preference  stock  is 
quoted  altout  94xd.  Consequently  the  issue  price  to 
be  fixed  may  be  near  to  par.  The  interest  will  be 
well  secured,  the  annual  amo.unt  I'equired  being  only 
£67,500,  while,  allowing  for  the  saving  in  general  in- 
terest that  may  become  possible  by  the  repayment  of 
a  portion  of  bankers'  loans,  the  increased  charge  upon 
revenue  may  be  even  less  than  this  figure.  For  the 
year  1914  the  balance  of  profit,  after  the  payment 
of  all  Preference  dividends,  amounted  to  £2,292,000. 
In  case  the  price  of  issue  be  fixed  at  99  the  yield 
afforded,  allowing  for  redemption  at  par,  would  be 
approximately  4|  per  cent. — a  very  good  return  for 
a  trustee  security.  'While  such  an  offer  will  be  an 
attractive  one  for  the  investor  it  will  also  be  an 
advantageous  one  for  the  North-Eastern,  for  the  con- 
ditions ruling  10  years  hence  may  be  more  favourable 
for  the  raising  of  railway  capital  than  they  are  at 
present. 

GLASGOW  AND  SOUTH-WESTERN 
RAILWAY. 

.Vt  ihe  time  of  the  declaration  by  this  Company  of  a 
dividend  at  the  rate  of  6  per  cent,  per  annum  for  the 
December  half  of  1914  upon  the  old  form  of  Undi 
vided  Ordinary,  it  was  conjectured  that  a  distribution 
would  be  forthcoming  upon  llie  Deferred  stock,  whicti 
is  entitled  io  share  rateably  in  any  dividend  in  excess 
of  5  per  cent,  on  the  Ordinary.  No  dividend  in  re 
spect  of  the  past  year  is,  however,  forthcoming  upon 
the  Deferred  stock,  it  being  felt  by  the  directors  that 
the  interim  dividend  at  tlie  rate  of  3  per  cent,  on  the 
Ordinaiy  was  simply  a  payment  on  account,  and  in 
view  of  the  difficult  conditions  prevailing  six  months 
ago  had  to  be  kept  within  safe  limits  of  the  half- 
year's  profits.  Further,  tiie  directors  were  of  the 
opinion  that  inasmuch'  as  the  dividend  for  the  first 
half  of  1914  was  declared  hy  the  board,  and  not  by 
tiie  shareholders,  and  was  not  the  result  of  the  work 
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ing  for  the  first  half-year,  the  balance  carried  for- 
ward into  the  second  half-year  could  not  be 
'■  founded  on  "  as  giving  a  claim  to  a  dividend  on  the 
Deferred  shares  if  for  the  year  the  dividend  on  the 
"Undivided  Ordinary  was  not  more  than  6  per  cent., 
though  in  one  half-year  it  was  less  and  in  the  other 
half  more  than  this  rate.  Had  the  accounts  been 
made  up  on  the  methods  followed  before  the  Railway 
Accounts  Act  of  1911  came  into  force  the  rate  of  divi- 
dend in  neither  half-year  would  have  been  in  excess 
of  5  per  cent.  Thus  an  interesting  question  as  to  the 
rights  of  the  Deferred  stockholders  of  the  Glasgow 
and  South- Western  has  arisen,  which  it  is  anticipated 
will  be  settled  by  means  of  a  friendly  case  stated  in 
Court.  

CANADIAN  PACIFIC'S  STEAMSHIPS. 

For  some  time  past  it  has  been  known  that  the 
Canadian  Pacific  Eailway  was  contemplating  taking 
action  as  regards  its  steamships,  but  until  now  only- 
meagre  information  has  been  available.  It  is  under- 
stood that  so  far  as  the  river  and  lake  steamers  are 
concerned  no  change  in  their  status  is  to  be  made, 
as  they  form  essentially  a  portion  of  the  railway 
transportation  system ;  but  the  position  with  regard  to 
the  fleets  of  steamers  operating  on  the  Atlantic  and 
Pacific  Oceans  and  on  the  Pacific  Coast  is  somewhat 
different,  as  these  vessels  are  engaged  in  competition 
with  outside  fleets  plying  between  Canada  and  other 
parts  of  the  world.  According  to  a  statement  made 
tliis  week  by  Sir  Thomas  Shaughnessy,  the  President 
and  Chairman  of  the  Company,  it  is  proposed  to 
transfer  these  ocean-going  and  Pacific  Coast  ships  to 
a  separate  undertaking  with  which  the  business  rela- 
tions will  be  the  same  as  they  are  v>-ith  outside 
steamship  lines  that  exchange  traffic  with  the  railway 
company.  In  the  past  all  expenditures  for  the  acquisi- 
tion and  construction  of  these  ocean  steamships  have 
been  borne  b}-  the  railway  company,  and  included 
among  the  liabilities  in  the  balance  sheet.  On  June 
30,  1914,  the  book  value  of  the  Company's  steamers 
was  $24,171,162.  This  sum  included  not  only  ocean 
vessels  but  also  lake  and  river  steamers,  but  by  far 
the  larger  portion  of  the  total  represents  the  value  of 
ocean-going  vessels.  Hereafter  it  is  proposed  the 
steamship  company  shall  itself  secure  the  requisite 
money  for  these  pui-poses  by  the  issue  of  its  own 
securities. 

The  ownership  and  control  of  the  steamship 
company  will  remain  with  the  Canadian  Pacific  Eail- 
way Company,  but  the  management  and  operation  of 
the  steamship  lines  will  be  vested  in  the  directors  of 
the  Canadian  Pacific  Ocean  Services,  Limited.  The 
proposal  needs  the  ratification  of  the  Canadian  Parlia- 
ment, but  there  is  no  doubt  whatever  this  will  be  forth- 
coming. The  step  proposed  is  in  reality  merely  an 
internal  arrangement,  put  forward  with  the  object  of 
eliminating  from  the  operations  of  the  railway  com- 
pany all  items  that  do  not  relate  to  the  railway  pro- 
perty itself.  In  the  opinion  of  the  officers  of  the  road 
the  resuk  of  the  segregation  plan  will  be  to  in- 
crease operating  efficiency,  and,  therefore,  it  should 
prove  beneficial  to  tlie  shareholders.  The  proposal 
does  not  appear  in  any  way  likely  to  affect  the  present 
arrangement  of  paying  the  dividend  of  10  per  cent., 
of  which  7  per  cent,  is  paid  out  of  the  profits  of  the 
railway  proper  while  3  per  cent,  is  paid  out  of  special 
income,  in  which  are  already  included  the  net  earn- 
ings of  the  ocean  steamships,  and  to  which  are  trans- 
ferred from  the  accounts  of  the  railway  the  net  earn- 
mgs  of  the  Pacific  Coast  steamship's. 


WABASH  RAILROAD. 

The  announcement  of  the  sale  on  March  12  next  of 
the  collateral  securities  behind  the  defaulted  Four- 
and-a-Half  per  Cent,  notes  of  the  Wabash  Railroad. 
due  May  1,  1913,  marks  another  step  in  the  proposed 
reorganisation  of  the  Company,   and  leads  to  the  ex- 


pectation that  no  long  delay  will  occur  ere  the  full 
particulars  of  the  new  scheme  of  reorgamsation  are 
lorthcommg.  According  to  tiie  latest  aavices  to  hand 
It  is  probable  that  an  assessment  of  $3U  a  share  will 
be  levied  on  both  the  Prelerred  and  Common  stocks, 
of  which  $92,400,000  are  outstanding  in  the  aggre- 
gate. The  amount  of  cash  that  would  thus  be 
lurnished  would  be  $27,7UU,OOU,  out  of  which  re- 
ceivers' certificatfis,  special  Equipment  Trust  certifi- 
cates, and  vax'ious  other  forms  ol  indebtedness  could 
be  paid  off.  It  is  expected  that  the  $32,000,000  of 
F'our  per  Cent.  First  Refunding  and  Extensions 
Mortgage  bonds  now  outstanding  will  be  exchanged 
into  new  Preferred  stock.  A  recent  proposal  was  to 
issue  $70,OUO,UOU  each  of  new  Prelerred  and  Com- 
mon stocks,  partly  in  exchange  for  the  Four  per 
Cent,  bonds,  and  the  balance  in  exchange  for  exist- 
ing Preferred  and  Common  stocks,  upon  the  payment 
of  the  assessment.  This  latter  suggestion  is,  how- 
ever, understood  to  have  been  abandoned  and  a  new 
scheme  is  now  under  consideration.  It  is  to  be  hoped 
that  when  the  plan  is  presented  in  its  final  form  it 
will  be  found  that  under  the  scheme  now  under  dis- 
cussion steps  have  been  taken  to  issue  a  much  smaller 
amount  of  Preferred  and  Common  slocks  than  pre- 
viously contemplated.  The  wisdom  of  so  doing  is 
evident,  as  we  pointed  out  in  our  issue  of  February  6. 
By  means  of  the  reduction  in  the  funded  debt  under 
the  plan  providing  for  the  exchange  of  Four  per  Cent, 
bonds  into  Preferred  stock  and  the  retirement  of 
various  indebtedness,  it  is  considered  the  interest  and 
other  charges  of  the  undertaking  will  he  reduced  to 
about  $5,000,000.  For  the  year  to  June  30,  1914, 
the  net  income  available  for  charges  amounted  to 
about  $5,300,000,  and  after  allowing  for  the  shrink- 
age that  occurred  in  the  six  mouths  to  December 
last  the  balance  is  reduced  to  about  $5,150,000.  It  is 
expected,  however,  that  the  corner  has  at  length  been 
turned,  after  a  long  period  of  relatively  unsatisfactory 
results,  and  by  those  interested  in  the  property  the 
outlook  is  considered  to  be  a  hopeful  one.  Further, 
it  has  to  be  borne  in  mind  that  under  the  recent  de- 
cision of  the  Interstate  Commerce  Commission  and 
others  higher  rates  should  bring  in  an  additional 
revenue.  Indeed,  on  the  traffic  of  a  normal  year  it 
is  estimated  that  an  extra  sum  of  about  $1,800,000 
would  be  so  receivable,  which  should  go  to  swell  the 
margin  behind  interest  charges. 


General  Mining  and 

The  recent  development 
group  are  given  below  :  - 


Finance  Company  Group. — 

showings  of  the  mines  of  tiiis 


Sampled 

Stopini; 

Period 

on  Rect 

Assay 

Width 

Shilling- 

Feet 

Feet 

% 

Inches 

Inches 

Aurora  West. 

1914.    Mar.qr. 

..    1,140 

735 

64 

41/2 

46.74 

1,923 

„       June  qr.. 

.      1,395 

855 

61 

36  8 

42.0 

1,537 

„       Sept.  qr. 

1.540 

1,060 

68 

44/7 

42.0 

1,869 

„       Dec.  qr. 

..     1,165 

855 

75 

4lyo 

42.0 

1,722 

Meyer  and   nbarltoa. 

1914.    Mar.  qr. 

..        815 

665 

69 

112/6 

49.69 

5,590 

„       Jane  qr.. 

835 

595 

71 

104/6 

49.02 

6,122 

„      Sept.  qr. 

..        645 

eo5 

78 

85/5 

50.06 

4,275 

„       Dec.  qr. 

..        565 

470 

83 

54/11 

61.29 

2,815 

New  Goch. 

1914.    Mar.qr. 

910 

760 

83 

34/2 

46 

1,664 

„       Jane  qr.. 

.      1,033 

893 

84 

35/9 

60 

1,787 

„        Sept.  qr. 

1,075 

845 

79 

66/2 

65 

3,701 

„       Dec.  ,r.. 

970 

35 

36 

31/1 

50 

1,550 

Roodepoort 

Uaited 

1914.    Mar.  qr. 

..     1.670 

1.235 

78 

27  2 

49.91 

1,372 

„       June  qr. 

..     1,840 

1,340 

72 

25/3 

48.67 

1,238 

„       Sept.  qr. 

..    2,525 

1,045 

40 

21/8 

51.93 

1,121 

„        Dec.  qr. 

..    2,255 

665 

29 

28/4 

43.40 

1,369 

Van  Ryn. 

1914.    Mar.  qr. 

..    1.652 

724 

44 

34/10 

40 

1,392 

„       Jane  qr. 

...     1,631 

1,212 

72 

37/10 

42 

1,537 

„       Sept.  qr. 

966 

813 

82  9 

47/7 

40 

1,904 

„       Dec.qr. 

..       536 

511 

95.3 

39/1 

37 

1,446 

West  Rand 

Consolidated. 

1914.    Mar.qr. 

..    1.260 

660 

52 

68/10 

46 

3,184 

„      Jane  qr. 

..    1,010 

465 

46 

42A1 

44 

1,887 

„       Sept,  qr. 

..    1,220 

£95 

7J 

5J/0 

42 

2,268 

„       Deo.  qr. 

...    1,515 

1,160 

76 

49/3 

45 

2,216 

320 


THE     STATIST. 


[February  27,   1915. 


CLERGY     MUTUAL 

ASSURANCE     SOCIETY,    1829. 

NO  SHAREHOLDERS.       NO  AGENTS.       NO  COMMISSION. 


By  Its  new  Act  (19H)  Past  or  Present  Members  of  the 

UNIVERSITIES  and  PUBLIC  SCHOOLS, 

as  well  as  the 

CLERGY  AND  THEIR  RELATIVES, 

are  admissible  to 
ALL    BENEFITS   OF    THE    SOCIETY, 

including  the  right  to  share  in  BONUSES. 


*•  WIthout-Ppoflt "  Policies,   open    to  the    General    Public,   at 
exceptionally  low  rates. 

Office:      2    &    3    THE    SANCTUARY,    S.W. 

^1^^  "PIPE  PZRFLCT'WMWl^MWB^i 


PLAYER'S 

Novy  Mixture 

(In  Three  Streogtbi). 

Mild  and  Medium  5<1.  per  oz. 

(1/8  per  Mb.  Tin.) 

White  Label    •    4id.  per  oz. 


SMALL  SUMS 

Can  be  Invested  in  a 

GUARANTEED  SECURITY 

aiVINQ 

VERY  LARGE  RETURNS. 

For  particulars  apply  to — 

General  Manager, 

The  Star  Assurance  Society, 

32  Moorgate  Street,  E.C. 


11113  ^^m. 


Features  of  interest  in  the  Mining  market  liave 
this  week  been  almost  completely  absent.  Dealings 
liave  been  of  a  very  retail  character,  and  show  no  pro- 
nounced tendency.  In  one  or  two  directions  shares 
which  were  quoted  ex  dividend  on  Thursday  have 
recovered  a  portion  of  the  deduction  made,  noticeably 
so  in  the  case  of  Geduld,  and  to  a  less  extent  as 
regards  the  Modder  descriptions. 

Interest  attaches  at  the  present  time  to  the 
strength  that  has  lately  been  shown  in  the  markets 
for  base  metals,  and  the  influence  of  the  rise  in 
the  price  of  copper  on  the  market  for  the  shares  of 
copper  companies.  The  outlook  is,  as  to  some  of 
the  big  American  producers,  where  dividends  have 
been  suspended  or  reduced  since  the  outbreak  of 
war,  that  there  may  be  some  reversal  of  such  policy. 
The  Calumet  and  Hecla,  one  of  the  important  pro- 
ducers, for  the  June  quarter  distributed  $5 ;  for  the 
following  qunrter  it  paid  notiiing.  It  temporarily 
deferred  any  announcement  usually  made  in  Decem- 
ber, but  this  month  has  declared  $5  for  the  Decem- 


ber quarter.  We  refer  our  readers  to  comments  else- 
where on  other  American  copper  companies,  and  to 
the  remarks  appearing  on  a. subsequent  page  under  the 
heading  of  "  Copper." 

TANALYK. 

Eeference  to  the  plan  that  appeared  in  The  Statist 
of  June  27,  1914,  shows  that  for  a  north-to-south 
stretch  of  13  or  14  miles  varies  "mines"  exist. 
Some  have  already  attained  the  producing  stage ;  two 
in  especial,  which  are  a  considerable  distance  one 
from  the  other.  Over  a  year  ago,  when  prospecting 
was  being  conducted  vigorously,  encouraging  dis- 
coveries were  made  along  a  separate  run  of  outcrop 
gossan-capped  ore  body.  It  was  in  the  section  termed 
the  Eulali,  or,  as  we  note,  now  spelt  in  the  Com- 
pany's notices  as  Ulali.  Cabled  advice  this  week 
respecting  the  Ulali  is  important.  A  cross-cut  at 
about  140  feet  down  and  below  that  portion  of  the 
gossan  from  which  copper  has  been  leached,  leav- 
ing only  gold,  has  cut  through  ore  10  feet  width, 
' '  extremely  hard  pyrite,  averaging  9  per  cent  copper, 
i'2  per  cent,  sulphur,  35  per  cent,  iron,  1  oz.  gold, 
and  1  oz.  silver." 

BOLLINGER    GOLD    MINES. 

The  Ilollinger's  annual  report  for  the  year  1914  is 
to  hand,  and,  as  usual,  the  information  afforded  is  so 
complete  that  it  enables  one  to  obtain  a  true  insight 
into  the  position  of  the  Company's  affairs  mucli  more 
easily  than  is  usual  with  mining  undertakings.  Often, 
in  dealing  with  a  mining  company's  report  and 
accounts,  one  finds  that  some  vital  information  is 
withheld  and  the  cards  are  not  all  on  the  table. 
Witli  the  HoUinger  it  is  quite  different.  Every  item 
of  information  affecting  tlie  operating  results  and 
underground  mining  and  development  work  is  given 
in  detail,  and  the  accounts  show  exactly  how  the  ex- 
penditure and  profits  have  been  allocated.  On  this 
account  it  is  possible  to  arrive  at  a  fairly  accurate 
opinion  of  the  position  and  prospects  of  the  under- 
taking. In  the  following  remarks  the  dollar  is  taken 
at   4.s\ 

In  1914  the  Hollinger's  mill  dealt  with  a  much 
larger  quantity  of  ore  than  in  1913 — namely.  208,936 
tens  against  138,291  tons — and  probably  this  fact 
mainly  accoimts  for  the  substantial  reduction  in  work- 
ing costs,  the  total  operating  expenditure  per  ton, 
excluding  development,  amounting  to  only  16.s.  Id.  in 
1914,  in  comparison  with  20s.  2d.  in  the  previous 
year.  These  figures  evidence  the  good  management 
of  the  undertaking.  As  against  the  reduction  in 
working  costs,  and  the  large  increase  in  the  tonnage 
milled,  however,  the  yield  of  gold  per  ton  in  1914 
si  lowed  a  heavy  fall,  with  the  result  that  the  working 
profit  for  the  year,  despite  a  much-reduced  allowance 
for  development  redemption,  showed  a  relatively  small 
increase  of  £31,400  over  the  1913  figures,  while  the 
profit  i^er  ton  declined  from  4G,s.  6(7.  in  1913  to  SS,'.  9d. 
in  1914.  The  progress  of  the  operating  results  since 
commencement  of  production  in  the  middle  of  1912 
will  be  seen  from  the  following  :  — 


^Workins  Costs^ 

Estrac-                       Exeludintr 

tion                                  Devr^  Deve- 

Working 

Yoar  end« 

Ore 

Ob-  ^-Goia  Yield-,  Ipmiit.  Ipmiit.  Totiil 

. — Profit — , 

Dec.  31 

Milled 

t.-vined   .                  Per      Per      Per      Per 

Per 

Tons 

%        £          Ton      Ton     Ton     Ton 

1912  (0  mos 

.)■    45,1  iiri 

_     18B,736      82/7      29/5      9/5      38/10 

98,883   43/9 

li)13... 

..  1.18,291 

90-1    493,196      71/4     20/2      4/8      24^0 

321, .544   46/8 

1014... 

..  208,93G 

94-1   637,671     81/5     16/1     1/7     17/8 

362,920   33/9 

With  regard  to  development  redemption,  we  can- 
not commend  the  policy  of  cutting  down  the  allow- 
ance charged  to  working  costs.  In  1913  the 
expenditure  under  this  head  was  £28,947,  or  4.s.  2d. 
per  ton  milled,  while  the  amount  charged  to  working 
costs  was  £31,967,  or  4.s.  8(7.  per  ton  milled.  In 
respect  of  1914,  though  the  total  development  outlay 
was  .€46,571,  or  4s.  6d.  per  ton,  only  £16.861,  or 
l.s.  7(7.  per  ton  milled,  was  charged  to  working  costs, 
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355,S3fi  322,803  95,605 

4,274t  120«  21,245 

351,nr.2  322,483  74,360 

234,000  234,000  .")4,000 

(39%)  (39%)  (9%) 


the  remaining  £31,967  being  added  to  the  balance 
sheet.  The  development  of  the  property  now  figures 
in  the  balance  sheet  for  £66,710,  and  although  this 
only  represents  is.  Id.  per  ton  on  the  ore  reserves, 
and'  the  financial  position  of  the  Company  is  strong, 
still  it  is  a  preferable  practice  in  the  case  of  a  mining 
undertaking  to  treat  development  as  an  operating  cost, 
and  not  as  a  deferred  liability. 

The  total  profit  earned  in  11)14,  including  sundry 
revenue,  was  £355,336,  of  winch  £4,274  was  written 
off  for  depreciation  of  plant,  in  addition  to  £28,850 
applied  out  of  share  premium  account.  Dividends 
aggregating  39  per  cent,  for  the  vear  on  the  total 
capital  of  £600,000  absorbed  £234,000,  leaving  a 
balance  profit  of  as  much  as  £117,062,  which,  added 
to  the  carry-forward,  raised  that  item  to  £225,349. 
The  following  is  a  contrast  of  the  profit  appropria 
tions  of  the  last  three  years:  — 

1914  1913  1912 

f 
Total  profit 
Depreciation  written  ( 

Net  piofit 
Dividends  paid 

Balance  profit 
Brought  forward  ... 

Less  adjustments  ... 

Carried  forward     225,349  108,287  20,360 

*  For  1913,  £21,050  additional  written  off  plant  out  of  share  premium 

account. 

t  For  1914,  £28,850  additional  written  off  plant  out  of  share  premium 

account. 

A  considerable  proportion  of  the  carry-forward  is 
employed  in  the  Company's  business  in  the  way  of 
expenditure  on  plant  and  mine  development,  but  still 
the  surplus  liquid  assets,  excluding  the  value  of  stores, 
at  the  end  of  1914  amounted  to  £108,2.58,  against 
£88,760  at  the  close  of  1913. 

Turning  to  the  underground  position,  we  find  that 
the  tonnage  of  the  ore  reserves  has  each  year  shown 
a  very  satisfactory  increase,  the  total  ore  in  siglit  at 
the  end  of  1914  being  estimated  at  1,163,000  tons, 
value  46s.  per  ton,  against  845,300  tons,  value  54s.  8d. 
per  ton,  at  the  end  of  1913.  The  property  contains  a 
very  large  number  of  gold-bearing  veins,  some  more 
or  less  developed,  and  others  as  yet  almost  untouched. 
The  contributions  of  the  various  veins  to  the  ore  re 
serves  of  the  past  three  years  are  shown  below :  — 

Dec.  31,  1912  Dec.  31,  1913  Dec.  31,  1914 

^Ore  Rese^ves-^  ^Ore  Reser\-es— ^  ^Ore  Re';erves-> 

Value  Value                        Value 

„  .                            Tons    Per  Ton  Ton-!    Per  Ton  Tons  Per  Ton 

Veul^o.   1       ...    208,?00      115/4  2S4,200      78/3  333.850     59/5 

„      „    2       ...    201,800        52/5  208,400     40/10  276,870      38/6 

.■       ..    3       ...      22,600      29/U  22,600      29,10  22,600     29/10 

..       ..    4      —      81,300        48/0  121,100      46/2  163,330      45/6 

„       „    5       ...         _            _  35,206     46/2  00,900      50/0 

..      ,.     <       ...          —            —  25,200      42/0  17,000      42/0 

"      ..    8       ...        9,500       32/6  35,900      36/6  45,910      34/0 

j       „  37       ...      32,800       49/0  32,800      48/10  32,800      48/10 

..       ..  38       ...        8,100     61/4  8,100     61/3  5,800      64/8 
Miscellaneous 

Veins             ...      76,640     42/5  71,800       46/0  213,900      39/0 

Total  ...    644,640      70/0       ,  845,300      54/8         1,162,960      46/0 

In  taking  note  of  the  decline  in  the  value  of  the 
ore  reserves  one  must  not  lose  sight  of  the  great 
reduction  that  has  been  brought  about  in  working 
costs,  already  referred  to,  for  it  is  obvious  that  with 
a  much-reduced  level  of  working  costs  a  lower  grade 
ot  ore  than  formerly  comes  within  the  limit  of  pay- 
ability, and  though  its  inclusion  in  the  ore  reserves 
reduces  their  average  value,  that  makes  no  difference 
to  the  position  so  long  as  the  lower  grade  ore  repre- 
sents extra  profit.  Tliis  statement  is  sound  pro- 
vided it  can  be  proved  that  tlie  inclusion  of  lower 
grade  ore  in  the  reserves  is  on  account  of  its  entrance 
into  the  limit  of  payability  through  reduction  of  work- 
ing costs,  and  is  not  due  to  the  falling  off  in  the  value 
of  the  ore  developed  in  depth.  Few  mining  com- 
panies give  the  data  necessary  to  judge  this  latter 
factor,  but  happily  the  HoUinger  is  an  exception  to 
the  general  rule. 

Its  annual  report^  give  the  quantity  of  the  ore  re- 


sei-ves  and  the  values  between  the  various  levels,  also 
the  ore  mined  from  the  levels  each  year,  as  well  as 
the  value  of  the  total  ore  mined.  At  the  end  of  1912 
practically  all  the  ore  in  reserve,  value  70s.  per  ton, 
was  situated  above  the  300-foot  level.  In  the  two 
years  since  then  the  quantity  of  ore  in  reserve,  both 
above  and  below  the  300-foot  level,  has  bean  greatly 
increased ;  but  while  the  average  value  of  the  ore 
above  the  300-foot  level  has  dropped  from  70s.  to 
40s.  9rf.  per  ton,  the  value  of  the  ore  in  resei-ve  below 
the  300-foot  level  has  declined  comparatively  slightly. 
Indeed,  the  reduction  in  working  costs  has  more  than 
equalled  the  decline  in  the  average  value  of  the  ore 
in  reserve  below  the  300-foot  level.  This  will  be  seen 
from  the  following  :  — 

Ore  Reserves . 

Total 

At  Deo.  31       ^AboTP  300-tt.  Level-,      ^Below  300-ft.  Level-,  Working 

Value                                     Value  Costs 

Tons        Per  Ton                  Tons        Per  Ton  Per  Ton 

1912     621,880            70/0                    22,600            70/0  38/10 

1913     689,800            62/5                  156,600            65/6  24/4'-' 

1914     868,230            40/9                  294,730            61/4  20/7« 

^'  Includiu?  actual  development  expenditure. 

To  the  end  of  1914  only  the  small  quantity  of 
about  21,000  tons  of  ore  had  been  used  from  below 
the  300-foot  level.  If  we  assume  that  this  oi-e  was 
of  the  same  general  average  value  as  the  total  ore 
used  in  each  of  the  two  years  1913  and  1914 — if  it 
was  not,  the  quantity  being  small,  the  margin  of  error 
will  not  be  great — then  we  can  arrive  at  the  value 
of  the  ore  developed  above  and  below  the  300-foot 
level.  The  reports  give  the  quantity  and  average 
value  of  the  total  ore  developed  each  year,  and  we 
are  able  to  split  up  the  proportions  above  and  below 
the  300-foot  level  in  the  following  table,  from  which 
it  will  be  seen  that,  while  high-grade  ore  is  being 
developed  below  the  300-foot  level,  low-grade  ore  is 
being  taken  into  the  ore  reserves  above  the  300-foot 
level  on  account  of  extensions  of  ore  bodies  not  pre- 
viousl}'  found  or  considered  payable. 

Ore  TJsed.  Ore  Developed. 

Above  Below 

^300-f  fc.  LevcK    ^300  ft.  Level 

Xear  ended  Value  Val 

Dec.  31    TiJns    Per  Ton    Tons    Per ' 

1912...    45,195»   85/10  —  — 

1913...  134,200      74/3t  3,948      74/3t        199,920      15/3      136,788 

1914...  191,236      54/8t        17,700      54;8t        369,666      26/0      166,930      66/5 
*  Including  dump  ore.  t  Value  of  total  ore  used. 

As  to  the  future,  the  indications  of  a  borehole 
put  down  last  year  are  significant.  The  lowest 
working  level  so  far  commenced  is  at  800  feet,  and 
at  present  on  the  No.  1  vein  only.  The  borehole, 
however,  reached  a  vertical  distance  below  surface  of 
1,424  feet,  and  the  various  veins  encountered  down 
to  this  depth  are  report-ed  to  have  shown  the  follow- 
ing widths  and  values:  — 

Incline  Depth       Vertical  Distance  Width  of  Aver,  Value 

of  Hole  Below  Surface  Ore  Body  per  Ton 


Above  Below 

300-ft.  LeveK  ^300-ft.  LeveK 

Value  Value 

Tons     Per  Ton    Tons  Per  Ton 

22,660      69/11 
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The  above  indicates  that  the  borehole  passed 
through  13  difierent  veins.  Too  much  importance 
should  not  be  attached  to  the  values  disclosed,  as  the 
gold  contents  of  the  ore  bodies  vary  every  few  inches. 
But  from  the  infonnation  furnished  by  the  drill  the 
General  Manager  makes  two  deductions:  (1)  that 
there  is  no  change  in  the  rock  formation  to  a  depth 
of  1,425  feet,  and  (2)  that  there  is  no  change 
in  the  vein  characteristics  to  the  same  depth,  and 
he  adds:  "  As  a  result  of  the  diamond  drilling  we 
may  with  considerable  assurance  anticipate  the  con- 
tinuance of  operations  to  a  depth  of  at  least 
1,500  feet,  with  strong  possibilities  at  greater  depths, 
as  nothing  has  yet  occurred  to  indicate  a  limitation 
of  the  depth  to  which  payable  values  will  persist." 

Apart  altogether  from  the  prospective  value,  how- 
ever, there  is  the  fact  that  the  present  ore  reserves 
represent  five  years'  supply  tor  the  recent  capacity  of 
the  mill,  and  that  last  year's  net  profit  was  equal  to 
nearly  60  per  cent,  on  the  issued  capital,  whereas 
only  39  per  cent,  dividend  was  paid.  Furthermore, 
the  expenditure  on  plant  provided  out  of  profits  has 
been  for  the  purpose  of  increasing  the  capacity,  and 
presently  tiie  mill  will  be  able  to  deal  with  ore  at 
the  rata  of  1,600  tons  per  day,  in  place  of  the  recent 
rate  of  500  tons  per  day.  The  rate  of  dividend  paid 
by  the  Company  was  last  month  raised  to  52  per  cent, 
per  annum,  declarations  of  i  per  cent,  being  made 
every  four  weeks. 

The  price  of  the  $5  or  £1  shares  is  now  £4^,  so 
that  on  the  basis  of  52  per  cent  annual  dividends 
they  afford  a  yield  of  llj  per  cent.,  and  the  coming 
into  operation  shortly  of  the  enlarged  plant  to  treat 
three  times  the  recent  quantity  of  ore  milled  cer- 
tainly seems  to  spell  a  further  increase  in  the 
payments  to  shareholders. 

Although  in  The  St.\tist  of  December  26  we 
dealt  with  this  Company  in  the  light  of  the  informa- 
tion then  available,  we  make  no  apology  for  again 
giving  space  to  consideration  of  the  position  and 
prospects  disclosed  by  the  annual  report  just  issued. 
The  nature  and  potentialities  of  the  property,  and  the 
Company's  remarkable  and  rapid  progress  in  pros- 
perity, are  of  importance  not  alone  to  the  shareholders, 
but  to  Canada  as  well,  and  we  feel  that  the  under- 
taking should  therefore  be  more  adequately  recognised 
than  it  is  by  British  investors  who  take  an  interest 
in  sound  mining  enterprises. 


Burma    Corporatioa. — The  values  reported  in  the 
Internal  shaft  to  date  are  shown  below  :  — 

Internal  Shaft  from  111- foot  Level  at  1,505  feet  South. 


Prcm    0  to  31  K.  

„    31  to  91  ft.  

„    91  to  120  ft.  

At  141  ft. 
From  141  to  161  ft 

„       161  to  176  ft 

„       176  to  190  It 

„       196  to  211  ft 

„       Jll  to  231   ft.       

„       231  to  246  ft.        

It  will  be  noted  that  the  metal  contents  are  still 
wonderfully  high,  zinc  having  taken  the  place  of  lead 
as  the  predominant  metallic  constituent  of  the  ore. 


Silver. 
Oz. 
17-5 

-Assay  Values 
Lrad. 

220 

Zinc. 

% 

37-2 

8-4 

13-2 

13-5 

26-9 

29-9 

333 

"  MallockT  " 

390 

360 

200 

400 

430 

220 

440 

490 

240 

J30 

370 

260 

J9-0 

340 

390 

240 

16-0 

4»'0 

UTAH    COPPER. 

The  policy  of  this  Company  in  recent  years  has 
been  a  very  consen'ative  one.  In  the  lean  years 
to  1910  inclusive  it  was  able  to  distribute  quarterly 
dividends  of  75  cents,  but  its  financial  position  was 
not  a  strong  one.  In  1911  and  for  the  two  following 
years  of  growing  output  and  good  prices,  till  the  middle 
of  1914,  it  continued  the  same  quarterly  distributions, 
with  the  benefit  of  carrying  forward  each  year  verj' 
large  sums  to  unappropriated  profits  to  establish  a 
strong  financial  position.     In  the  table  given  below  we 


show  the  results  of  each  of  the  years  1911  and  1912, 
and  quarterly  results  for  the  following  two  years,  and 
fiom  inspection  it  will  be  seen  how  much  was  appro- 
priated to  dividends  and  how  much  remained  each  year 
to  be  carried  forward:- 


30  per  Cent. 

Oopppr       MlDO    ! 

DiTldeo'H 

Paid  75c. 

Bxcenot 

lacome 

nTeetmeut 

Output        Pioflt 

Income        Total 

Quarterly 

OTer  DiT. 

Lb.              $ 

«                S 

% 

• 

Te«rl9U»      98,436.224    4  501,900 

1,736.028    6,23  ,928 

4.703,t22 

1,534308 

Te»rl912»       96.1'i  5,090    6J  7,242 

2,142  OiO    8.449.2-2 

4,729.746 

3,719,686 

[Strike  atlthe  niiiie  affectal  results  from  September  1912  t    early 

in  1913.] 

1913. 
Mar.qr.    ...    23.884,467    l,lia346 

425,016    1,'36,362 

1,186.627 

348.735 

Juneqr.    ...    31785  448    1,832,071 

386  682    2,218.753 

1.186.627 

1.032126 

Sept.qr.    ...    32,2S7.452    1,819.355 

387,044    2,206,399 

1,186.695 

1.019.70* 

D«o.qr.    ...    31.982,442    1,479,787 

l,0n,£03     2,557  690 

1.181.760 

lj(8,a» 

Tearl913«119,939.809    6,303,223 

2,270,200    8,573,423 

4,747,;09 

3,765J96 

1914. 
March  qr...    32.846,155    1,553.899 

411,175    1,':65.074 

1,189,440 

775«« 

Juneqr....    40,0i7,5«2    2  42>,535 

394.;  63    2.819.  !M 

1.201,710 

1,617JS« 

Sepcqr.    ...    28,686  672    1,286,323 

26,415    U.2,738 

1,218,367 

94jn 

Dec.qr.  .„    20,229,012       6  3S91 

402.a84    1.076,074 

l,218>7Det.l42,29i 

Tear  1914»121,779,401    5,9383« 

1,234,642    7,172,990 

4,847.884 

2348,10$ 

Per  Lb.  ot 

Copper 

^-Copper  Ptoduoed-, 

Ton*  of  Ore      Grade  as    Prouuced 

Ave.  age 

t2.000lbk)      toO^nieiits    T.  us  of 

Price  oasis 

Costa 

Year                    Treated 

%              2,2401b. 

Cents 

teikts 

1911           ...           4,6SO.t01 

1.61             41747 

12  646 

7.IIE& 

1912           ...           5.315,321 

1J64         40.775 

15839 

9094 

1913          ...           7,519,392 

1.25           53,523 

15,337 

9.488 

In    1913   ther©   was    also   obuined   28,121    oz. 

;okL  and 

285.589  oz.  silver. 

1914 

Marcli  qr.  „,            1,962  100 

1J41         14,663 

14.403 

9.4SS 

Jane  qr.      .„           2,0l.6,15r 

1.457          17,864 

13.916 

7.539 

Sept.qr.     ...           1,466606 

1.43S         12,833 

12.480 

7780 

Dec.  qr.     ...            1,035J03 

1.506           9,030 

\\23a 

7,538 

6,470,166 

•54,508 

•  Tbe  jear'a  Dgoies  are  adjusted. 

Notwithstanding  all  the  discomforts  its  output  of 
copper  for  1914  was  a  record  one — 54,808  long  tons. 

In  common  with  the  other  great  American  copper 
companies,  this  Company  on  the  outbreak  of  war  cur- 
tailed its  production,  and,  consequent  on  the  reduced 
output  and  the  appreciably  lower  price  for  copper  for 
the  last  six  months  of  the  year,  the  clean  profit  avail- 
able for  dividend  was  insufficient  to  meet  the  fuD 
amount  required,  but  with  the  large  unappropriated 
profits  to  rely  on  the  policy  of  quarterly  dividends  ol 
75  cents  was  adhered  to.  For  the  full  twelve  months 
there  was  again  ability  to  carry  a  substantial  sum 
to  unappropriated  profits  to  add  to  the  balance  of 
December  31,  1913,  of  $9,708,653.  What  that 
amount  was  will  not  be  known  till  the  annual  report 
is  issued.  The  above  table  shows  a  surplus  over 
dividend  of  $2,345,000,  and  in  the  December  state- 
ment it  was  set  out  that  beyond  there  was  received 
from  the  Bingham  ai^  Garfield  Railway  Company  a 
stock  dividend  amounting  to  $l,-505,5()0,  represent- 
ing past  earnings  applied  to  capital  expenditures.  As 
the  bonds  of  the  railway  Company  now  have  all  be«i 
retired  except  $25,500,  its  earnings  will  from  now 
on  be  added  directly  to  the  earnings  of  the  copper 
Company  in  the  form  of  dividends,  which  will  result 
in  a  considerable  increase  in  the  income  of  the  latter 
Company.  Against  these  sums  there  will  be  some 
interest  and  a  setting  aside  to  depreciation.  The 
profit  and  appropriation  account  of  1913  given  below 
may  be  found  useful  to  refer  to:  — 

Vtak  Copper  C(mipafy's  Remits  for  1913. 

Operating  revenue  (113942,834  lb.  copper  sold  at  14.976  centf.  £ 

per  lb.,  alM  gold  and  sUTer^ 17,797,664 

Operating  expenses,  including?}  cents  per  ton  of  ore  for  "pre- 
paid ore  account  *      11,49^41 

"wo3,»a 

Income  from  holding  of  l,0a0,£00  ^'eTada  Copper  Company's 

$6  share*,  Ac „        J.178X0O 

Sundry  net  revenue       94JW 

"1573,425 

Interest     «        ...         60.313 

DiTtdeude,  4  quarters  at  75o.  per  quarter  on  $10  sh.   4,747,710 
To  reserve  tor  depreciation,  6%  on  cost  uf  plant  and 
equipment       ™       507,712 


Barplas  carried  to  halance  sheet 
Unappropriated  profits  at  Dec.  31, 1912 

Total  unappropriated  profits  at  Jan.  1, 1914 


5.315,740 

3  267.683 
6.4f<)5n 

9,7IM,6&i 
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The    issued    share    capital    of    the    Company    is 
1  583,680  shares  ot  $10  eacli,  and  the  dividends  of 
75  cents  quarterly  equal  30  per  cent,  on  the  capital. 
Utah  Copper  $10  Sharex  :   London  Prices. 

Illghat  Lownt 

:::        :::  Kl 

13J 

12.i  Jan. 


1910 
19U 
1912 
1913 
1914 
1916 


12ii  May 
11.'  Jan.  22 


9A 

71 
10? 

8}  Doc. 

Of  July 
lOj  Jan.  6 


Picsent  price,  10 ,  < 


CHINO. 

The  Company's  prospects  of  tlie  early  part  of 
the  year  of  benefit  from  growth  of  output  were  marred 
when,  in  consequence  of  the  l-^uropean  conflagration, 
the  Company,  in  common  with  many  others,  adopted 
a  policy  of  reducing  its  output  hy  about  half.  As 
an  outcome  of  the  considerable  reduction  in  output, 
accompanied  as  it  was  by  a  severe  fall  in  the  price 
obtained  for  its  copper,  the  income  ($852,427)  for  the 
last  two  quarters  was  less  than  the  amount  ($866,800) 
absorbed  by  the  reduced  dividend  of  50  cents  per  share 
each  quarter.  For  the  first  two  quarters  the  dividends 
were  each  of  75  cents,  and  for  the  last  two  quarters 
50  cents  each,  making  a  total  for  the  year  of  $2.50, 
or  50  per  cent.,  on  the  $5  share.  A  contrast  of  the 
results  for  1912  with  those  of  the  two  following  years, 
the  latter  given  quarterly  as  well  as  for  each  year, 
is  set  out  below:  — 

Btatementi  of  tht  China  Citppcr  Company. 


1912 

1913. 
Marob  qr..., 
June  qr,  ... 
Sept.  qr,  ... 
Dec.  qr.  ... 

1914. 

>*"•  qr.  ... 

June  qr.  .., 

fi«pt.  qr.  .. 

Dec,  qr.  .. 


Tntteil 
Tone       Onule 
(2,000  Lb.)      % 
1,120^75«    2A77 


429.750 
492,880 
607,650 
612,460 


22] 
2.08 


29,237,966 

12«1.872 
11,690.832 
16,187,00! 
13,970,438 


Price  Ooet 

Rniliied  Returned  Total 

\Hir  Lb.  per  Lb,  IncODM 

OeuU  Oente  t 


1606 
16.00 
1600 
1628 


8.24 
9.01 
8  41 
9.42 


807.823 

716.766 
994,889 
812,087 


I,942,700«     2.033      63,170,146         15.088       8.79       3,333,476 


682,200 
687,900 
390.000 
347.200 


2.18 
^16 
2.16 
186 


17,288,678 
17.032,871 
11,491  l;.o 
8335,  bJi5 


14.43 
13.92 
12.43 
11.08 


7.57 
7.49 
7.37 
7.71 


l,9O7JO0»  54,748.264 

DlTUeuli  psid  In  jcar  (7bc.,  75o.,  60c ,  i/k.i 

CupproprUtrd 

*  Ymr'i  Sfaretadjiuted. 


1,238,962 

1.102,104 

666.496 

285.932 

3,193,613 
2,167,496 


The  production  of  to[)per  each  year,  expressed  in 
tons  of  2,240  lb.,  was  as  under:  — 


In  respect  ot  its  policy  for  ]!1i:]  the  figures  given 
below  indicate  that  it  appropriated  as  dividends 
approximately  two-thirds  of  the  jjrofits  made,  carrying 
to  the  balance  sheet  the  remaining  third. 

C/iino  Company'4  ResuUi  for  1913. 

*''*^1^  ,"'*""•  'O-^"-*!  ">•  'OW.  ".  16.C88ccnU  per  lb..  », 
22.660  kn(  toot i  t     J 

Op«r«lng  «penM  (Include.  3o"oeabi'"pcr  tin  (or 'dcTcii'pment 
redempUon  ud  ooete  ol  OTerbordeo 


t 

7,621.419 
4,431.128 

3,190,293 
137,&!3 


93.793 
l»\9fna 
212.146 


2,225,009 
1,102,817 


WictUinaoot  net  reTenoe 

Bond  Interett  ud  tine 

Dtvldend—Janc  Sept,  D«',;  75  .'^^  ^;  ,5  ,|;„, 

B«e«r»efordeprecl.Uon     •"••''' 

SorplM  curled  to  bnluoe  elicct 

Including  profi'.«  from  investments,  unappropriated 
surplus  previous  to  1913,  and  the   $1,102,817  above 
snown    the  total  to  credit  in  tiio  balance    sheet    at 
Dec^ember  31,  1913,  stood  at  $;J,743,167. 
,  authorised  capital  ot  the  Company  is  870,000 

snares  of  $.j,  and,  consequent  on  final  extinction  by 
conversion  of  bonds  in  1914  into  shares,  the  issued 
capital  IS  886,800  shares 


Chvno  Copper  $!j  Shares:  New  York  Prices. 

BlehMt  Loweat 

1912     60J      25 

1913     476  Jan.   303  .luno 

1914     44  Kcb.   31S  Ow. 

1915  (to  date) 37^  Jan.  22  32J  Jan.  6 

Prico  February  8,  36. 

At  December  31,  1913,  the  ore  reserves  in  sight 
were  estimated  at  90,000,000  tons,  averaging  fully 
1.8  per  cent,  copper  contents,  equal  to  nearly 
40  years'  life  on  use  ye.irly  of,  say,  2,400,000  tons 
of  ore,  the  plant  capacity. 


RAND  DEVELOPMENTS. 

City    and    Siibiirhan.  —  Development    statements 
below  :  — 

, Main  U«!t >     , M.R.  Leader ,      , South  R«e( , 

Dietaueo  DHancv  nislance 

Pcrlivl    Bipoted  Width  Am;  Kii)0««.l   Width    Away  Bxpoeod  Width  Atiay 


Feet  loobee  «.  li. 

■i8j  iii    3i  10 

844  21.0    30    2 

604  20.7    19    1 


1914. 
M,.r.  qr. 
.riino  (jr. 
S.!pt.  qr. 
I).!c.  (|r.        523      31.6    20    0     1,120 


P  et 

1.17( 
I.US 


Inchee 

iZ.^       9j  ll 

22.0  94  4 

21.1  93  6 
21.9    114  3 


Feet     Inchea  t.  i. 

a  4  40  9 

12.0  42  1 

15.0  41  8 

9,1  18  8 


Gcduld. —  Development  results  given  below:  — 

Payable 


1913. 
Sept.  qr. 
Dec.  qr. 

1914. 
Mar.  qr. 
June  qr. 
Sept.  qr. 
Dec.  qr. 


Feet 

Sampled 

1.^.5 

1,125 

1.245 
1.375 
1,566 
1,175 


—  30    7 
995  28    0 

—  25    I 


Inchea 
30.9 
38.7 

352 
38.1 
30.6 


SlillllnK- 
Inchea 
1,560 
1.501 


The  payable!   footage  was   separately  shown  only 
for  the  September  quarter. 

Kleinfontcin. —  Development  work  as  under:  — 


PiTl.Xl 

1913. 

Juno  qr. 

Siipt.  qr. 

Doc.  qr. 

1914. 


Ha 


.qr. 


Juneqr. 
Sopt  qr. 
Doe.  qr. 


t Dovoloptnont , 

Fo<ita«o  Wl.lili  Away 
Sanipk><l  Ini'lies  t.  d. 
1.735  42.51  39  11 
39.i7  34  0 
42.45       32    4 

[On  mtnluK  iMUils.l 
63.90        24    2        1.654,169 
6l',l2       il  W       2,775  42V 
52.34       21*    1       2.770,286 
51J<J       28    0       2,773.9;o 


1.890 
2306 


Pay -Ore  Heserres , 

Width  Value 
Inches  i<.  <(. 
46.75  32  9 
45.06  32  9 
48.29       31  10 


Tons 
1,174,463 
I.n5.ri9 
1,345,216 


1.975 
2,535 
3.280 
2,950 


68.19 
57.24 
86.57 
56.14 


26    3 


i  Include  thoao  of  the  Apex  and  IJenont, 


Cam  Brca  and  Tjncrott.  —  The  past  two  years' 
cpcralioiis  of  this  Cornish  Company  illustrate  the 
effect  ot  royalties  based  on  gross  receipts  instead  of 
being  based  on  profit  result*:  — 


June  30, 1913 
Dec.  31. 1913 
June  JO,  1914 
Dec.  31,  1914 


Worklnn  Coiit 

per  Ton, 

BicluHInK 

Boyalty 

...  23/1 
26/0 
2J/1C1 

2004 


1,S67 
1,348 
1.150 
l,t87 


Comiwny'a 
L<»»(-) 
Including; 
l(«yally 
£ 

-  2,785 
-12.899 

-  3.682 


Blaclt 


ra  16 
99  12 
90  10 


Dolcoath. —  'Ihe  royalty  position  in  respect  ot  this 
Company  is  shown  in  the  following  contrast  ot  the 
past  tour  half-years:  — 


SU  Months  tu 

.rune  30, 1913 
Dec.  31.  1913 
June  30,  914 
Dec.  31,  1911 


WorklnK  Cotit 
iwr  Ton, 
Excliidln;( 
lloyalty 

.     am 

23/2 
22,'3> 

22/10) 


Companv's 

Front  Art«r 

Inclusion  of 

Ituyalty 


7.064 
8.m 

4.6(15 
3.'.n8 


AvaraKfl 

Price 
per  Toil 
Black  Tin 
£  .<.  it. 
1J4  13  0 
107  18  7 
92  14  5 
8.i  18    7 


lacurporafcd 
A.U.   liJO 


Muil  Olllcc  : 

BOVAI.  I.XCHANUE, 

LU^UlJ.^■.  U-C. 


ROYAL  EXCHANGE 

ASSURANCE   CORPORATION. 


Fire,  Life,  Sea, 

Accldcr  \5,  Motor  Car, 
I'latc-O.ass.    IJuritlary, 
i'.mi    :>vcrs     l.lahllftv. 
Live  Sl.ick.     Ihird   I'orty. 
l-ldelity  Uuaranteea. 
T>K  Co'joralirm  is/irffarfi  to  ad  at  THLHIl.i:  a,..l  tXECUT<jR. 
Apply  tor  fall  partlcoUn  of  aii  cluB«a  of  lasoranco  to  tho  SecnUry— 
Uead  OOco  :    KOTAL  EXCHAKOE.  LOHDOH,  t.0. 
Weat  End  ErancH  :   M  FALL  HALL,  8.W. 


Annuities. 

Special  Terms 

■  re  {^ranted  In 
caacs  »hcre  huiltll 
la  Impaired. 
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TA^:BtJL4.I«^  ^^J*JPKTVI>IX:. 


I.— BANK  RETURNS. 


BAWK  OF  EN'CIiAN'S.— ''Oreekly  Account. 

An  Acooant  paraaant  to  the  Act  7th  and  8th  Victoria,  cap.  32,  for 
the  week  ended  Wednesday,  February  24,  1915 

Xssue    Department. 

£Ba779,555     I    Government  Debt 611,015  100 

Other  Secnritiei!      7.434,900 

Gold  Coin  and  Bullion 62  329  655 

£80.779.555  £80.779.555 

Banking    Department. 

£14.553.000        GoTemment  Securities    ...  £26  924.234 


Notes  Issued 


Proprietors*  Capital 

Rest 3.569837 

Public  Deposits 26,924,591 

Other  Deposits  132.868.891 

Seven-day  and  other  Bills  38.304 


Other  Securities 102.931679 

Notes 46  556875 

Gold  and  Silver  Coin  1,541.985 


£177.954.623 


Comparison  wltb  Prevlons  Five  IWeeks. 

[In  £'b  iterling— 00,000"a  omitted.] 


Date. 

Oircn- 
lation. 

Oash 

Bepc 
PobUo." 

12,7 

aits. 
Other. 

64,4 

Seou 
GotT 

11,0 

ritiea. 
^ther." 

Be- 
Iserre. 

Bank 
Rate. 
%• 

4 

3  Mtha. 
BiUa. 
% 

July  29,  '14 

29.7 

38.1 

47,3 

26,9 

4i 

Jan.  20.  '15 

-  27, '15 
Feb.    3, '15 

-  10. '15 

-  17, '15 

-  24, '15 

34.8 
34.7 
34  8 
344 
34,2 
34,2 

899 
69.2 
67  6 
67.2 
655 
63.9 

37,6 
47,4 
38.6 
46.4 
40,3 
26.9 

126,3 
117,6 
123,9 
116.8 
117.6 
132,9 

181 
21,3 
21,3 
24.6 
24,6 
26,9 

110,3 
108,8 
108,1 
104.6 
1017 
102,9 

53,6 
52,9 
51.2 
61.2 
49  8 
48,1 

6 

2 

11-1% 

IrSr 

li% 

'  Joly  30  4-  to  4  '/„ :  Jilv  31,  8%  :  A.'!?.  1.  10  %  ;  Aa?.  6.  8  %  :  in?.  8.  6°' 


CXTRB&WC'Z'    NOTE    ISSUE. — The  amount  of   currency  notes 
issued  and  in  circulation  is  as  follows: — 

I.— Issue  Account. 


1915. 
Total  to  Jan.   27 
Week  to  Feb.    3 


II — Balance  Sheet,  February  24, 1915. 


Note? 

Notes 

Notes 

Issued 

Cancel  led 

Outatanding 

£ 

£ 

£ 

76.662.942 

41,263,799 

36,409,143 

2,191,500 

1,770.947 

35,829.696 

1,766,250 

1,493,088 

36.102.868 

1,530,950 

1,670.887 

36.062,921 

1,711,420 

1,113,079 

36,661,232 

Notes  ontataniing 


35,661,262 


Advances —  £ 

Scottish  &  Irish  Banks  of  Issue       — 
Other  Bankers  159,000 

Currency  Note  Redemption  A/c— 
Gold  Coin  and  Bullion  ...  26  500.000 

Government  Securities         ...    8.923,546 
Balance  at  Bank  of  England  ..    1,078,716 

36.661,262 


BUIiXiIOir. — The  Bullion   movements  at  the  Bank  of    En 
On  foreign  account  have  been  as  follows : — 

Jieciipts. 


.gland 


1915. 

Feb.     18,  Tliursday  ... 
„       19.  Friday 


Witlulrawals. 


0,  Saturday  ...  j 


22,  Monday 

23,  Tuesday 

24,  Wednead: 


449,000  bars. 
120,000  bars. 
72,000  bars. 
53,000  U.  S.  coin. 
Nil. 
Nil. 
782,000  bars. 


Nil. 
Nil, 


Nil. 
Nil. 
201,000  bars. 


201,000 


Total  for  week  ...     1,476,000 

Balance [1,275,000  In  for  week.] 

Feb.    25,  Thursday...}        ^eslooo  bLra!  °°'°'    }  696,000  Foreign  coin. 
„      28,  Friday      ...  Nil.'  '  Nil. 


OOliD.— The  movements  of  Gold  at  the  Bank  of  England  for  the 
past  sir  weeks  have  been  as  follows  :  — 
Bullion 


1915  ^Foreig 

Week  In 

ended  £ 

Jan.  20.. .1,037.000 
Jan.  27...  190,000 
Feb.  3  ..  881,000 
Feb.  10  ..  253  000 
Feb.  17...  480.000 
Feb.  24. ..1,276,000 


—  303,000         — 


Treasury  Note 
Redemption 
Kun<l 
£ 
1.000,000 
1.000,000 
3      1,000.0  0 
1,000,000 
0       1.000,000 
0      1,000,000 


for  Week 

£ 

+    560,000 

-  764  000 
-1,518.000 

-  414.000 
-1.668,000 
-1,674,000 


Comparlaon  of  Bank  Returns,  Exohanpes,  Prices,  <ic. 


Bank  of  Kngland  (in  £'b  sterling, 
00,000'<  omitted)  : 

Oirculfttion     

Public  Deposits 

Private  Deposits   

Oovcrnment  Securities 

Other  Securities 

Pcservc   

Ratio  to  Liabilities 

Bullion  (both  Departments)  ... 
Money  : — 

Bank  of  England  Rate 

Bank  of  France  Rate  

Rate  3  months*  Bills  London  ... 
Exchange? 

Paris  Oheque 

HambiifK  8  days  

New  York  bO  day 

Bombay  Telegraphic  Tranaforn 
Prices : 

Consols  2J  %  Oash    

French  Kente  3  %  Money    

Silver,  Loudon  spot m 

Wheat,  Oattttf  average  ......qr. 

Ootton,  Mid  Upland   lb. 

Iron,  Scotch  pig ton 


1905 

£27.0 
164 
38,6 
1.6,6 
27,3 
303 
66% 


3% 
3% 
2r4% 

86  22 

20  50 
<84,% 
l'4,"i 


99  75 
■/27,'; 
30/6 
-/4-27Q 
63/8 


1912 

1913 

£27,9 

£27,7 

2,6 

23,5 

44,8 

41.7 

16,1 

13,0 

38,8 

419 

30,6 

28  4 

46-97% 

43-61% 

40,1 

37,7 

m, 

6% 

4% 

3ft-8% 

4|i-i!% 

88  231 

26  241 

80  47J 

20  46J 

4  84  26     4  83-20 
l/4»         1/4,", 


77|> 
94  77 
-/27,it 

34/6 
-/6-88 

65/7J 


74  il 
89  17 
-'27  rt. 
30/U 
•16-86 
67/7* 


1914 

£28,2 
?0,6 
43.4 
11,2 
37,9 
32.9 

61-41% 
42,7 

3% 
3t% 

2J-iV% 

86  20i 
SO  43i 
4  83-55 

1/4,V 


31/0 
-/7-06 
66/3 


1916 

£34,2 

26,9 
132.9 

26.9 
102,9 

48.1 
30  09% 

63,9 

6% 


25  30i 

4  79 
1/4.,', 

68t 

69  60 

-/23 
66/0 
-/4-95 
6J/li 


FOBEIGN'  BATTKS. 

[In  jE's  sterling — OOO's  omitted  ] 


AVSTKIA* 
HUNGARir 

Gold. 

— Oaah.- 
Silver. 

TotaT 

Ad- 
vances. 

,-Note  Oir-rtion.-, 

Above— or 

Amount,  beneath  + 

legal    max 

Other 
Securi- 
ties. 

Jnly  7,  'U  ..- 
July  15,  •14  ..- 
July  23,  *14     ... 

£ 
62,119 
51.966 
51.578 

£ 

12,047 
12,068 
12,141 

£ 
64,166 

84,132 
63,719 

£ 
8,310 

7,934 
7,772 

£ 

94,054 
90,517 
88,740 

£ 

-  2,389 
+  1,018 
+  2,479 

£ 

34,670 
32.208 
31.993 

»aly  23,  'IS  — 
f-Jlj  23.  '12     - 

50.579 
61.631_ 

10,794 
12,272 

61,373 
_63.903 

9,305 
5.062 

90,527 
87,878 

-  1.655 
_i^3,024_ 

32,720 
30,477 

BEI.GIXrlW. 

Gold. 

-Cash.— 
Silver. 

Total.      '  Discounts. 

Circula- 
tion. 

Deposits, 

July  23. 1914... 
Jnly  30. 1914... 
Aug.    6,1914- 

£10.485 
10.466 
10,977 

£2,763 

2.241 

633 

£13,228 
12,707 
11,610 

£28.155 
33.483 
41,925 

£39,056 
44.766 
51.800 

£3.462 
4.969 
6.263 

Aug.    7,1913... 
Aug.    8,1912... 

9,453    1      2,770 
8,076         2,699 

12,223 
10,775 

27,835 
25865 

39.460 
37.108 

4,666 
4.061 

.......  1  Coin  and  l 

DENMARK.     Bullion.  ]  Discounts. 

Balance 
Abroad. 

Securi 
ties. 

Olrcula 
tion. 

Deposits, 

July  31,  1914     . 
Dec.  31,  1914    . 
Jan.  31,  1915    . 

.     £4,352 
. ,      5. 263 
.  i      5.822 

£6.197 
6.651 
6.168 

£786 
2,064 
1,998 

£588 
699 
666 

£8.693 
11.480 
10.779 

£47 

363 
637 

Jan.  31,  1914    . 
Jan.  31,  1913    . 

.  1      4.233 
.  \     4,107 

4,400 
4.162 

1,216 
1.'251 

619 
628 

7,753 
7,525 

170 
144 

FRANCE. 


PuMlo     Private 


•laly  30, 1914.. ■  £165,654  £25,013  £190  667  £97,768  £287,327  £15.302 
Feb.  11,1915...  169.373  14964  \  184.34?  8.508  429.936  6.442 
Feb.  18. 1915  ..     169498     15,026  |    184.524        9.140    433.262      1,965 


£37.930 
89  665 
93,270 


GER>      \'— 

MAinr.  I  <*°'"^- 


J'llv  23.'14...  £67.843  £16-727 
Feb.  15,'15...  111,428  2,375 
Feb.  23,'15.-    112,714      2.435 


Feb.  21.-14... 
Feb.  22.'13-.. 


^Note  Circ'rtioi 

I  Above— or 
Amount,  {beneath  -f-  Deposits. 

jlegat    0 


£47.198 
74  905 
86.184 


£84,570    £40.055    £94.615-1-  £22,804 
113.803    195.164    231.870  — 

115.149    203.212    231,788  — 


66  866    16.525        83.391 
46.605    14.923  __61.628 

HOIiliAN-D.  '"oold.    ,  Silver,  t    Total. 


42.950:     88.735i-l-    29.561       51.833 
67,793      85.585! -t-8.773___30,980 
[      Dis-     j      Ad-      1  Ch-cula-       De- 
counts,     vances.       tion. 


Aug.  1,  1914  ...  £13.498 
Feb.  13,  1915  ...  20.710 
Feb.  20.  1915     .-    20.856 


£249 
136 
120 


£13.745  £13.422  £10.332  £35  660 
20.848  8.037  17.602  38.786 
20.976        7.822  :    17.t85      37,083 


July  31.  "14  ...  I  £48.456  '  £20,416 
Jan.  10,  'IS  ...  I  61,926  I  26,929 
Jan.  20,  '15  ...  i    51.905      26.969 


Jan.  20.  '14  ...     48.612 
Jan.  20,  '13   ...I    47,241 


;    13.890 

'__14.112 

Foreign  I 

Bills. 


£1.437 
3,372 
8.025 

329 


I     5.522  24.656 

1_  4.900      24558 

Securi.  Circula- 1 

ties.  tloQ.      Deposits. 


£3.033  '£4.601  £8,167  £89,904  I  £8  887 
3.396  5.438  8.164  86.873  '  19.792 
3,297        4,952        8,135        86,821      20,926 


8.825 
8,147 


67,168 
66,412 


lO*.  YORK 

BANKS 

&.TRUSTS. 

Own 

Vaults. 

In  De-  1 
positories    Total. 

Loans    I 
and   Dis- 
counts.    Deposits. 

Oiicnla- 
tion. 

Surploa 
Reserve. 

Aug.    l.'H   ... 
Feb.  13,*15    ... 
Feb.  20. '16   - 

£73.738 
73.428 

1      -        £89  838 
£28,866  1  102,604 
29,022  :  102,450 

£411,238  £387.165 
456.960    451,668 
457.718    451,854 

£8  318 
7.998 
7.892 

8.694 
9.268 

1.720 
27  780 
27.700 

Feb.  21.  '14  ... 
Feb.  21.  '13  ... 

_ 

—  94,957 

-  1    84.091 

407,226    383,984 
395,736    365,283 

8.125 
1.809 

iroR'WA'r. 


July  31.  1914... '  £2.960 
""b.  8.  1915-..  2.509 
Feb.  15,  1915-.  I      2.543 


Feb.  16,  1914- 1      2,610    i      1,767 
Feb.  15.  1913- '     2,119    '     1.238 

Cash. 

Gold.    I  Silver.      Total, 


RUSSIA. 


July  21  *14-  £174.509  £7,383 
Jhu.  29,'15...  171,113  4.817 
Feb.    5.'16-i    171,151    4,837 


£181.892 
175930 
176.988 

176.851 
162.724 


Fob.    6.*14-l    169.281    6.570 
Feb.    5.*13-i    155,675    7,049^ 

B7AZir.   I     Qoij         Silver. 

Aug.  l.*14...!  £21,804  £29,187  ^  £50  991  £40„672  £13,778  £77,557  I  £18.865 
Feb.  13,'16...i  23.468  ,  28.752  ;  52.220  45.552  13.777  80.000  i  24.361 
Feb.  20.'15...l    23.469      28.919      62.388      44.704      13.777      79,418        24,688 


£6.589  :    £76,031  £163.411  :  £109.911 

12.712  190.112  299.788      103.400 

7.305  196,862  305,195      108,914 

10.667  103.426  164.333  i    121.979 

9.171        92.968  148,328      112,578 

Loans,  ripanish  Oircu-    ,    Deposits, 

Ac.            4  %     I  latlon.  I        4c. 


Feb.   2l.'14-! 
Feb.  22,*13-.. 

9.613  1    28.721  i    48.334      42.320      13.778 
7,690  1    29,864  1    47.554      39.838      13.778 

76.725 
73.630 

19.189 
18,383 

SWEDEN. 

Gold. 

Balance    ;Swed.  Si  For.    Uiscouuts 
Abroad.    |  Govt.  Sees,   i  &  Loans. 

Oircu- 
latlon. 

Deposits. 

Aug.   1.*14    ... 
Feb.    6. '16    ... 
Feb.  13,  '16    ... 

£6.717 
6.033 
6,034 

£6,160 

2,848 
2,613 

£1,655 
1,639 
1.534 

,     £7,495 
7  946 
7.745 

£13.432 
14-735 
14,614 

£3,903 
3  782 
3  648 

Feb    14,  -U    ... 
Feb.  15,  -13    ... 

6,793 
5.646 

6816     1       1,625 
4990    1          999 

6,957 
6.710 

11,346 
10,763 

4,244 
3  259 

XiAND. 

Gold. 

OaaU. , 

Silver.  1     Total.     1 

Uiscounta  & 
Advances. 

31roula- 
tlon. 

De- 
posits. 

July  31. 1914- 
F.-b.    6.1915.. 
Feb.  16,1916- 

£7,675 
9,7^9 
8,646 

£238 
1,167. 
1.202 

£7,913 
10.8S8 
10.747 

£10,391           t 
7,565 
7.763 

16371 
16-206 
15,821 

£3,128 
2,636 
2,669 

Feb.  14.  1914... 
Feb   16,1913- 

6.829 
6,734 

862 
686 

7.691 
7,429 

4.942 
6.160 

10,260 
10,821 

2.073 
1,640 

February  27,   1915.] 
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U.STATBS  ^ 

n    h 

Loans 

and 

Discounts. 

FES.  RBS.lQoia  Coin 
BANKS,    'and  Cms. 

other.        Total. 

Reserve 
Deposits. 

Oirca- 
latiun. 

Re- 

Jan.  22.  1915...    £47  932 
Jan.  29, 1915-.-      47.181 
Feb.    5,1915...      61,243 

£3.750    £61.682 
4.176  i    61,337 
4,528  1   65,771 

£2,612 
2,791 
3.284 

£56,839 
65,903 
58.820 

£383 
458 
630 

£60.908 
60.447 
84,445 

II.— FOREIGN  RATES  OF  DISCOUNT. 

Comparison  of  Bank  Rates. 


Paris  ... 
Berlin  .. 
Amsterdam 
Brussels 
Vienna 
Petro  grail 
Rome  ... 


;ea 

Aug.  20.  '14 
Dec.  23.  '14 
Aug.  20,  '14 
Aug.  27, '14 
Oct.  31, '14 
Jul.v  27,  '14 
Nov.   9,  "14 


Jan.  29,  '14 
Feb.  6, '14 
Feo.  24, '14 
Jan.  30,  '14 
Feb.  3, '14 
Oct.  28, '12 
June   9,  '13 


Comparison  of  Market  Rates. 


Date. 
Jaly  18. '14 
Jnly  23  '14 
July  30, '14 

Paris. 

2S-2S% 

28-2J 

34 

Berliu. 
2»% 
24 
4 

^New  York.«-^ 
Prime    i     Call 
Paper.      Monev 
3|-4i%      23% 
4}-5           2 
5-5i    '      6 

Feb.  26, '14 

33-33 

3i 

33-4i    ^      11      ■ 

Amster- 
dam. 
34% 
33 

Closed 


Brussels. 
3i% 
31 


33% 
3J 
Closed 


'  New  York,  Feb.  25, 1915,  Prime  Paper,  3J— 4  % ;  OaU  Money,  1J%. 

III.— FOREIGN    EXCHANGES. 

Coarse  of  Bxcban^e. 


London  ox- 

Feb  25. -iS 

Feb.  18,  '15 

Feb.  11,  '15 

Feb.  2S,  14 

Amsterdam  ... 

Cheques 

lla.  04*0. 

12a.  OUo. 

lia.  98c. 

iza.  uc. 

Antwerp   

3  months 

— 

— 

— 

25f.  58}c. 

do. 
do. 
do. 

26f.  80o. 
28lr.  IOj. 

26t.  65c. 
87lr.  75o. 

261.  45o. 
261r.  90c. 

25f.  46io. 
E5lr.  66io. 

Genoa    

Lisbon  

do. 

— 

— 



45d. 

Madrid  

do. 

l6Jo. 

465p. 

46,^  p. 

44Jp. 

New  York 

Cheques 

S4  8Uc. 

S4  82Jc. 

S4  84c. 

—       

Cables 

$4  81c. 

J4  82c. 

$4  83tc. 

— 

Paris 

Cheques 

1161.  27jo. 

25f.  200. 

25t.  lOo. 

25f.  21io. 

3  months 
do. 

m.  70o. 

25f.  65o. 

25f.  60o. 

25t.  41Jo. 
24sd. 

Petrograd 

Vienna 

dn. 

-^ 





24k.  29(;. 

Foreign  Rates  of  Bxcban^e  on  london,  &c. 


Feb.  25, -16 

Alexandria  ... 

Sight 

97}pi. 

Amsterdam  ... 

Sight 

126.  04»o. 

Berlin    

Sight 

— 

Sight 

Transfers 

Cheques 

26t.  40o. 
Is.  4d. 

Brussels 

Buenos  Ayres 

£0  days 

48lfa. 

Calcutta   

Transfers 

T»   4i 

Christiana    ... 

Si  ;ht 

19kr.  57i 

Constantinople 

Bank  3m. 

Copenhagen  ... 

Sight 

19br  625      ' 

Hong  Kong  ... 

Transfers 

1».  94d. 

Italy 

Sight 

27ir.  70o. 

Japan    

Transfers 

Madrid 

Sight 

24p.  70 

Montevideo  ... 

90  days 

62  5d. 

Montreal  

Cables 

«4  84c. 

New  York 

Sight 

S4  80c. 

—       

60  days 

S4  78Jo. 

«4  80^0, 
82f            ! 

—  onBerUn 

Sight 

rtris 

Cheques 

2bf.  27Jo. 

Rio  de  Janeiro 

90  days 

12%d. 

Petroera<i 

3  months 

114r.  50 

Shanghai 

Transfers 

2«.2l5d. 

Stockholm    ... 

Sight 

19kr.  62J 

Straits  

Transfers 
90  days 

7iTd. 

Valparaiso    ... 

Vienna  .      ... 

Short 
ard.  neroz. 

77a.  9d. 

Bar  Gold,  stand 

Bar  SUver  (-925)    oz. 

222d. 

Feb.  18     15    Feb.  U,  '15 

97ipi.  97}pi. 

12a.  OOj.  Ufl  97jo. 

26f  22*c.         25f.  80c. 
Is  4i.  Is.  3Hd. 

48ad.  I   48id. 
Is.  41.      Is.  3H<1. 

19kr.52i  I  19kr.54i 

19kr  6Z\  1  19kr.  571 

U  9Jii.  '      la.  90. 

271r.  35o.  ;    261r.  40o. 


52  }d. 

S2ld. 

$4  84ic. 

$4  86c. 

$4  S2c. 

84  82gc. 

$4  8(Ho. 

$4  814c. 

«4  8230. 

«4  83o. 

84J 

858 

25f.2lic. 

25t.  lOo. 

12f^d. 

12  Jd. 

112r  00 

llOr.  00 

2s.  2!^d. 

2s    2«d. 

19kr.  52J 

19kr.  544 

Ttli. 


77a.  9d. 

22  fid. 


Feb.  26,  '14 

97Jpi. 

12a   07o. 

20m.44tpf. 

25t.  21Jc. 

Is.  4ri,d. 

8BJ.  3250. 

48Hd. 

Is  43i,d. 

18k  r.  17J 

110  30 

18kr.  174 

Is.  lOid. 
251t    30Jo. 
2s.0i%d. 
26p.  73 
5-8% 
61?Jd. 

(4  85.95c. 
(4  83  55o. 
|4  86.200. 

95rl, 

261    21o 
IBj'.d. 
fl4r.  00 
28  6;d. 
18kr.  171 
SB.  4rfed. 
9f4d. 
24  k.  OSh. 
779.  9Jd. 
26,%d- 


IV.— BANKERS'  CLEARING-HOUSE  RETURNS. 


Name. 

BCRMraQH.lM.. 

Bristol 

DUBUN  

Leeds    

Leicester 

Liverpool  .. 
Manchester 
Newcastle  .. 
Nottingham 
Sheppield 


Week.      Amount.    Inc.  or  Dec*      1915  Agg.        Inc.  or  Deo 
1915  &        I  e  £  ~     S    " 

Feb.    20 


London- 
Town    

Metropolitan 
Country  


1,378,121  - 

714  000- 

3.301,500  + 

484,853  - 

3)1089  + 

4  678,529  - 

6.109,094  - 

1.098,000  - 

304.999  - 

4?,0  954  - 


190,839 

8.000 

279  100 

112,651 

93,484 

340481 

768567 

116  000 

6-650 

9.247 


Total.. 


[OOO's  omitU!.l  fr 
192.425[—  66,222 
16  281  +  1.074 
25,932  +         1,074 


12.063.774 

6,431.000 

28  5^0  605 

4974,059 

3421.760 

33033.647 

50  100.033 

10.042,000 

2.739  937 

4.409.817 

n  the  Louie 

1.543.877 

144666 

231,087 


% 


-  1.490,888  -  110 

-  507,000  -  7  3 
+  2,434.805+  9  3 
+  411.195+  91 
+      880,336  +  35-2 

-  6,228  672  -  12-1 
-11,237.508  -  18  1 

-  113,000  -    ri 

-  534,499  -  16-2 

-  176  249-:_3  8 
n  clenriiiETs.] 

-  845,6021-35-2 

-  1.378!-  0-9 
+         2,200+   0-9 


24      234,638-      64,074'    1,919,630-    844,780  -31 '2 


The  following  '•  pedal  items  are  included  in  the  London  clearings  ;— 

Consols  I      '* Fourth"  op  the 


1915    1  £      ,  +  or  — •    *14-15  a       +  or  —  •'iqi4-l'i 

Jan.    14'  38.198-    61.188  July   1  97.363  +22.527  Dec.    4 

Jan.   28  37-200-    73-033  Jan.   6  37  627-21.694  Jan.    41 

F?b^^  _^^0-    81,483  Feb.   3  44.355  -  29.3^1  FA.    4 

1915»eg,  111,6661-215,7041            I  H1.3a?  -  .'il.OT.'i               I 


36,4231-  13-674 
42,559  -  13,632 
46.443  ^27,293 
89,002  -  40,925 


v.— PRICES  OF  WHOLESALE  COMMODITIES. 

Appro.ximate  Prices  and  Position  at  latest  dates  for  -which 
statistics  are  available  in  comparison  with  quotations  for  cor- 
responding dates  in   previous  two  years  : — 


FEB.  27. 


191 5.< 


1914. 


METALS,  MINERALS,  tee. 

''■°,'JT?,'"'**,P'=™'™°''  ••■'<'°  63/141 66/3 67/74 

-  .\tiddle3bro  warrants    ......ton  67/2J  80/4 61/4* 

—  Hematite  warrants ton  82/6    .....««     61/0  »..»».*.  79/lf 

—  Staffordshire  bars,  London  ton  £9    ..    .  £810  ~     £10 

-  Common  bars        ton  ._ £8  7/6  £6  15  ...:r.V"  £8  10 

rt.fi?°D   n^^    ^^^ '°°'  121.231    134.464  ._ 221.550 

Steel  Ralls toni E917'6  £610  £61S 

''°S!'®r^'*"*"'' *'"'  £6410-£84  17/6  £64  5  ...£642/6-£64  5 

-  Stock,Europetaflt,Feb.l5tons  35587    36,303  38.198 

Tin-Bnglish  ingots ton  £176— £180  ! £175 -£178    £222 -£222  10 

^„if^VL-Wi; ,Vri -,^"'1 "80: £173  £216  10-216  15 

TlnpIates-OharcoalLO box! 14/9-15'0    13/3  14  9-15/0 

sS^lr     n  ,°''|.''".  '"'" 2205  £1915  £18  6'8-£16  7/6 

Spelter -Ord.  Foreign ton  £42-£43' £217     .  £25-£25  10 

—  Silesian  Ordinary    toni nom.  I  £91  7/6  £97  10-97  19/S 

Quicks|]ver-(751b.)   bottle  £125  -•...■........    £7  10       £7  5^7  15 

Aluminium  ton| £81-£83    £81 -£85  £86-£90 

Antimony— Regains...  ton  £73-£75    £27  10— £29  10  S34— £38 

.18  104  -19/U 

..     13/8, 16/0 


Coal— Steam  f  best)  Cardiff  ...ton, _...23/9 

(best)  Newcastle ton  19/6 

CHEMICALS,  OILS,  &c. 

Nitrate  of  Soda— Chemical  o\vt.  II/9 

Soda— Crystals  ex  ship ton  1...  £2  2/6— S2  5 

Dyes— Coch.,Teneriae  Silver.. .lb.  1 2/1 

Indigo— Bengal  good  to  fine. .lb.  1 14/0—15/0 

Linseed  Oil— Spot ton  £30  7/6 

Linseed, Oalcutta,Feb.-Mar.4101b.     53/0 

Olive  Oil  -Spanish tan    !.' £52 

Palm  Oil-Lagos    ton   £36  10— £36  15 

o ,     _  ..  _^gj 


Petroleum- American  ...gallon 
Rape  Oil  -lleflue,!  English  ...ton 

Tallow— Brit.  Toivu cwt. 

Turpentine- Amer.  Spirit. ..cwt. 
Rape  beed-Cwnpre.brown  4161b. 
Rubber— Para,  spot lb. 

—  Fine  plantation lb. 

—  World's  Stock,  Oct tons 

TEXTILES. 
Cotton  -Mid.  Upland lb. 

—  Egyptian  good  fair   lb. 

—  Pernambuco,  f.air lb. 

Mid.  Dpi.  Kew  York 


£37 

35/0 

, —    42/0 

nom. 

'2/5t 

2/3J-2/4 
10,260 


...  •/4-95 

-/6-55 

...  ■/5-45 

.  8-55C. 


10/9  ._ 12/U 

.  S2  2/6-E2  5  ...£2  2/6— £2  5 

....    1/10—2/0  1/8-2/0 

3/2 -3'8  2/6-3/3 

, £25  £2510 

49/0  47/8 

£47-848  £53  10-£54  10 

836  ,..£35 

-/8  -/BJ 

£32  15  £31  10 


..34'3 
.  31/105 
....60/0 
-...3/01 
....2/31 
.  9,452 


33/8 
.  31/9 
.  50/n 
.  4/Oi 
.  4/0 
.  8.463 


—  stock,  Urerpool,  Feb.  19  bales  | 1,060.610  ,  '  1,181,370 

Flax — Petrograd  Yarapol ton 

Hemp— New  Zealand ton 

Manila,  fair  ton 


-  •;7  05 -/6-88 

•/8'90  -/9-60n. 

•(7  23  -/7-44a. 

13-OOc. 12-600. 


Jute— First  ilarks,  spot ton 

—  RedSOO    ton 

suit— Blue  Elephant lb. 

Wool— Pt.  Philip  unwashed  av.lb. 

—  Lincoln  Half  Hogs 


-Ill 


Hides— English  Ox.90lb.&OTer  lb.  ./7i — /gj 


1,434,050 

..  £80  K28  £35  5 

■-£32  I £25  10 £34 

-E35  £26  10 £34 

£20  10  £32  15  £26  7/8 

■••£18   £27  10  £23  10 

••98    11/6-119  10/9-11/0 

—/nil  -lU-l/Oi 1/0-1/Oi 

1/J}-1/31 1/0* 

.-/65-/7I  -/6*— /7i 


2/1-2/7  i 1/5-1/9 


54,269.000 


Leather — Dressing  Hides lb. 

FOODSTUFFS,  &e. 
Wheat— Vis.sup.D.S.  Feb.  22  bus- 

—  Red,  price,  N.Y.  60lb.  ...bushel      .  ..  ".'.'.'i72Tc' 

—  Enghsh(?(t2P«e,aver.48Jlb.  qr.  |'',".V.V.",._    68/0 

FIOUP— Lond.Wliitesex;lIill2801b.  I  54/91  agio 

Barley-Eng.  6-a-'.,aver.4001b.  qr. !;..; 34/^1    •""  - 

Hops^English    cwt. 

Oats— Eng.  Go-r.,aTer.3121b.  ...qr.    31,51 18/11 

Hav-Best 2,0l61b.  load    ..  90/0-102/6  I  72/6— SO'U 

Malze-N.T...,(new  bushel)  561b.  1. •;.......„.  84ic°     .;  ....       701c 

—  LaPlata    480lb.  qr.  1 37/9     24/3 

Potatoes— Kents  ton  1 80/0-95/0  62/6 

Rlee-Iuiports  since  Jan.  1... tons  ! 4,634  ...     743 

3,693    1821 


..i/4-i;9 


Jan.  1 
Deliveries  do tons 

—  Stock    tons 

—  Price,  Bassein cwt. 

Bacon— Irish cwt. 

Butter — Danish cwt. 

Cocoa — Greuada.good  to  fine  cwt. 
Coffee— luiports  since  Jan.l  tons 

—  Home  cousuiuptioa  do.    ...tons 

—  Exports  do tons 

^  Stock    tons 

—  Price  Costa  Rica  gd.  to  fine  cwt. 

Brazil  (Santos)  spot  ...cwt. 

Sugar— Imports  since  Jan.  1  tons 

—  Deliveries  do tons 

—  Stock tons 

—  Price,  Java,  96%  off  coast  cwt. 

Tate's  No.  1  Cubes  cwt. 

French  loaves,  Say's    ...cwt. 

Tea — Imports, .. (for  1  month)  lb. 

—  Home  consumption    do lb. 

—  Exports    do lb. 

—  Stock,  Jan.  31    lb. 

—  Price,Indian,Pek.Song.good  lb. 

—  —  Ceylon,  Pek.,Song.  Ord... .lb. 
Ckimmon  Cougou, lb. 


63,638.0001 . — 66.772,000 

105<i.| lllo. 

31/0  30/11 

30/6 

26/7' 28/8 

<=»"-l...S415-£5  12; g8-£10  £5  5-86 

20/7 
106/3 
57S«. 
26/3 
90/0 
1.829 
3.491 
5.703 


8.029    3.622 

16/0  ...  7/104-8/U  8/0-8/3 

....75/0-85'0  , 62,'0-80'0  70/0—79/0 

.130(0-13<!/0  ...  123'0-126'0  ...133'0-134/0 

....77/0-80/0  63/0-65/6  70/0-72'0 

7,629     7.730  6,669 

2,901    2,016  -...  2,090 

3,528    2,433  1.995 

14.327    „... 13.756  _ 10,988 

,.    78/0-85/6  82/0-920  -..  82/0—102/8 

, 33'6    41/7*  54'0 

120.429    76,337  114-613 

119,391    95,452  „  117.927 

231,199    95920.- 52.558 


15/0-15/6n' 


31/0 


..     49.103.510 
-     27.110.369 

7,397.652 

_  135,852,000 


lO/ljnom, 

17/lOi 

14/9 

..  29.086.834 
..     27.950  as 

4.755.387 

..  133.872.000 
-/Bi 


lO/lOi-11/3 

18/4i 

14/7J 

29.084-818 

26.096,618 

...  4.318,213 

136,061,000 

_        -/8J 

■/8il -iBi 

■■-,W -/4J— /61 


•  Compared  with  a  year  ago. 


*  QuotatioQsare  latest  available.     Current  prices  not  obtainable  in  all  oases. 

VI.— FREIGHTS. 

According   to   Messrs.    Farrar,    Groves    and    Company,    the 
following  are  the  quotations  for  representative  steam  freights  : — 
HOMEWARDS. 
1915.    1914.     ,  1915.     1914. 

ilexandriatoLond.orHull  20/0       6/7i      1  Odessa  to  L.H.A.R —        8/9 

AastraUa  to  U.K.  or  Oont.    —      25  0  River  PUjte  to  U.K.  Cout.    72/8    11/8 

Azoff  to  L.H.A-.R —   n.i.8'6        ',  U.S.  Atl.  Ports  to  L.H. 

Bombay  to  p.p d.w  57/0'l.w.l6  6  (cotton)  195/O    25/0 

Burmaho.o 70/0     20'6  U.S.  Atl.  Ports  to  U.K. 

Calcutta  to  p.p d.w.56/3d.w.l7,6  Cont.  (grain)  10/0      1/9 

Danube  to  A.R —  —  N.O.lo  L.B:.Cont.(cotton)  205/0      — 

N.O.  to  U.K.  Cont.  (grain)    10/9     — 
OUTWARDS. 
1915.    1914.     I  1915.  1914. 

Cardiff  to  Bombay —       9/9  Cardiff  to  River  Plate    ...    25'0    14/3 

„       Colombo 30/0     9/3  ,1       St.  Vincent    ...    22/8     8/lOi 

Port  Said    30/O     7/3       1 
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YII.— TRAFFIC    RECEIPTS. 


HOME  RAILWAYS. 


Company^ 


|Veek  toi  Mliwrr+'o'--*  Jiross.  j  +  or -•  iWks,    yxotal. 


Gt.N  (Ire.)...  Feb.    19       661-1   £i9'?85  + 
GtS.iW.dre.)  Feb     19     1,130       —         ?8'597|  + 

Mid.Gt.W(Ir.)^Peb.   Igj 538_^'_^r_  J 12.2B3I i^_ 

♦,•  Apart  from  the  above  all  IJome  Roiliraij!  hate 
since  tilt  outbreak  of  hoUilities.  The  latest  receipts  am 
of  1914,  were  shotm  in  our  issue  of  January  16, 1915. 


1,335'    7         142.675'+  125 

5,113     7         204.418  +     24.447 
245 1    7  '         80,309  +       5.5a6 
uspentted  itsuiiig  traffic  statements 
ounced,  i.e.,  for  the  first  31  meets 


INDIAN  RAILWAYS. 


+  or  — • 

Total.     1 

+  or-» 

Eupeea.    Wks 

Rupees.   1 

BopeeB. 

—     9834  16 

20.31.657 

-  2.20453 

+    38.112  16 

65.55.393 

-  6,91304 

-1,19.000  17 

1,2517.000 

-11,06  000 

-1.51.000  21 

2  38.79.000 

-26,76.000 

-    64612  42 

16045.826 

-  6,99  427 

+  3.49  000'  21 

4.23.12.000 

-  550  000 

-    88900  21 

3.1!9.16.864 

-62.78.929 

-    57.277|  17 

1,19.37,282 

-  7,12,843 

-    66.459,  17 

2914.265 

-  7,12647 

-    66751'  17 

75.43.181 

-  7,32.851 

-    11,263     It 

—       ' 

~ 

CROSS  AND  NET  RECEIPTS  OF  AMERICAN   RAILWAYS. 


Alabama  Gt.  Southern  b 

6  tnos. 
Atchison,  Top.  &  S.Pe.  a 

7  mos. 
Atlantic  Coast  Line       a 

6  nw». 
Baltimore  &  Ohio  ...     b 

7  mos 
Canadian  Northern...     o 

6  mos. 
Canadian  Pacific     ...  -  b 


gerlod.  I 


Cross. 


+  or  — • 


Net. 


i    +  <«»-• 


$384,000  I  -  «125,000'  »96,D00 
2  446000  I  -  406fi00  641.000  ' 
8!822'.000  ;  +  281,000  2,264,000 
69.923.000  +  3,476.000  i'J.lW  1.000 
3.O74.000  '  -  567.000  997.000 
J.u/4.mjv     _    2  447.000      2.433.000 

—  920,000     1.532.000 

—  7,43S,000    li,iS:i.OO0 

—  926,900       423,100 

—  3,39S.400      2.799.300  

4.370,000     2,200,000     -2,027,000 
-  - ""'"■  '  -7Ji31J)00 


16,007.000 
6.486.000 


COLONIAL  RAILWAYS. 


Company^  ,  Week  to     Miles. 


Oan.  Northern  Feb 
Can.  Paciac  ...  Feb.  21 
GiTrk.  Paoiflc  Fob.  14 
Grand  Trunk  Feb.  21 
Grd.  Trunk  W.  Feb.  21 
Det  Grd.  Ha.  Feb.  21 
Mashonaland  ^  M.  of  Deo. 
HewOape  Cent.  Jan.  30 
Bhodesia  Blya.  M.ot  Deo. 


Miles.  +or-'  Crose^i 
Toss +295"  «224.0D0 
12,319  +399    1,614.000 


1.104 
4,008 
336 
189 
751 
205 
1.397 


+  or-'    Wks 

■  112.600  33 

-  182  000  33 


£13.105  -  1,056  6 

131,655-  10  079  7 

27,925+  2.651  7 

9,719+  1.233  7 

42,350-  21,452  3t 

2,444+  682  4 

63,595'-  20.767  3t 


Company. 
Antofagasta  ... 
Arg.  N.  East .. 
Arg.  Transand 

Paulista 

Mogyana  .. 
B.  A.  &  Piiciflc 
B.  A.  Central... 
B.  A.  Gt.  So.... 
B.  A.  Western 
Oen.  Argentine 
Cent.  Uruguay 

„      (E.  Bxt.).„, 

„      (N.Ext.)|Peb. 

„  (W  Ext.)  Feb. 
Oord.  Central... 
Cuban  Central 
Egyptian  Delta 
Entre  Rios  ... 
Gt.  W.Brazil.. 
LaGuaira  &  Oa 

Leopold: .. 

Manila    North 

„  South 

Mid.    Uruguay 


.  Feb. 
.  M.of  J 
.  Feb.     20 
1  Feb. 
1  Feb.     20 

_..-„__y  M.of  Jan. 

Nitrate  (2wk5.):  Feb. 


M.of  Jan 
Nov.  7, 
Feb.  20 
M.of  .Tan. 


N.  W.  Uruguay 

Ottoman    

Paraguay  Cent 

Peruvian  Corp. 

Puerto  Oabello  M.of  Dec 

Balvador    Feb      20, 

Ban  Paulo Feb.      14 

Taltal M.of  Jan 

U.  of  Havana...  Feb.  20 
Crug.  B.  Coast  Dec.  26 
Umg. Northern '  M  .of  Jan. 
W.  of  Havana  Feb.  20 
^ifrft  &  Hlva.'M.of  Jan. 


FOREIGN  RAILWAYS. 

^Miles.[+/-*       Cross.      3"°''"* 

17,940-    22  380 

4600  -        895 

270  -      1,180 

M  2,973  OuO  -  927,827 

M  3,000,000  +  126.285 

M  1,934  000  -  268,002 

"      107.000-    12.000 

19,769  -      6.391 

132,000-    13.000 

67.000  -      5.000 

101.000-    24.000 

10.055  -      5.695 

3.410- 

1,893  - 

1.352  - 

22,125  - 

21,077  + 

6.480  - 

9.100  - 

14.400  - 

7,600  - 

33,167  - 

6.839  - 

3-639  + 

11,277- 

6.670-    25.723 

24.000  -        764 

7.136  -      6.836 

292.000+    44000 

704,980  -  362.182 

3.000  -        250 

37,250-    19.250 

31. 812  +        877 

10,695-    16. 

60,747  +      1 

755- 

1.830  - 

6,055  + 

6.794  - 


2.667 
1-127 
1.449 
13.820 
969 
l,917l 
8.000 
4,800, 
2,750 
6.7U9 
1,220 


Wks     Total.    [ 

8  1^154.670 
34  I  159045 
7  .  2.150 
lit  33283.000 
lit  21.130000 
lit  17.712000 
34  2,479.000 
12t  287.768 
34  i  2.941,941 
34  1,433-000 
34  3.429.200 
34  350.685 
114.232 
54820 
54  028 
34  1.130.470 
34  293236 
43  165.922 
34  I  282,800 
34  I      101.300 


34 


SO 

657 

803 

8-873 


-  122,824 

-  64.368 

-  6.490 
-6,175.655 
-10416622 
-6,122.047 

-  689000 
+  16983 

-  720964 

-  188.000 

-  593-300 

-  78.010 

-  31-914 

-  25-903 

-  13.143 

-  267,225 

-  6.075 

-  49639 

-  136-800 

-  21.400 


Chesapeake  &  Ohio 

6  moa.  I  to  Dec. 
Chicago  &  N.  Western     &    Dec. 

6  mos.  I  to  Dec.' 
Chic.  Burl.  &  Qnincy     b    Doc. 

6  mos.  to  Dec.; 
Chicago  Great  Western  b    Dec. 

6  mos.  \  to  Dec. 
Chic.  Mil.  &  St.  Paul      a    Dec. 

6  mos.  to  Dec. 
Oh.St.P.Min.  &  Omalia  a  |   Dec. 

6  mos.  i  to  Dec. 
Clev.  Oin.  Chic.  &  St.  L.a    Deo 


to    De 

Jan.  „.„^ .^ 

to    Jan.  63.ii2l.000 

Dec.      ,  1.329.100 

to    Dec.  9.966.600 

Dec.      I  7,444,000     —   i.oiu-uuu     o,<.uu,uu« 

to    Dec.'  65,93S.00O  ;  -19,348.000    19,674.000 


278,000  832,000 

llTlO  000     +       623.000  6.733.000 

6'-713.000     -      300.000  1,786,000 

44  773  000     -   2,262.000  12,461000 

7!729.000     +      173.000  2,954,000 

49  794J>00  i  -   1,701.000  19,281.000 

1,182.000     -         5-000  281.000 

7  3S6J)00  I  -       196.000  1,965.000 

7,282,000  1  -      617,000  1,826,000 

48  790.000   ,  -   1,683.000 1  13,027,000 

1,519,000     -        63,000  455,000 

9  774.000   ,  -       1S2.000 

2-901,000  1  -     215,000 


12  mos.     to    Dec.'     35,366.000  I—   2,248.000 


Colorado  &  Southern 

6  mos.  j  to    Dec. 
Cnba  Railroad     b    Dec. 

6  mos.  I  to    Deo. 
Delaware  &  Hudson  ..  b  1  Dec. 

12  mot.  I  to    Dec. 
Denver  i  Rio  Grande    a  ,  Deo. 

$  m«s.  I  to   Deo. 
Erie  Baih-oad  a'  Dec.  4.o<i3,uuu 

6  mos. :  to    Dec.j    31,217.000 
Grand  Trunk  Railwaylla    Nov. 

11  tnos.    to  Not. 


1,339.000 
7,679.000 
403,000 
2.006.000 
1,808,000 

22,677.000 
1.631,000 

12.197,000 


2,928,000 

629.000 

4,874.000 


385,000 
+      366,000 

-  55.000  217,000 

—  167,000  867,000 

-  16,000  501.000 

—  1,643.000  7,526.000 

-  234,000  501.000 

—  1,224,000  3,642.000 
4!549'bob  '  -  548.000  358,000 
1217.000  -  1,332,000  6,830,000 
£666360  '  -  £158,650  £86,150 
S  387.000     -       878,400  1,986,560 


-  70,000 

-  303,000 

-  147,000 
-J,29Ifi00 

+  2mm 
+  i55jm 

+     26,000 
+     22m9 

-  815,000 

,  -1,196m 

-  BIJXIO 

;  +    Sim 

+   166,000 
+l,48IfiOO 


'430I0OO     +   313,000 
2,230.000      +    (67m 


-  22,000 

-  mm 

+  171JXI0 

—1,374m 

+  31,000 

-  6im 

-  809,000 

-  181.000 

-  eS4.400 

-  lil^M 

-  21.760 

-  108/160 


7f 


239  090 
44,408 
31.350 
63  576 
22.472 
7t      132,883 
19        163383 
34     8,736.000 
7t   4.858.852  • 
12t        40.112- 
740.558  ■ 
271.222  ■ 
92.903  ■ 
845,125 
12,111 
9.823; 
168,156 


-  4,934 

-  7,982 
+       3.230 

-  10.610 

-  65,632 

-  47.659 

-  45,961 
+  552,000 
-2,561282 

-  3.638 

-  81.434 

-  22.986 

-  94,134 

-  61,947 
3,697 
6.699 

10,393 


QrandTrunkWe5;em"alNov       I      "ll8:500  |  -  .   2™  °'-    ,f -^Qg 

11  mos.     to   Not.'       1.350,060  —  44,9^0  35,060  -„:-„^ 

Great  Northern  .:.. b    Dec       |    $4,596,000  -81,082,000  81,866,000  -»101'000 

Great  wortnem    ••     ^^  :  ^    ^^^      40$SO,000  -  5,630.000  21,230,000  -l,^fj^ 

-     ■"-               415  000  1  -  160.000  76,000  -     82«0 

3M0fi00  1  -  743.000  1.162.000  -    370,600 
5.255.000 


—  743J0O.     1,162,000 

-  585000     1,176,000 


32fi23m  !  -  2,o3tm'   6,293:000    -  -mm 


Hocking  Valley  b    Dec 

6  mos.    to   Dec. 
Illinois  Central    ai  Dec. 

6  mos.  ■  to    Dec. 
Interoceanic  of  Mexico  B  j  June 

12  mos.     to  June 
Kansas  City  Southern    a    Jan. 

7  mos. '  to    Jan. 
Lake  Shore  &  Mich.  So.  a     Deo. 

12  mos.  I  to    Dec. 
Lehigh  Vallev ai  Jan. 

7  mos,    to    Jan. 
Ijoaisville  &  Nashville    a    Deo. 

6  mos.  1  to   Dec. 
Mexican  Railway    ...     bj  Oct. 

4  mos.  \  to    Oct. 

Miciiigan  Central al  Dec. 

12  mos.  I  ("    Dec. 
Min.St.P.(Soo)Systemt:a     Dec.      ^      ii.uii.uuu  1  ■.uj,,,^ 

6  rnos.     to    Dec'     15,460,000     —  1,014,000 
Miss.  Kansas  &  Texas  b    Dec.      |      2,931,000  1  +      270.000 


208,000 


349.000 

n  9,146,000 

788.000 

6,070.000 

4.047,000 

61.624.000 

3,004.000 

26,121,000 

4.137,000 

26,844.000 

n     905,600 

71   3.405.200 

2.656.000 

33.465,000 


m.m    '  5,000   -  316,000 

+  24.000  2,734,000  —    62im 

-  139.000  217,000  -     82«0 

-  240,0001  1,828,000  —    308m 

-  503.000  942,000  '  +1.036W0 

-  7,829,000,  11,406,000   ,  -2fi69m 
+      142,000        468,000  '  +   105,000 

-  372,000.     6,191,000      —    207m 
1,024.000,       831,000     -.253,000 

6,429.000      —1,876m 

262,600     -  126J0O 

1,149,000      -  624J00 

522,000  i  -  B8,000 

6,682,000   :  -  t99m 

692,000  '  +  65«0 

6,210  000   j  -  43m 

969,000     +  443^)00 


4,S90.000\ 
84.200 
7,200, 

-  403,000, 

—  3,212,000, 


2,022,000  I  -      253,000 


-   339«» 


12  I 


TRAMWAY  AND  OMNIBUS  COMPANIES. 

Company.       [WkTend'd'Mlles.'+or-    Cross.      +or-»    Wks.     Total,    |  +  or  - 
ASglo-Arg Feb.      18  ^691+  2U  4  47.578  -      7,983    „V         362,195-    46, 


Auckland4wk,..  Jan.  15 
BraiirnTract....  M.of  Dec' 
Brisbane  Eleo....  iM.of  Jan.] 

Bristol [Feb.      19 

Brit  Oolum M.  otDec 

Brit  E  Fcd.l  ...  Si-pt.     18 


Calcutta  

Oapc  Electric 
Carth  &llerr 
Cork  Electric 
Dublin  United 
Ocarl 


'Ba«J...  Sept. 
Havana  I-^icc...  Jan. 
Isle  of  Thanct...  ;I'eb. 

Kalgoorlle   M.of  D.( 

Lanarkshire  ....  ,Fcl),      18 


-  --  20 
M.of  Deo.' 
M.of  Jan.' 
F.^b.      18, 

19 
19l 
31 

201 


"25J   ■-"■£22,164-      3,469   28        147,098+    11,568 

M.  6,010.490-  131,719    12t  73,361,478  +1277117 

-     |£  29,620+      1,290      If        —        '        — 
_..      ^ 

6f 
38 


1,872 


1  CO.. 


Loud( 

Oen  Om.t..  'Aug.  1 
„  Onitedt  ...  Sept.  18 
Madras  Elec...  Feb.  16 
Manila  EIco  ...  M.of  Jan. 
Metropolitan!...  Sept,  18 
M.BT  'nudt...  Sept.  19 
Mexico  Elcc  .  M.of  Nov. 
Nat  Steam  Oart  M.of  Jan. 
PottorinElct...  Nov,       e 

Provincial  Feb.      20 

Rangoon  Elec...  M.of  Jan. 
Booth  Mot.J    ...  Sept      18 


n  of  M'tvideo 
Yorka    W.   R. 


-      S,     8.250  + 
+    5i«674.063- 119.166 

•  £  49637  - 
R  63.919- 

•  £  19.855- 
■  ,£  804- 
-    '£    1,169- 

,£    5,426  + 

£       502  - 

t  47,941  - 
!£  212- 
1£    2,905- 

£    1,711- 

£  44-663  + 

£  71.625  + 

£    5-672- 

R  27.410  - 

»127.60O  - 

'  8-178- 
5-256  - 
100  I  -  »643  961  + 
1565  -    17  *  12.952  - 

£    1-967- 

£    1,788  + 

|£    4689- 

£    1.071- 

£  32.443  - 
1399  - 


58.617  +  5,128 
3,998  899  -  564.827 
2,124.576  +  40.769 
6.11,780  -    35,464 

94,301  -      


1,239 


54J      - 


18§ 
20i 
28ti+    2 
143    +_1 

534     - 


568     - 


29 
21  , 
264 
13 


34 

2.812 
6.575 
12,534 
905 
2.686 
589 


21     24li 


4.... 

2,965  - 

V7  6t 

It 

7 

174  7 

103  38 

2,939  B 

85  21 

2  12t 

149  7 

2,148  48 

3050  31 

1,133  38 

1,303  6 

9.500  It 

1,292  38 

*.     O-'^OD —       3,672  38           jon-cou  -r   aoo.foo 

»643  961+    38494  lit    6-716,716  +  378,911 

'•  >"""-      2,261  It         - 

350  45 

193  20 

474  t1 

167  38 

6,813  3 

8 


D  "»-o   1  (o"Dec.l     ifSoi'jSoO  j  -       274,000,  6,623,000 

Missouri  Pacific  a  |  Dec.      I      4,741,000     -      358,000  ,  834,000  ,         ^^-^ 

6  mos.     to    Dec.l     31.228.000     —       888.000,  7,819,000   ,  +      "^ 

National  of  Mexico...     b    June      'm  1,669.000     -  1,526,000,  ^   73,000     -,1M5 

'  to  lane  m34,06ilj)00      -23.301.000\  2.287,000      -"**™J° 

7,612.000     -      590,000  1-486,000  |  -     90JW 

95  559fi00     -    8,636.000  18,929,000  \  +      SlfiOO 

5,016-000     -      478,000  1,063,000  (  -     37.000 

■     -  -  ^^     _    2  459,000  8,736,000  !  —    20J,ffM 

1,000  103,000  I  +     11.000 

-         74,000  1,292,000   I  +      ilfiO" 


New  York  Central 

Umos. 

N.Y.N.  Haven  &  Hart,  b 

6  mos. 

N.Y.  Ontorio  &  Westema 

emos. 

Norfolk  &  Western...     b 
6  mos. 

Northern  Pacific a 

6  mos. 
Pennsylvania  System ;  a 
E.  of  Pittsburg  12  mos. 
W.  of  Pittsburg 


Dec 

to    Dec. 
Dec. 
to    Dec. 
Dec. 
to   Dec. 
Dec 


33,095 
673,000 
4.939,000 


uec.      I      3,021,000  1  -      751,000     1.029,000     -   176.0W 
to    Deo.      21,446,000   I  -    2,053,000.     7,339,000  \  -    SUm 


8,716  - 
39.540  + 
18,019  + 

248-237  - 

6,030  - 

31.824  - 

12.421  - 

2  052,504  +  104  692 

1,982.031  •+     64,394 

236-808  -      2.669 

84.816  -      2,061 

345,052  +      4,026 
336-230  +  183.768 


92496  - 
38,833  + 

42.045  + 
88129  - 
11,271  - 


2,769 
3,937 

8.049 

13,967 

99 


Pitta.  0.0.  &  St.  Louis  a 

12  moi. 

PhBa.  &  Reading  Ry.    b 

Phila.  Si  R.  Coal  &  Iron  b 
Gmos. 

Rock  Island  Lines  ...  a 
6  mos. 

St.  L.  &  San  Francisco  a 

5  mos. 
Seaboard  Air  Line a 

Southern  a 

6  mo). 
Southern  Pacific a 

7  mos. 
Union  Pacific  a 

6  mos, 

b 

6  mas 


Deo.      1  4;680!000 

to    Dec.!  35,580,000 

Dec.      I  18.160,000 

to    Dec.1  241.505.000 

,  -     Dec.      I  7,832,000 

12  mos.  '  to    Dec  111.734.000 


Wertem  Paolflo  b 

6  moa. 


Dec.  2.856,000 

to    Dec.     39,007,000 
Dec.  3,745.000 

to    Dec     24,224,000 
2,950,000 
15.964.000 
5.888,000 
34,234,000 
3.448.000 
17.976.000 
1.845,000 
10,370,000 
6,284  000 
32,766,000 
9.264,000 
76,769,000 
7,042,000 
49,026,000 
2,286.000 
15,273,000 
388,000 


Dec 
to    Dec. 
Dec. 
to   Dec.; 
Nov.      I 
to   Nov. 
Dec. 
to    Dec. 
Dec. 
to    Dec. 
Jan. 


Dec 
to    Dec. 
Dec. 
to   Dec. 
Deo. 
to   Dec 


3,087,000   '  — 
UNITEDSTATES&MEXICkN,  Week   to    Cross 


-  1198,000  1,712,000  I  -   «6.0» 

-  4,588,000  12,679,000      -1,639m 

-  2,638,000  1.980,000  I  -\A^M 
-20,041,000,  46,191.000   \  -3,S87,(m 

-  1,773.000  820,000  i  -366.000 
—17,783,000  19,954,000   \  -^^"Jzi, 

-  538.000  382,000     +,  ,|0W 

-  5,263,000  7,226.000      +i^'S^ 

-  587,000  1,052,000  ,  -   337  «0 

-  2,361.000  7,539,000 
+      105,000  149,000 

-  146.000.  609,000 
+  226.000  960,000 
+    1,740,000:  7,988,000 

-  310.000  994.000 

-  1,309.000.  6,461.000 

-  488,000  499,000 

-  I,:i54.000  2,394.000 

-  1,319.000  1,258,000 

-  4,216.000  6,943,000 

-  l.UbSm  468,000 

-  7.060,000  20,376.000 

-  415,000  2,449,000 

-  2,949,000  19,169,000 

-  216,000  353,000 

-  1,142,000  3,832,000 

-  66,000  61,000 
559,000  656,000 


-iMm 

+  26.000 

-  mm 

-  84m 

-  40.000 

_  407m 

-  171X100 


-  761.000 

—3.mfio<> 

+  105,000 
—2,996m 
+   260,000 

-  603Jl>0» 

-  40,000 
_  J51fiOO 
+     44,000 

-  237m 


+  or— • 


+  or  — • 


(ai  Net  earnings  after  taxes,  (b)  Net  earnings  before  taxes,  (c)  Paniguayan  paper 
dollars,  (d)  Peruvian  soles,  (m)  Mexican  dollars  (•)  Compared  with  previous  year 
(t)  Months,  (t)  Issue  of  tniflic  statements  temporarily  suspcuiled.  (1)  Track  mile« 
If)  No.  Ot  oars.  (V)  Includes  Detroit,  Orand  Haven  and  Milwaukee  Railway 
(JO  Includes  Wisconsin  Central.     (M)  Mllrols. 


Alabama  Gt.  Southern Jan.  31       134.000  -  .38.000  30 

OhcBapeako  i  Ohio  Feb.  21       662.000+  54.000  33 

Chicago  Oreat  Western    Feb.  7      206.000-  37.000  31 

Colorado  i  Southern    Feb.  7      253.000   I-  30.000  31 

Denver  &  Rio  Qrando Feb.  21      332.000-  61,000  33 

(Iroat  Northern     M.ofDec.;  4.696,000  -1,082,000    6t 

Illinois  Central  M.otJan.'  5,172.000  -  314.000    7t 

Interoceanic  of  Mexico Aug  7  m    42.400  -  138.900    6 

Louisville  &  Nashville Feb.  14      972,000-  104.000  32 

Mexican  Railwav  Nov.  21  m  103.000  -  103.000  20 

Minn.St.Paul4S.S.M.(Soo)U  .Jan.  31      604.000  -  62.000  30 

Missouri,  Kansas  &  Texas  ...'Feb.  21      663.000  +  132.000  33 

Misiiouri  Pacific     iPeb.  211,087,000-  4000  33 

National  ot  Mexico  Aug.  7  m  208,000  -  395.000    5 

Southern  Railway    Feb.  14  1.119,000  -  196.000  32 

Western  Pacific     ...IJan,  31      108,000  +  6,000  30 


2.799.000 
24.675.000 

8.723.000 

9.102.000 
14.672.000 
40.280.000 
37,795.000 
225-500 
132,850.000 

3.882.000 
17.334-000 
22  003.000 
38.745.000 

1.583.000 
39.605.000 

3,390,000 


-  500,000 
+    592,000' 

-  244-000 
+  433,000 
-1,526«X) 
-6.630.000 
-2,347.000 

-  683.000 
-6,061.000 

-  77.000 
-1,192.000 

-  99,000 
-1,476.000 
-1.743.000 
-6,788,000 

-  666J)0O 
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BUILDINGS   OF   IRON, 

WOOD,    FIBRO-GEMENT 

and  ROUGH  CAST. 


Churches,  Schools,  Bungalows,  Stabling,  Billiard  Rooms,  Motor 
Houses,  Hangars,  Sanatoria,  Fencing,   Additions  to  existing  Buildings. 

Shipping  Orders  a  speciality. 
aOKHi      JVEcIMC  AI^US, 

237    HAMMERSMITH     ROAD,    LONDON. 

J.  McSI.  has  carried  out  for  H.il,  GovL-rumeut  the  largest  Iron 
Building  contract  ever  executed,  eiceediug  iu  Talue  A  QOABTKR 
OF  A  MILLION  STERLING. 


TEA     MERCHANTS 


IPECIAL 
APPOINTMENT 


TO 

H.M.THK 

KINa 


DRINK  AMD   ENJOY 

LIPTONS  TEA 

THE  FINEST  AND  MOST  DEUCIOUS  TEA  SOLD. 


LITTON  LTD. 


Branches  cmd  Agenci**  Eoerywhere, 


PLEASURE  CARS 

for  all  times  and 
all  purposes.  From 
£215  upwards. 


COMMERCfAL  MOTORS 
to  carry  from  7  cwrt. 
to  3  tons.  Please  write 
for    Catalogues.         •        . 


BELSIZE  MOTORS,  Ltd.,  Manchester. 

BIRMINGHAM  :  208  CORPORATION  STREET, 


t^k  statist 


LONDON,  SATURDAY,  FEBRUARY  27,  1915. 


THE  WAR. 

The  most  important  and  welcome  news  of  the  week 
is  that  the  weather  has  so  far  improved  that  the 
bombardment  of  the  outer  foits  of  the  Dardanelles 
was  resumed  on  Thursday,  and  all  of  them  at  the 
entrance  to  the  Straits  have  been  successfully  re- 
duced. It  is  earnestly  to  be  hoped  that  the  work 
thus  begun  will  be  continued  to  its  completion,  and 
that  thereby  it  will  be  made  possible  for  Russian 
produce,  particularly  Russian  wheat,  to  be  exported 
freely  and  in  large  quantities.  In  connection  with 
this  matter  Sir  Edward  Grey  made  an  important 
statement  in  the  House  of  Commons  on  Thursday. 
Replying  to  a  question,  he  said  that  the  only  state- 
ment of  M.  Sazonoff  that  he  had  seen  in  reference  to 
the  Dardanelles  was  to  the  effect  that  the  events  on 
the  Russo-Turkish  frontier  will  bring  Russia  nearer  to 
the  realisation  of  the  political  and  economic  problems 
bound  up  with  the  question  of  Russia's  access  to  the 
open  sea.  That,  Sir  Edward  went  on  to  add,  is  an 
aspiration  with  which  we  are  in  entire  sympathy. 
The  precise  form  in  which  it  can  be  realised  will, 
no  doubt,  be  settled  by  the  terms  of  peace.  We  wel- 
come heartily  this  statement  of  the  Foreign  Secre- 
tary. We  of  this  Journal  have  long  been  persuaded 
that  the  pohcy  of  preventing  Russian  warships  from 
entering  the  Mediten-anean  is  unwise,  and  in  the 
long  run  impracticable.  We,  therefore,  have  more 
than  once  in  the  pas't  advocated  the  opening  of  the 
Straits  to  Russia,  and,  indeed,  to  all  the  world. 
However,  as  Sir  Edward  Grey  remarked,  the  ques- 
tion will,   no  doubt,    be  settled    when  the   terms    of 


peace  are  arranged.  As  peace  is  not  yet  in  sight 
we  can  afford  to  wait  until  hostilities  are  ended 
for  the  proper  determination  of  the  matters  at  issue. 
^Meanwhile,  the  evidence  seems  to  show  that  the 
German  successes  in  the  Eastern  theatre  of  operations 
have  been  by  no  means  as  decisive  as  they  were  repre- 
sented to  be  by  the  enemy.  There  appears  to  be  no 
doubt  that  one  army  did  suffer  a  serious  reverse.  But 
the  retreat  is  now  at  an  end.  The  Russians  have 
received  large  reinforcements.  They  have  taken  up 
exceedingly  strong  positions.  And  we  do  not  doubt 
that  they  will  give  an  excellent  account  of  themselves 
in  the  further  fighting  that  is  reported  to  have  begun. 
We  nmst  be  prepared  for  reverses  as  well  as  successes 
in  a  conflict  of  the  magnitude  of  the  present.  But 
Russia,  it  is  always  to  be  borne  in  mind,  is  a  back- 
ward country,  ill-provided  with  railways  and  roads, 
and  not  very  well  off  in  regard  to  ample  finances 
readily  realisable.  Therefore,  it  takes  her  an  unduly 
long  time  to  bring  her  full  strength  to  bear  upon  an 
enemy.  But  now  that  the  three  leading  Allies  have 
agreed  to  mobiKse  their  finances,  we  can  securely 
depend  upon  it  that  Russia  will  get  all  the  financial 
aid  she  requires,  and  will  be  able  to  bring  her  full 
strength  to  bear  upon  her  antagonists.  When  she 
does  that,  there  is  no  question  that  her  superiority  will 
be  immense.  Turning  to  the  Western  theatre  of  war, 
we  are  now  entering  upon  March.  The  weather  pre- 
sumably will  henceforward  permit  of  the  free  move- 
ment of  great  bodies  of  men.  Consequently,  we  may 
reasonably  anticipate  that  we  shall  soon  see  much  more 
active  operations  undertaken  than  have  been  possible 
during  the  past  two  or  three  months.  It  seems  to  be 
clear  that  the  Germans,  in  their  fear  of  the  Russian 
iidvance,  and  in  their  hope  that  the  weather  would 
keep  the  French  and  British  bound  to  their  trenches, 
unduly  weakened  their  armies  in  France  and  Belgium, 
for  it  "seems  clear  that  at  every  point  at  present  they 
are  over-matched.  The  fighting  at  Les  Eparges  seems 
to  have  been  of  unusual  importance.  The  gain  has 
undoubtedly  placed  the  enemy  at  a  disadvantage,  and 
we  trust  is  but  the  herald  of  further  victories.  On 
the  still  more  Western  area  the  enemy  also  seems 
to  he  outnumbered,  as  well  as  to  have  lost  spirit. 
While  there  seem  to  be  grounds  for  concluding  that 
his  supply  of  ammunition  is  running  very  short.  In 
any  event,  there  seems  to  be  no  doubt  that  the  Allied 
artillery  is  far  better  than  his.  The  interview  reported 
yesterday  granted  by  the  French  Premier  to  the  United 
Press  of  America  affords  evidence  of  the  exuberant 
confidence  of  our  French  Allies  at  present.  He  repeats 
what  has  so  often  been  said  by  the  Allied  Govern- 
ments, that  the  War  is  to  be  fought  out  to  the  bitter 
end.  He  adds  that  the  apparent  prosperity  of  the 
leading  towns  in  Germany  is  misleading,  for  there  is 
real  suffering  of  the  population  in  the  rural  districts. 
He  contrasts  with  this  the  comparative  prospenty  of 
France  and  the  intimate  union  of  all  parties,  creeds, 
and  classes,  and  their  determination  to  put  an  end  to 
Prussian  militarism. 


BRITISH  CREDIT. 

The  agreement  entered  into  between  the  Treasuries 
of  the  United  Kingdom,  France  and  Russia  for  the 
mobilising  of  their  financial  resources  was  approved 
by  the  House  of  Commons  on  Tuesday.  Tliat 
being  so  the  less  criticism  offered  the  better.  We 
are  engaged  in  one  of  the  most  serious  wars  this 
country  has  ever  been  a  party  to,  a  war  that  is  strain- 
ing the  resources  of  every  one  of  the  belligerents,  and 
is  bringing  into  jeopardy  the  very  existence  of  some 
of  them.  The  really  important  thing,  under  those 
circumstances,  is  that  the  whole  population  of  this 
country,  irrespective  of  race,  creed,  or  party,  should 
stand  shoulder  to  shoulder  and  support  the  Govern- 
ment in  all  the  decisions  it  has  come  to  alter  mature 
consideration,  and  for  that  purpose  should  lay  aside 
for  the  future  any  doubts  that  may  be  felt.     We  feel 
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sure  that  everybody  recognises  the  correctness ^of  this 
view,  and  we  therefore  congratulate  the  Govern- 
ment on  the  support  given  by  all  parties  in  the  House 
of  Commons,  and  trust  that  the  con- 
fidence reposed  in  it  will  encourage  it 
to  do  promptly  and  without  hesitation 
whatever  the  exigencies  of  the  time  may 
require.  Meanwhile,  there  are  two  or 
three  points  of  view  wliich  emerge  from  the  discussion 
that  may  repay  a  little  attention.  One  of  these  is 
the  confident  opinion  expressed  by  tlie  Chancellor  of 
the  Exchequer  that  the  financial  resources  of  this 
countiy  are  ample,  and  that  we  shall  not  merely  win, 
but  that  we  shall  win  without  very  adversely  feeling 
the  strain  put  upon  us.  In  support  of  the  opinion^ 
thus  expressed  tlie  Chancellor  of  the  Exchequer  cited 
the  success  of  the  issue  of  20  millions  sterling  of 
Treasury  bills  on  the  very  same  day.  He  pointed  out 
that  the  charge  for  the  twelve  months'  bills  was  only 
£2  17s.  1(/.,  and  that  for  the  six  months'  bills 
£1  12s.  3JJ.  These  are  exceedingly  light  charges, 
and  they  prove  very  convincingly  the  soundness  of 
the  credit  of  the  Empire.  It  is  quite  true  that  the 
bills  will  have  to  lie  repaid,  some  of  them  in  six 
months  and  some  t>l  them  in  twelve  months.  There- 
fore, those  who  liave  advanced  the  money  are  sure 
that  in  a  very  short  time  they  will  get  it  back,  and 
naturally  they  do  not  expect  a  very  high  rate  of 
interest  for  an  advance  for  such  short  periods.  That 
is  quite  true;  but  it  is  not  the  whole  truth.  If  there 
was  any  serious  feeling  that  our  i-esources  might  give 
out;  that  our  military  strength  was  not  equal  to  the 
task  we  have  undertaken;  and,  still  more,  if  there 
was  a  doubt  as  to  the  efficiency  of  our  Fleet,  it  would 
be  impossible  to  raise  the  money  on  such  conditions. 
^Vhat  the  figures  prove  is  that  the  Empire,  taking  it 
altogether,  has  made  up  its  mind  to  fight  this  war 
out  to  a  successful  conclusion ;  that  the  resources  of 
the  Empire  are  so  great  that  the  means  for  conducting 
the  struggle  are  abimdant;  and  that  the  whole  of  the 
moneyed  classes  feel  that  they  are  performing  duties 
not  only  necessary  for  the  Empire,  but  imperative 
for  their  own  prosperity.  Consequently,  the  Chan- 
cellor of  the  Exchequer  was  justified  in  citing  the 
success  of  the  loan  as  proof  that  the  financial  re- 
sources of  the  country  are  quite  adequate.  He  might 
have  pointed  to  the  successful  issue  of  the  Eussian 
Treasury  bills,  and  the  very  little  impression  the 
payment  for  those  on  Tuesday  made  upon  the  London 
Money  market.  But  he  said  enough  to  give  even 
those  who  do  not  profess  to  understand  financial 
matters  full  assurance  that  our  financial  resources 
are  sufficient  even  for  the  strain  we  have  jjut  upon 
them. 

The  Chancellor  of  the  Excheipier  went  on  to  make 
some  pertinent  and  just  remarks  witli  regard  to  our 
gold  resene.  He  said  that  in  some  countries  abroad 
the  real  meaning  of  a  gold  reserve  seems  to  be  mis- 
understood. These  countries  tliiidv  it  essential  not  to 
use  the  gold  reserve.  They  fancy  that  they  are  safe 
so  long  as  they  can  keep  the  gold  untouched.  As  a 
matter  of  fact,  readers  of  Tiiic  Statist  are  well  aware 
that  a  gold  reserve  is  accumulated  for  the  purpose 
of  being  used,  and.  therefore,  that  to  keep  a  resei've 
iintouched,  no  matter  what  the  need  may  be  for  using 
it,  is  a  contradiction  in  teiTns.  We  liave  a  great  gold 
reserve.  We  doubt  whether  it  is  fully  undci'stood 
even  by  comparatively  well-informed  persons  at  Iioine 
how  large  tlie  reser\e  is.  NVe  feci  vei-y  sure  that  it 
is  not  thoroughly  comprehended  iiliroad  We  of  this 
Journal  have  been  at  pains  to  show  that  the  reserve 
is  immense — is,  in  fact,  very  much  larger  than  the 
reserve  of  any  other  of  the  belligerents.  In  actual 
amount  there  are  countries  which  liold  larger  reserves. 
But  it  is  to  he  borne  in  mind  tliat  in  those  countries 
the  resen-e  is  jield  by  the  State  hanks,  and  is  repre- 
sented CM  bloc.  Here  at  home  the  Bank  of  I^Ingland 
in   its   weekly  retia-ns  shows  only  the   gold  held   hv 


itself,  which  it  can  itself  use   as   it  pleases.      There 
are,  however,  other  vely  large  reserves.  For  example,, 
there  is   ' '  earmarked  ' '   by    the    Government   in   the 
Bank  of  England,   as  security  against  the  emergency 
notes,    26i  millions.     Then  there   are   "earmarked" 
other  considerable   amounts  for  the    Indian    Govern- 
ment, the   Egyptian  Government,  the  Straits   Settle- 
ments, and  so  on.     In  addition  to  all  this,  there  are 
large  sums  accumulated  by  the  Clearing-House  banks. 
We  have,  therefore,  literally  a  very  large  gold  reserve 
which  can  be  used  on  an  emergency.     And  the  object 
of  the  Chancellor  of  the  Exchec^uer  in  his  reference 
was  to  assure  the  House  that  it  would  be  used  when 
needed.     It  is  to   be  recollected  that  so  well  has  it 
been  foreseen  that  it  "may   become   necessary  to  pay 
out  considerable  amounts   of  gold,  that  the  Bank  of 
France  and  the  Imperial  Bank  of  Eussia  have  agi-eed 
to  assist  the  Bank  of  England  should  occasion  to  do 
so   arise.        So   far,  then,  as  can  be  foreseen  at  the 
present  time,  our  gold  reserve  is  perfectly  adequate. 
it  is  not  merely  sufficient  for  the  time  being  and  for 
as  many  months   ahead  as  any   prudent  man  would 
care  to  form  an  estimate  for,  but  it  is  perfectly  ade- 
quate,   unless   something   altogether  unforeseen    and 
untoward   should  happen,   to    canw  us  through     the 
changing  fortunes  of  the  war.     It  is,  of  course,  per- 
fectly  right    that   full  attention   should  be    given   to 
this   matter.        But,   after  all.  a  large  gold  reserve, 
however  advantageous,  is  not  indispensable.     Govern- 
ments  have   seen  their   gold  ebb  away,  have  fought 
great  wars,  and  yet  have  come  out  victorious,  as,  for 
example,  the  Northern  States  of  America  during  the 
great  Civil  War,  and  as  we  ourselves  saw  during  the 
great  struggle  against  Napoleon.     The  really  essential 
thing   is  that  the   material  resources  of   the   country 
should  be  great.    A  gold  reserve  is  very 
The  Gold       useful.     We  should  be  the  last  to  mini- 
Reserve        laise  its  importance;  but  it  is  not  essen- 
and  Wheat,     (ial.     The  one  thing  essential  is  that  the 
wealth     of     the     country     should     be, 
humanly    speaking,    almost    inexhaustible ;    and    the 
wealth   of  the  British  Empire   may  be  described   as, 
for  all  practical    purposes,    inexhaustible.     We    have 
the  good  fortune  to  have  maintained  in  full  efficiency 
the  greatest  Navy  the  world  has  ever  seen.    Therefore 
our   boastful   antagonist,    who  thought   that    he  was 
powerful  enough  to  sweep  everything  before  him,  has 
not  even    ventured   to  attempt  an  invasion  of    these 
shores.     Nay,  more,  his  ships  have  been  swept  from 
the  seas.     In  consequence,  he  is  in  danger  of  actual 
starvation  if  things  do  not  change.     We,  on  the  other 
hand,    because   of    our  overwhelming    Navy,    are    in 
communication  with  all  parts  of  the   earth,   and   are 
able    to     bring    everything    we    need     from    distant 
countries.     Consequently,  we  have  what  may  without 
arrogance   be    described    as    practically    inexhaustible 
resources.     We  venture  to  think  that  all  the  speakers 
on  Tuesday  failed  to  give  due  importance  to  the  one 
asiiect   of   the  matter  which  is  of  special  relevancy. 
The  one  direction  in  which  we  are  seriously   feeling 
the  effects  of  the  War  is  the  exceedingly  high  prices; 
wliich  are  so  heavily  pressing  upon  the  poor.       The 
prices    are    high  in   many  directions,   and    in    everj" 
direction  they  press  unduly  upon  the  pooi-.     But  of  all 
[irices  the  rise  in  bread  is  the  most  to  be  deprecated. 
And  it  may  almost  be  said  that  the  dearness  of  bread 
is   due   to  the  inabilit}'  of  merchants   to  get  Eussian 
wheat  through  the  Dardanelles.     One  of  the  speakers 
on  Tuesday  made  much  o£  the  exertions  to  keep  the 
way   from   Archangel  free.     Much   undoubtedly    was 
done,   and  due  credit  ought  to  be  given.     But  Arch- 
angel, after  all,  is  not  capable  of  maintaining  proper 
communications  with  the  rest  of  the  world.        What 
is  essential  is  that  the  Bosphorus  and  the  Dardanelles 
should   be  opened.     And   we  are   now  at   the   end  of 
the  seventli  month  of  the  war.  and  yet  they  are  closed. 
We  should  like  to  have  had  a  little  more  assurance 
than  the  country  has  yet  received  that  this  matter  is 
engaging  the  most  earnest  attention  of  the  .\llies. 
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COST  OF  THE  WAR  TO  FRANCE. 

L'Economiste  Frangais  estimates  the  total  cost  of  the 
War  to  France,  supposing  that  it  comes  to  an  end  on 
July  1  next,  that  is  to  say  that  it  lasts  for  exactly 
twelve  months,  at  576  milhons  sterling.     It  includes, 
of  course,  in  its  estimate  all  sorts  of  outlays,  whether 
they  will  or  will  not  be  got  back  afterwards,  which  the 
War  has  made  necessary.    For  example,  both  England 
and  France  have  already  made,  and  will  have  to  make 
in  the  future,  considerable  advances  to  the  Allies  less 
financially  strong  than  themselves.     The  greater  pait 
of  these  advances  will,  no  doubt,  be  repaid  in  time. 
But  it  is  obvious  that  a  very  considerable  time  must  be 
given  to  the  borrowers,  as  it  \^  ould  be  unreasonable  to 
press  them  for  repayment  while  fighting  for  their  very 
lives,  or  while  endeavouring  to  recover  from  the  losses 
they  have  suffered.       In  the  estimate,  then, "of  our 
Paris   contemporary  is   included   not  merely  what  is 
usually  regarded  as  the  cost  of  the  War,  but  all  kinds 
of  outlays  which  the  War  has  made  imperative.     It 
points  out  from  the  speech  made  by  M.  Eibot  some 
little  time  ago,  to  which  we  called  the  attention  of  our 
readers  on  February  6,  that  the  French  Government 
has  already  obtained  out  of  the  grand  total  of   576 
millions  sterling  which  it  is  estimated  will  be  neces- 
sary  to   raise   during  the   year :    from   the   Bank   of 
France,  156  millions;  from  the  Three-and-a-Half  per 
Cent.  Loan  raised  last  July,  £.32,200,000;  and  from 
bonds    of    the    National    Defence,    in    round    figures, 
£120,000,000— giving  a  total  of  £308,200,000.    There 
remains,  then,  to  raise  for  the  twelve  months  ending 
with  July  next  268  millions   sterling.     Of  the  total 
raised    up    to   the   present,    our   Paris    contemporary 
points    out    that    the    Bank   of    France   charges    the 
Government  only  J  per  cent,   interest  upon  the  loan 
made    to    it;    that"  the    £32,200,000    borrowed    last 
summer  was  raised  at  3i  per  cent.  ;  and  that  the  bonds 
of  the  National  Defence  bear  5.26  per  cent,  interest. 
The  total,   therefore,  of  interest  ainounts   at  present 
to  £9.126,000  per  annum.     Our  contemporary  argues 
that  it  would  be  for  many  reasons  unwise  to  boiTow 
more  from  the  Bank  of  France,  the  principal  reasons 
being,  firstly,  that  it  would  so  increase  the  note  circula- 
tion as  possibly  to  bring  the  notes  to  a  discount;  and, 
secondly,  that  the  Bank  will  have  to  accommodate  Allies 
and  to   perform  services   for  the  Government  which 
forbid  burdening  it  too  heavily.     Therefore,  I'Econo- 
miste  FraiK^ais  argues  that  the  wise  policy  is  to  apply 
for  what  is  still  wanted  by  issuing  further  bonds  of  the 
National  Defence.     The  French  Parliament  has  just 
passed  an  Act  authorising  the  increase  of  these  bonds 
from   100  millions   sterling  to  140  millions  sterling, 
and  doubtless  a   further   increase  will   be   authorised. 
The  Treasury  can  repay  them  at  the  end  of  five  years, 
or  during  the  following  five  years.     In  other  words, 
they  may  run  from  five  to  ten  years.     The  interest  is 
fixed  at  5  per  cent.,   and  the  price  of  issue  is  96|. 
Lastly,    the  bonds   may   be   exchanged    for  whatever 
form  of  issue  is  made  to  pay  them  off.     There  will  be 
a  strong  inducement,  then,  for  the  holders  of  the  bonds 
to  exchange ;    and   naturally  there   will   be   a   strong 
inducement  to  every  thrifty  person  in  France  to  sub- 
scribe just  now,  so  as  to  enable  the  Government  to 
carry  on  the  War  with  the  utmost  vigour  and  drive 
the  enemy  out  of  the  national  territory.     Our  contem- 
porary  est'inates  that,  taking  into   consideration  the 
price  of  issue  and  the  short  period  for  which  the  bonds 
will  run,  the  rate  of  interest  during  the  time  the  bonds 
are  current  will  vary  from  about  5i  per  cent,  to  about 
5.85  per  cent.,  according  to  the  time  at  which  they 
are  redeemed.     It  will  be  recollected  that  the  Govern- 
ment may  redeem  at  the  end  of  five  years  or  at  any 
time  din-ing  the  following  five  years. 


CANADA  AND  THE  WAR. 

Mr.  White,  the  Canadian  Finance  Minister,  in  pre- 
senting the  Budget  to  the  Dominion  House  of  Com- 
mons on  the  11th  inst..  said  the  country  had 
stood  the  shock  exceedingly  well.  Owing  to  the 
interruption  of  borrowings  abroad  there  has  been  a 
slackening  of  activity  in  many  trades ;  but,  on  the 
other  hand,  various  lines  of  production  had  been 
greatly  stimulated  by  orders  on  a  large  scale  for 
clothing,  munitions,  and  other  equipment  and  material 
placed  in  Canada,  not  only  by  the  Canadian  Govern- 
ment, but  by  Great  Britain  and  her  Allies.  Eeferring 
to  the  efforts  being  made  to  mcrease  the  production 
of  foodstuffs,  he  stated  that  the  returns  for  ploughing 
and  the  general  condition  of  the  land  were  most 
favourable  foi-  a  record  crop  this  year.  "  We  have 
no  cause  to  be  apprehensive,"  he  said,  "about  the 
continued  favourable  progress  and  ultimate  triumph 
of  the  arms  of  the  Empire  and  its  Allies.  .  .  .  The 
Empire  in  every  part  is  determined  that  its  conclusion 
must  be  upon  such  terms  that  the  ensuing  peace  will 
not  be  a  transient  truce  or  an  armed  armistice,  but 
a  real  and  lasting  settlement,  with  securities  amply 
guaranteeing  the  world  against  recrudescence  of  the 
militarist  ambition,  greed  of  possession,  and  lust  of 
conquest."  For  the  ten  months  of  the  year  there 
had  been  a  decrease  in  revenue  of  £5,900,000,  of 
which  £5,600,000  was  due  to  Customs.  For  the 
whole  year  the  decrease  would  be  £6,600,000.  Current 
expenditure  would  be  28  millions  sterling  and  capital 
expenditure  10  miUions,  making  a  total  of  38  millions. 
The  revenue  would  be  26  millions,  leaving  a  deficit 
of  12  millions.  The  war  expenditure  up  to  date,  he 
went  on  to  say,  was  10  millions  sterling,  and  the  total 
increase  in  the  National  Debt  22  millions.  Since 
August,  Mr.  White  said,  it  had  been  arransjed  with 
tlie  Imperial  Government  that  advances  should  be 
made  to  the  end  of  the  fiscal  year  of  12  millions 
sterling,  of  which  8  millions  had  been  received.  There 
had  also  been  an  issue  of  Dominion  notes  for  2 
millions  sterling,  for  v,'hicli  confirmatory  legislation 
would  be  asked.  They  had  boriowed  a  million  sterling 
from  the  Bank  of  Montreal  and  issued  3  millions 
of  six  months'  Treasury  notes.  Eeviewing  trade  con- 
ditions, the  Minister  pointed  out  that  exports  had 
declined  by  £5,400,000  and  imports  by  £22,400,000. 
The  balance  of  trade  against  Canada  was  likely  to 
disappear  this  year.  He  declared  his  intention  to 
continue  public  works  at  present  under  contract,  but 
said  that  it  was  not  likely  that  any  new  contracts 
would  be  made.  The  expenditure  for  the  coming 
year,  including  30  millions  sterling  for  the  War,  he 
estimated  at  60  millions  sterling.  The  Imperial 
Government  loan  of  20  millions  would  cover  the  War 
expenses,  and  he  hoped  to  make  up  the  current  ex- 
penditure and  a  substantial  part  of  the  capital  expendi- 
ture by  increased  revenues  from  tariff  changes  to  come 
later. 


JAPAN    AND    CHINA. 

OuE  readers  will  do  well  to  make  a  large  allowance 
for  exaggeration  in  the  news  that  reaches  this  country 
from  Pekin  in  regard  to  the  negotiations  going  on 
between  Japan  and  China.  China,  like  Turkey,  and, 
indeed,  like  every  nation  that  has  played  a  great  part 
in  the  world,  but  feels  it  is  no  longer  able  to  continue 
doing  so,  has  long  been  in  the  habit  of  trying  to  stu- 
up  rivalry  between  other  nations  whenever  she  happens 
to  receive  unpleasant  demands  from  any  one.  The 
British  Empire  has  had  longer  experience  than  any 
other  Western  State,  except,  perhaps,  Russia,  of  the 
peculiar  policy  followed  by  China.  The  British  people, 
therefore,  ought  to  be  able  to  make  a  large  allowance 
for  Chinese  diplomatic  methods.  The  Japanese 
Government  has  not  thought  it  judicious  to  make  any 
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public  statement  of  the  demands  it  has  preferred  at 

Pekin.      Therefore  it  will  be   well   not  to  speak   too 

confidently    on    the    subject.       Yet    we 

Chinese        must  frankly  confess  that  we  ourselves 

Diplomacy,  are  of  opinion  that  the  demands  of  our 
Far  Eastern  ally  are  what  may  be  styled 
without  impropriety  local  and  long-standing.  That  is 
tc  say,  they  refer  to  matters  which  immediately  and 
directly  only  concern  the  two  Empires,  and  they  have 
been  in  more  or  less  dispute  for  a  considerable  time. 
It  is  matter  of  common  knowledge  that  Japan  and 
China  not  only  differed  seriously  respecting  Korea,  but 
that  their  differences  eventuated  in  war,  which  resulted 
in  the  decisive  victory  of  Japan  and  the  cession  of 
much  Chinese  territory  to  her.  Likewise,  it  is  matter 
of  common  knowledge  that  Eussin,  with  the  help  of 
Prance  and  Ger-many,  subsequently  compelled  Japan 
to  renounce  part  of  her  conquests,  and  that,  as  a  con- 
sequence, war  after  an  interval  broke  out  between 
Japan  and  Eussia,  the  war  ending  with  the  cession 
of  Southern  Manchuria  to  Japan.  Over  and  above  all 
this,  it  is  matter  of  common  knowledge  that  Japan 
has  annexed  Korea,  and  that  there  are  many  questions 
arising  out  of  the  annexation  between  the  two  Em- 
pires. The  last  matter  to  which  we  need  specially 
refer  is  that  when  the  German  Government  forced  a 
world-wide  war  upon  ourselves  and  our  Allies,  Japan, 
faithful  to  the  alliance  with  England,  declared  war 
against  Germany,  invaded  the  German  colony  in 
China,  and  took  complete  possession  of  it.  It  will 
be  seen  from  this  very  brief  and  imperfect  sketch  of 
recent  events  that  there  are  a  great  number  of  ques- 
tions affecting  both  Japan  and  China  which  the  former 
reasonably  and  natui'ally  desires  to  settle,  and  which 
China,  perhaps  not  unnaturally,  desires  to  keep  open. 
If  to  all  this  we  add  that  Germany  is  smarting  from 
her  defeat  by  Japan,  and  that  she  is  in  all  reasonable 
probability  using  her  influence  to  induce  China  to 
make  herself  as  unpleasant  as  she  safely  can,  it  will 
be  by  no  means  difficult  to  understand  the  nature  of 
the  information  which  is  so  consistently  being  sent 
from  Pekin  to  the  West. 

The  last  point  we  need  call  attention  to  is  that, 
unfortunately,  there  has  arisen  an  unpleasant  feeling 
between  the  United  States  and  Japan.  It  would  not 
be  in  any  wise  surprising  if  the  German  agents  in  the 
Far  East  desired  to  make  the  most  efficient  .use  of  this 
unpleasant  feeling.  Japan  is  the  ally  of  the  British 
Empire.  And  the  British  Empire  desires  to  culti- 
vate and  maintain  the  closest  and  friendliest  possible 
relations  with  the  United  States.  That  clearly  is  a 
very  good  reason  why  Germany  should  do  what  she 
can  to  embitter  the  relations  between  the  United 
States  and  Japan,  in  the  hope  that  it  may  lead  to  a 
cooling  of  the  present  friendly  sentiments  existing 
between  the  two  great  English-speaking  peoples. 
Without  pursuing  this  line  of  argument  further,  we 
hope  we  have  said  enough  to  convince  our  readers 
that  in  all  reasonable  probability  Japan  is  asking  of 
(Jhina  nothing  that  is  mjurious  to  the  other  Great 
Power.s,  and  that  she  is  not  putting  undue  pressure 
upon  the  other  State.  We  venture  to  hope  that  there 
is  no  danger  of  a  serious  dispute  between  the  two 
Empires.  Japan  has  proved  that  slie  is,  in  a  military 
sense,  an  exceedingly  efficient  Power.  China,  on  the 
other  hand,  is  by  no  means  well  organised.  She  has 
not  even  yet  completed  the  revolution  through  which 
she  is  passing.  Yuan-Shih-Kai  has  proved  strong 
enough,  it  is  true,  to  compel  the  South  to  accept  his 
Government.  But  everybody  knows  tliat  the  feeling 
between    North    and    South    is    by    no 

German        means    what    a    really    intelligent  and 

Intrigue.  patriotic  Chinaman  would  desire  it  to 
lie;  and,  furthermore,  that  there  is  a 
powerful  section  of  the  Chinese  people  who  are 
strongly  dissatisfied  with  the  policy  of  Yuan-Shih-Kai. 
That  lie  will  hold  his  position  as  long  as  his  powers 
do  not  fail  is  highly  probable.  But  there  is  no  great 
Chinese  Army  cnpablc  of  meeting  the  Japanese  Army; 


and  practically  there  is,"no  Chinese  Navy  at  all ;  while 
Chinese  finance  is  far  from  satisfactory,  and  nobody 
knows  what  might  happen  if  China  drifted  into  a 
serious  quarrel.  We  do  not  in  the  least  anticipate, 
therefore,  that  there  will  be  an  armed  struggle  between 
the  two  empires.  On  the  contraiy,  we  entertain  little 
doubt  that,  sooner  or  later,  China  will  give  way.  We 
should  not  be  surprised,  at  the  same  time,  if  China 
drags  out  the  negotiations  as  long  as  she  safely  can, 
and  if  she  exaggerates  every  demand  made  by  Japm 
out  of  all  resemblance  to  the  real  truth. 


BANKING  COMPETITION  IN  FOREIGN 
EXCHANGE. 

Already  improvement  in  tlie  foreign  trade  of  the 
country  has  made  so  much  jirogress  that  complaints 
%re  once  more  growing  loud  that  competition  between 
bankers  is  becoming  so  fierce  as  to  reduce  profits  alto- 
gether unduly.  Competition  in  itself  is  a  good 
thing.  But  what  is  really  desirable  is  that  competi- 
tion should  be  directed  by  wide  knowledge  and  trained 
intelligence.  Just  now  German  competition,  which 
used  to  be  so  much  blamed  for  the  fall  in  the  profit- 
ableness of  banking  business  of  the  kind,  is  eliminated. 
Therefore,  there  is  a  great  opportunity  for  the  traders 
of  this  country  to  raise  their  charges  to  a  figure 
more  commensurate  with  the  risks  involved.  In  order 
that  this  may  be  done  so  successfully  that  the  busi- 
ness cannot  be  won  back  again  by  German  under- 
cutting it  is  clearly  requisite  that  the  banks  of 
all  kinds  who  engage  in  foreign  exchange  should  take 
pains  to  ascertain  where  banking  competition  is 
already  too  keen,  and  where  they  can  give  assistance  to 
merchants  with  the  greatest  advantage  to  the  country 
at  large,  to  the  merchants  in  question,  and  to  them- 
selves. The  great  public  is  not  interested  in  the 
profits  made  by  bankers.  The  public  lakes  for 
granted  that  the  bankers  have  sufficient  training  to 
take  care  of  their  own  interests.  Therefore,  little 
sympathy  will  be  felt  by  the  public  if  bankers  com- 
plain that  theifl  profits  are  unduly  reduced  simply 
because  they  compete  unwisely  with  one  another. 
The  real  duty  of  the  banks  is  to  ascertain  for  them- 
selves by  careful  study  the  real  interests  of  the 
country,  to  labour  to  serve  that  interest  by  supply- 
ing capital  to  those  who  are  endeavouring  to  enlarge 
the  whole  trade  of  the  Empire,  and  especially  to  win 
back  those  trades  which  the  Empire  has  more  or  less 
lost.  That  the  bankers  may  be  successful  in  all  this 
it  is  on  the  face  of  it  necessarj-,  firstly,  that  the 
bankers  and  the  merchants  should  make  .adequate 
profits,  and  for  that  purpose  that  they  should  not  com- 
pete unduly  where  profits  are  already  very  low.  We 
hear  of  cases  in  which  merchants  who  are  good, 
let  us  say,  for  £40,000  boast,  or  have  boasted,  that 
five  different  banks  were  competing  for  their  busi- 
ness, and  that  practically,  therefore,  they  had  a 
choice  of  five  times  £40,000.  That  clearly  is  not  a 
kind  of  business  good  either  for  the  banks  or  for 
the  country.  It  is  to  be  hoped  that  a  more  business- 
like, well-informed,  and  scientific  spirit  will  be  brought 
to  bear  upon  the  subject  in  future. 


BANK   OF   LIVERPOOL,  LIMITED. 

TiiK.  dirocl^irs  of  the  Bniik  ot  Liverpool,  Limited, 
intimate  that  Colonel  J.  P.  Reynolds,  Chairman,  and 
Mr.  A.  T.  Neilson,  one  of  the  deputy-chairmen  of 
the  Bank,  have  resigned  tlieir  respective  offices  in 
consequence  of  their  absence  on  militaiy  sei-vice. 
They  will,  however,  retain  their  seats  on  "the  board 
as  ordinary  directors.  Mr.  P.  W.  Chance,  hitherto 
one  of  the  deputy-chairmen  of  the  Bank,  has  been 
appointed  Chairman,  and  Mr.  Charles  Booth,  Jun., 
and  Mr.  W.  Peart  Eobinson  have  been  appointed 
deputy-chairmen  for  the  remainder  of  the  Bank's 
current  financial  year. 
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LONDON    AND  LANCASHIRE 
LIFE  AND  GENERAL 

LIFE  -  fIrE^^  ACCIDENT. 

The     "SUPREME" 

Accident    and    All-Illness    Policy. 

In  Biidition  to  providing  lar^e  Capital  Sums  for 
Death,  compen.^tes  up  to  1C4  weeks  for  all 
Accidents,  and  up  to  62  weeks  for  all  lUneeses. 
NO    MEDICAL    EXAMINATION. 

FcxL  Particulabs  on  Appucation  to 
HEAD    OFFICB:   66    &    67    CORNHILL.,   B.C. 


Jmancial  lloti^s* 

From  a  \Miite  Paper  issued  this  week  it  appears  that 
the  total  Votes  of  Credit  for  the  year  ending  with 
March  will  amount  to  362  millions.  The  original 
Vote  of  Credit,  it  will  be  recollected,  was  for  100 
milhons;  the  Supplementary  Vote  was  for  225 
millions ;  and  now  there  is  a  final  Vote  to  be  asked 
tor  next  week  for  37  millions. 


In  reply  to  a  question,  Mr.  Eunciman  has  explained 
that  the  International  Commission  for  the  Pm'chase 
of  Supplies  was  established  in  August  last,  in  agree- 
ment with  the  French  Government,  to  co-ordinate  the 
purchase  of  food  supplies,  munitions  of  war,  and  mili- 
tary and  naval  equipment;  to  prevent  harmful  com- 
petition ;  to  place  the  French  Government  in  com- 
munication with  firms  capalile  of  carrying  out  orders 
satisfactorily ;  and  to  spread  the  orders  so  as  to  distri- 
bute employment  and  accelerate  delivery.  The  scope 
of  the  Commission  has  since  been  extended  to  cover 
the  purchases  of  all  the  Allies.  Actual  purchase  by 
the  Commission  does  not  take  place  in  every  case ; 
but  permission  to  purchase  must  be  given  by  the  Com- 
mission where  a  proclamation  has  been  issued  against 
the  export  of  any  particular  article.  Where  applica- 
tion to  the  Commission  is  necessary,  permission  to 
purchase  is  granted  unless  it  is  within  the  knowledge 
of  His  Majesty's  Govermnent  that  the  export  of  those 
articles  would  cause  detriment  to  the  supplies  of  the 
Allied  Governments  considered  as  a  whole. 


The  new  issue  of  obligations  of  the  National  De- 
fence began  in  Paris  on  Wednesday.  The  coupons  are 
of  inO,  500,  and  1,000  francs,  that  is  of  £4,  £20,  and 
£40;  but  others  of  5,000  and  10,000  francs  (£200  and 
£400)  can  be  obtained.  The  bonds  are  either  to  order 
or  to  bearer.  The  annual  interest  is  5  per  cent. ,  pay- 
able on  August  16  and  February  16.  The  price 
of  issue  is  96J  per  cent ;  but  allowing  for  the 
interest  payable  in  advance  the  price  is  re- 
duced to  94.21  per  cent,  for  the  subscriptions  in 
February.  The  bonds  are  exempt  from  all  taxation. 
They  are  repayable  on  February  16,  1925 ;  but  the 
Treasury  reserves  to  itself  the  right  to  pay  them 
off  at  any  time  after  February  16,  1920.  The  bonds 
may  be  paid  for  either  in  cash,  or  in  bonds  of 
the  National  Defence,  or  in  certificates  of  Three-and- 
a-Half  per  Cent.    Eentes. 


According  to  information  received  through  Amster- 
dam, the  second  German  War  Loan  will  be  open  for 
subscription  from  February  27  to  March  19.  It  is  to 
be  in  the  form  of  a  Five  per  Cent.  Imperial  Loan  and 
of  Five  pev  Cent.  Exchequer  bonds,  the  interest  run- 
ning from  July  1,  1915.  The  Exchequer  bonds  will 
be  redeemable  by  drawings,  and  the  Imperial  Loan  will 
not  be  redeemable  until  October  1924.  The  loan  will 
be  issued  at  98* ,  and  no  limit  has  been  fixed  for  the 
amount  of  subscriptions.  Considering  the  risk  to 
which  Germany  is  exposed,  the  form  of  the  loan  does 


not  seem  to  foreigners  attractive.  The  price  of  issue 
is  decidedly  high,  while  the  rate  of  interest  is  unduly 
low.  The  German  Government  would  have  been 
better  advised,  one  would  think,  if  it  had  made  the 
loan  more  inviting.  That  it  has  itself  some  suspicion 
of  this  would  appear  from  the  fact  that,  if  the 
authority  quoted  is  correct,  no  time  has  been  fixed 
for  the  closing  of  the  subscription  list.  In  other 
words,  the  German  Treasury  is  so  uncertain  of  the 
reception  the  issue  will  meet  with  that  it  decides  upon 
keeping  the  list  open  as  long  as  subscriptions  con- 
tinue, which  does  not  argue  a  very  hopeful  frame  of 
mind. 

The  news  from  Argentina  continues  to  be  excellent. 
It  is  true  that  bad  weather  has  considerably  reduced 
the  estimates  of  the  quantity  of  wheat  that  will  be 
available  for  export.  But,  allowing  for  this,  there  is 
no  doubt  that  the  quantity  will  be  exceedingly  large, 
and  that  everything  will  be  done  to  expedite  Shipments 
as  much  as  possible.  In  Argentina  itself,  those  in  a 
position  to  be  well  informed  are  looking  for  a  gi-eat 
improvement  in  business  of  every  kind;  especially 
those  interested  in  the  railways  are  anticipating  a  very 
marked  augnaentation  in  traffic.  It  is  not  surprising, 
therefore,  that  the  London  Stock  Exchange  is 
beginning  to  reflect  the  feeling  existing  at  the  other 
side  of  the  Atlantic.  The  Argentine  railway  traffic 
returns  show  large  decreases,  it  is  true;  but  this  is 
due  to  the  fact  that  traffic  was  weakened  by  the  Carni- 
val holidays.  Besides,  harvesting  is  not  so  very 
advanced  that  the  railways  can  as  yet  show  the  full 
effect  of  the  advantageous  harvest. 


BRITISH-GROWN  TEA.— II. 

In  dealing  last  week  with  the  subject  of  British-grown 
tea,  and  giving  figures  to  show  the  great  expansion 
of  output,  we  made  a  brief  reference  to  possible  new 
sources  of  supply.  The  planting  of  tea  has  been 
effected  to  an  inconsiderable  extent  in  Natal  already, 
and  a  commencement  in  a  small  way  has  been  made 
in  Nyassaland.  The  climatic  conditions  in  the  Eastern 
region  of  Central  Africa  are  more  favourable  than 
those  of  Natal,  but  there  is  the  handicap  of  costly  and 
lengthy  transport,  and,  consequently,  so  far  no  dis- 
tinct stimulus  given  to  Central  East  Africa,  such 
as  in  the  past  has  been  afforded  to  India  and  Ceylon. 
The  white  population  settled  in  Central  East  Africa 
is  very  sparse  indeed;  there  is  a  large  native  popula- 
tion, but  it  is  requisite  to  have  adequacy  of  whites 
and  the  provision  of  necessaiy  capital  to  encourage 
tea-planting  in  that  region.  These  British  possessions 
at  the  moment  appear  to  be  the  only  promising  new 
fields,  but  their  development  may  be  very  slowly 
effected.  Steadily,  India  and  Ceylon,  provided  as  they 
have  been  with  capital,  have  added  to  their  acreage. 
The  growth  of  Indian  tea  acreage,  incluSing  British 
Burma,  has  been  as  follows.  The  figures  of  Assam 
are  shown  separately,  but  are  included  in  the  Indian 
total : — 


India  

Assam  (included  above).. 
Ceylon        


18S5  1890  1900  1910  1913 

Acres  Acres  Acres  Acres  Acres 

231,033  344,827  622,487  663,554  609,719 

197,510  231,038  337,327  360,244  367,649 

—  23H.000  334,000  640,000          — 


London  City  &  Midland  Bank 
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ESTABLISHED    1 836. 


SUBSCRIBED  CAPITAL 
PAID-UP  .  .  .  - 
RESERVE  FUND  -  - 
CASH  .  .  .  . 
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£22,947,804 

4,780,792 

4,000,000 

30,454,483 

127,243,937 
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As  to  India,  the  main  expansion  in  output  is  likely 
to  come  from  extension  of  planting  in  Southern  India, 
the  labour  position  in  the  north-east  and  Assam 
having  been  a  difficult  one. 

As  to  foreign  sources  of  supply,  the  rapid  expan- 
sion of  the  output  of  Java  tea,  shown  in  the  figures 
we  gave  last  week,  in  the  main  is  due  to  the  increase 
in  recent  years  in  the  acreage,  and  to  the  seedlings 
that  were  planted  in  quite  recent  years  gradually 
coming  into  bearing.  Our  figures  last  week  showed 
that  in  1890  the  export  of  Java  tea  was  about  seven 
million  pounds :  in  1914  it  was  in  the  region  of 
approximately  71  million  pounds.  Extensive  tea- 
planting  is  also  going  on  in  Sumatra.  Java,  of  the 
foreign  sources  of  supply,  may  prove  to  be  the  most 
iikely  to  provide  the  additional  quantity  that  appears 
likely  to  be  required.  The  destination  of  Java  tea 
exports  in  1914  was  approximately  as  shown  below  :  — 


Holland 

United  Kingdom 

Australia  ... 

Russia 

Other  countries  . . 


Lb. 

28,180,000 

24,083,000 

7,459,000 

5,270,000 

6,200,000 

71,199,000 


Hitherto  the  expansion  of  demand  has  been  met 
by  the  increase  of  the  world's  production,  and  though 
to  a  great  extent  there  has  been  in  some  regions  a 
diversion  from  planting  areas  with  tea  to  planting 
them  with  rubber  and  cocoa-nuts,  tea-planting,  on 
the  whole  has  proved  so  lucrative  an  industry  that, 
given  adequacy  of  demand,  expansion  of  production 
is  to  be  looked  for.  In  respect  of  demand,  there  are 
all  the  signs  of  it  steadily  increasing  in  the  course 
of  tinie,  and  there  are  two  events  of  prominence  in 
this  direction  to  which  attention  may  be  called.  With 
Eussia,  although  its  rate  of  consumption  of  tea  per 
head  of  population  is  at  present  very  small,  and  has 
expanded  but  slowly,  the  important  prohibition  of 
the  use  of  vodka  throughout  the  Empire  should  stimu- 
late substitution  of  use  of  tea  as  a  beverage.  The 
duty  on  tea  in  Eussia — an  ad  valorem  one — is  a  high 
one,  and  may  be  increased;  this,  if  done,  may  some- 
what check  the  use  of  the  beverage. 

France  has  hitherto  given  little  attention  to  tea; 
but  here  again  the  prohibition  of  the  use  of  absinthe 
should  cause  the  consumption  to  increase  consider- 
ably. The  French  troops  have  taken  to  the  use  of  tea, 
witnessing  the  eager  consumption  of  it  by  the  British 
troops.  Probably  also  in  France  the  institution  of 
afternoon  tea  will  become  fashionable,  and  although 
the  French  are  mainly  coffee  drinkers,  there  should 
be  an  increasing  use  of  tea  as  a  beverage. 

The  experience  of  the  past  as  to  the  British  races, 
both  in  the  United  Kingdom  and  the  Colonies,  has 
been  an  increasing  consumption  per  head  of  popula- 
tion. From  the  point  of  view  of  production,  we  have 
the  fact  of  a  distinctly  payable  price  being  at  present 
obtainable.  The  present  quotation,  mdeed,  for  com- 
mon leaf-tea,  such  as  we  mention  below,  to  the  dis- 
comfort of  users,  is  at  the  highest  for  the  past  seven 
years. 

The  following  table  will  be  of  interest  as  showing 
the  progress  made  as  measured  by  the  consumption 
per  head  of  the  population  :  — 

Comparative  Consumption  nf  Tea  per  Head,  of  Population 
Arranged  in  Present  Order  of  Magnitude  of  Quantity  Lb 
per  Head. 

If 

1912-13  1<I(I((  189(,   A 

Commonwealth  of  Australia        7-55  7-81  8'!'' 

New  Zealand             7.33  6.73  (j.jjg 

United  Kingdom      6-60  007  5-17 

Canada           .5.40  4.^,9  g.gg 

Holland         ...                              207  I-IS  1-22 

Union  of  South  Afriea        ...        1-23  -DS            .78 

United  States           ...          ...          -92  IK)  1.33 

Russia            -90  •9.5          .fli 

Germany        -U  .\\            .(,9 

France           .07  OU            U 


883^84 
/era go 
7-40 
7-23 
4-70 
3-72 

lie, 

■87 
1-20 
•01 
•07 
•03 


We  give  a  table  below  of  the  quarterly  average 
price  for  seven  years  of  common  leaf  Indian  Pekoe. 
This  quality  is  now  at  9|d.  per  pound,  as  against  Sd. 
the  same  date  a  year  ago.  Immediately  prior  to  the 
declaration  of  war  it  averaged  Sjd.  per  pound  for  the 
June  quarter,  in  contrast  with  the  lowest  quotation  of 
i.\d.  per  pound  averaged  in  the  December  quarter  of 
1908. 

Very  large  quantities  have  been  required  in  con- 
nection with  the  supply  of  both  British  and  French 
troops,  and  Eussia  has  been  in  evidence,  buying  for 
her  own  requirements  very  freely  of  late  both  from 
India  and  Ceylon. 

Averaye   Price   of  Indian   (Common  'Leaf)   for  each   Quarter 
of    the   last  five  years    {pence  per   -pound). 

1914         1!113         1913         liUl  1010         1009        190S 
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From  January  1  to  February  24  this  year  the 
home  deliveries  of  tea  have  been  approximately  five 
million  pounds  more  than  for  the  corresponding  period 
of  1914 ;  the  arrivals  of  tea,  however,  have  been  on 
so  large  a  scale  that  though  the  stocks  in  the  United 
Kingdom  at  December  31  were  1211  million  pounds, 
and  at  January  31,  1915,  showed  an  increase  to  125f- 
inilhon  pounds,  the  addition  to  stock  was  consequent 
on  the  arrivals  having  been  in  excess  of  the  increase 
in  deliveries. 


THE  POSITION  OF  FEEDING-STUFFS. 

We  have  recently  discussed  the  subject  of  wheat  out- 
look.    We  now  will  deal  with  other  grain. 

The  trade  in  feeding-stuffs  is  of  far  greater  volume 
than  is  generally  recognised,  and  perhaps  no  business 
involving  so  large  an  annual  expenditure  is  so  little 
discussed.  The  reason  may  easily  be  found  in  the 
intrinsic  difSculties  of  any  investigation. 

Barley  is  cultivated  in  the  United  Kingdom  to  the 
extent  of  about  eight  million  quarters  yearly,  but  the 
averages  of  the  prices  fetched  are  of  no  value  to  those 
who  deal  in  feeding-stuffs,  neither  are  the  latter  able 
to  ascertain  how  much  of  the  eight  million  quarters 
comes  their  way.  The  crop  is  gi'own  for  conversion 
into  beer  and  whisky,  and  also  for  feeding  live  stock, 
especially  pigs  and  poultry.  There  is  no  clue  to  what 
quantity  reaches  the  feeding  interest,  and  it  confessedly 
varies  with  different  years,  especially  in  years  of  wet 
and  poor  harvests.  In  such  seasons  comparatively 
little  is  fit  for  the  maltster,  or  even  for  the  distiller, 
and  therefore  the  feeder  'gets  the  benefit.  .\s  to  the 
average  prices,  the  Government  declines  to  give  us 
separate  returns  for  the  two  kinds,  and  therefore  the 
average  price  quoted  represents  not  the  price  to  brewer 
or  feeder,  but  simply  the  percentage  of  either  type 
tendered  at  a  particular  market.  Thus  Burton  return- 
ing 3S,s.  against  32s.  at  Banbury  tells  no  more  than 
that  Burton  is  a  centre  of  brewing  and  that  Banbury 
is  a  famous  market  for  pigs,  and  therefore  for  pig  food. 
Eeturns  of  supplies  on  passage  are  no  clearer,  as  of 
the  750,000  qrs.  now  on  their  way  here  the 
greater  proportion  is  intended  for  the  maltster,  whereas 
in  ordinary  years  the  higher  percentage  is  of  grinding 
barley. 

Accepting  all  these  difficulties,  we  may  yet  discern 
that  there  is  very  sound  and  grave  reason  for  the  very 
high  price  of  37s.  per  400  lb.  asked  for  feeding  barley 
at  the  present  moment,  a  price  so  high  that  not  a 
little  malting  barley  at  40s.  to  42s.  per  448  lb.  is  being 
taken  for  feeding  purposes.  While  the  barley-growers 
of  Western  Europe,  including  the  United  Kingdom, 
strive  after  the  higher  prices  i^aid  by  the  maltster,  the 
Eussian,  Persian.  Indian  and  Canadian  farmers  are 
content  to  grow  cheap  feeding  barley.  In  times  of 
peace  it  is  economy  to  let  tliem  do  so  and  to  con- 
centrate on   quality   in  the  countries  of  better  agri- 
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culture  But  to-day,  with  Eussia  blockaded,  Persia 
in  anarchy,  India  with  a  short  crop,  and  Canada 
apparently  with  a  short  barley  crop  also,  there  is 
hardly  an  English  village  where  pigs  or  poultry  are 
kept  where  the  failure  to  grow  common  feeding  barley 
at  home  is  not  regretted.  There  is  little  prospect  of 
"rinding  barley  being  cheap  for  months  to  come,  and 
Uie  polic-y  of  the  feeder  must  be  one  of  substitution. 

With  respect  to  Oats,  the  market  for  human  use 
takes  a  wholly  unascertained  percentage.  The 
immense  use  of  oatmeal  in  Scotland  and  Ulster  largely 
reduces  the  supply  available  in  those  parts  for  feeding 
to  horses  and  so  forth.  Oats,  moreover,  are  increas- 
inn-ly  used  in  brewing.  The  oversea  producers  at  the 
present  time  are  bringing  us  up  against  a  certain  difh 
culty.  The  United  States,  Canada,  Argentina,  and, 
in  times  of  peace,  Russia  and  Roumania  are  increas- 
ingly sources  of  supply  of  a  low-class  oat,  thick  in 
husk  and  poor  in  weight.  Less  and  less  does  it  pay 
British  farmers  to  grow  poor  oats.  On  the  other 
hand,  we  get  year  by  year  smaller  supplies  of  the 
fine  heavy  oats  which  used  to  be  the  pride  of  New 
Zealand,  Scandinavia  and  Holland.  Thus  a  home 
policy  of  growing  oats  for  quality  is  clearly  indicated. 

Maize  is  the  feeding-stuff  to  which  the  ordinary 
buyer  flies  when  any  other  staple  is  "  short  '"  or  dear. 
It  is,  hovi'ever,  fattening  and  laxative,  and  requires 
to  be  counterbalanced  by  some  such  staple  as  rice. 
The  last  year  or  so  this  circumstance  has  been 
interestingly  recognised  at  Mark  Lane  by  firms 
proffering  a  mixed  grist  of  maize  and  rice.  In  this 
rough  flour  the  fattening  but  rather  laxative  maize 
balances  the  sustaining,  astringent,  but  certainly  not 
fattening  rice.  The  unthinking  substitution  of  maize 
and  maize  meal  for  barley  meal  as  a  food  for  pigs  is 
decidedly  prejudicial,  and  both  the  stamina  and 
digestion  of  horses  suffer  from  anything  like  an 
exclusive  maize  diet  being  given  in  the  stead  of  oats. 
The  extent  to  which,  in  spite  of  all  cautions,  maize 
is  used  as  the  substitute  feeding-stuff  may  be  gathered 
from  the  fact  that  imports  fluctuate  between  seven  and 
14  million  quarters. 

During  1914  we  imported  :  — 


Cwt. 

Cwt. 

Barley 

16.141i.922 

Maize  meal 

iiJ2.4f9 

Oats 

.        ...    14.162  615 

Beans 

1.441,269 

Oatmeal     ... 

_        610.492 

Peas 

983.711 

Haize 

...    39,047,107 

All  other  corn 

and  meal     13,827,663 

These  are  in  all  items,  except  the  miscellaneous 
one,  less  than  the  imports  of  1913,  and  there  is  very 
little  doubt  that,  whereas  the  dearness  of  wheat  is 
largely  due  to  American  and  Canadian  speculation, 
that  of  feeding-stuffs  results  from  the  world  producing 
less  than  the  market  is  prepared  to  take.  This  is  a 
good  sign  in  itself.  It  means  more  horses,  cattle, 
sheep,  pigs,  and  poultry  being  kept,  and  that,  all 
times,  means  mankind  living  a  fuller  and  more  pros- 
perous life.  But  the  world's  producers  do  not  take 
counsel  together  in  times  of  peace.  The  great  war 
crisis  may  lead  to  them  doing  so.  however  informally. 

World  production  for  the  last  seven  years  is  thus 
reckoned :  — 


Barley 


Oats 


Ma 


1914     ... 

...    178  900,000 

1913     ... 

...    197.700,000 

1912     ... 

...    185,800,000 

1911     ... 

...    1 73.  K  6.000 

1910     ... 

...    171,339,000 

1909     ... 

...    179.(17.000 

1908     ... 

...    153,972,000 

Quarters  of  400  lb.    Quart«rs  of  304  lb.    Quarters  of  480  lb. 

iiotwinon  450.000,000  419,400,000 

499,700,000  396,700,000 

493,100,000  485,200,000 

416.279,000  404,140,000 

411,464,000  471,646,000 

498.239,000  431,733.000 

400,530,000  410,130,000 

In  barley  it  is  clear  there  is  nothing  like  steady 
advance  in  production  to  meet  increased  consumption. 
Eussia  is  progressive,  but  the  older  barley  growers 
like  the  United  Kingdom,  France,  Germany,  Austria- 
Hungary,  and  Japan,  showed  from  1908  to  1914  no 
forward  movement.  The  United  States  showed  some 
retrogression;  Canada  in  1914  grew  less  than  in  either 
191.3  or  1912;  and  political  troubles  have  of  the  last 
few  years  compelled  the  buyer  of  barley  to  take  Turkey 
and  Persia  out  of  his  reckoning,  albeit  by  soil  and 
climate  they  are  both  essentially  barlev  lands. 


In  oats,  as  with  barley,  the  exceptionally  bad  year 
1908  suggests  an  improvement  which  the  figures  of 
the  other  years  do  not  sustain.  Owing  to  the  enormous 
area  of  oats  on  land  of  poor  agriculture,  there  is  a 
startling  fluctuation  with  the  seasons ;  thus  a  country 
of  good  oat  production  practically  ranges  between  20 
and  22  million  quarters,  or,  say,  10  per  cent.,  but 
the  United  States  and  Argentina  vary  40  per  cent. 
The  American  production  for  1914  was  less  than  for 
1912;  the  Canadian,  Russian,  German,  French, 
Austro-Hungarian  and  Scandinavian  less  than  for 
1913.  The  new  crop  in  Argentina  is  probably  a  record 
one,  but  La  Plata  is  still  a  comparatively  small  pro- 
ducer, though,  growing  mainly  for  exportation,  it 
takes  a  noticeable  position  in  the  world's  sources  of 
imports.  Thus  to-day.  of  the  840,000  qrs.  of  oats  on 
passage  from  all  countries,  a  clear  half  is  Argentine. 

The  production  of  ma'ue  is  limited  to  the  warmer 
climates.  It  is  commonly  regarded  as  a  new  crop 
more  or  less,  but  has  now  been  established  in  the  Old 
World  for  a  century.  It  does  not  gain  ground  in  India, 
the  people  preferring  pulse  crops  for  their  own  use 
and  wheat  for  export.  But  it  wins  fresh  acreage  yearly 
in  Burma. 

All  last  vear  the  sujiply  of  maize  was  feeling  the 
effects  of  the  short  yields  of  1913,  and  the  imports  of 
the  United  Kingdom  were  2,340,000  qrs.  less  for 
1914  than  they 'were  for  1913.  Things  are  now 
gradually  righting  themselves,  and  with  1,200,000 
qrs.  on  passage,  against  400,000  a  year  ago.  w-e 
may  fairly  hope  to  tide  over  into  May,  by  which  time 
a  new  crop  in  Argentina  will  have  been  reaped  and 
be  waiting  nothing  but  the  necessary  drying  process 
before  it  is  shipped. 

As  in  wheat,  so  m  feeding-stuffs,  the  war  crisis  has 
to  a  great  extent  been  surmounted.  But  the  need 
for  a  systematic  policy  of  an  increased  production  is 
obvious.  At  home  it  is  to  oats  that  we  must  in  tbe 
main  look.  Barley  requires  barley  land ;  it  is  seldom 
remunerative  off  o'ther  soils.  But  oats  will  flourish 
on  some  millions  of  acres  given  up  to  poor  grass,  and 
it  will  stand  more  rain  than  any  other  cereal,  being 
thereby  chiefly  indicated  for  the  Welsh  and  Scotch 
mountains,  for  a  good  deal  of  the  West  of  England, 
and  for  nearly  all  Ireland.  The  high  price  of  pulse 
should  lead  to  a  material  increase  of  acreage  for  beans, 
peas,  tares,  and  buckwheat  in  Eastern  and  Southern 
England.  All  these  crops  need  a  fairly  warm  and  dry 
climate. 

Oversea  the  future  of  feeding-barley  production 
must  apparently  follow  closely  on  political  events. 
With  the  Dardanelles  permanently  open,  and  with 
Turkey  and  Persia  reduced  to  some  sort  of  pax  Eomana 
or  general  control,  a  great  region  of  light  and  friable 
soils  under  clear  skies  would  be  fit  to  grow  for  the 
importing  countries  all  the  feeding  barley  which  they 
wanted.  The  production  of  oats  opens  up  a  vista  of 
considerable  home  profit,  for  the  foreign  countries 
produce  a  type  altogether  inferior  to  the  British. 
Canada,  with  a  suitable  climate  and  with  a  large 
percentage  of  Scotch  and  Scandinavian  settlers,  had 
been  expected  to  grow  good  heavy  oats  comparable 
to  those  of  Sweden  or  the  Lothians.  But  the  oats 
reaching  us   from  the   Dominion  are  poor  stuff. 

Maize  is  likely  to  extend  in  area  in  Burma.  East 
Afi-ica.  and  South  .\fiica,  and  this  increase  of  area 
within  the  Empire  would  be  most  welcome.  In 
Southern  Europe.  Indian  corn  is  likely  to  decline  in 
area,  as  more  profitable  crops  can  be  grown  in  these 
favoured  climes.  The  North  American  acreage  is 
regarded  as  having  culminated,  but  that  of  South 
America  admits  of  almost  indefinite  extension.  The 
inner  and  heart  problem  of  maize  production  is  its 
imperfect  adaptability  as  a  substitute  for  the  other 
feeding-stuffs. 

As  the  articles  dealt  with  in  these  remarks  are  sold 
bv  widely  differing  weights  it  maj'  save  readers  trouble 
to  note  that  at  the  jn-esent  price  of  40s.  per  quarter 
maize  and  dari  cost  Id.  per  pound  ;  spring  beans  at  45s. 
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per  quarter  cost  l.Old.  pe'-  pound  :  dun  peas  at  55.s.  and 
Argentine  oats  at  33.s.  each  1.30J..  :  and  buckwheat  at 
485.  per  quarter,  1.66d.  For  Eussian  barley  the  price 
of  37s.  per  400  lb.  seems  high,  but  it  does  not  exceed 
l.lld.  per  pound,  and,  considering  that  no  fresh  sup- 
phes  have  reached  us  for  some  months,  must  be  held  not 
only  to  have  lasted  well,  but  to  have  been  put  on  the 
market  at  a  price  well  within  what  the  situation  has 
warranted. 


WAR  BONUS  FOR  RAILWAYMEN. 

In  our  last  issue  we  expressed  the  opinion  that  the 
war  bonus  to  men  embraced  in  the  conciliation 
scheme  would  be  extended  to  the  greater  number  of 
the  employees  outside  the  scope  of  that  scheme.  We 
are  now  able  to  say  that  this  is  being  done.  The 
Great  Western  Eailway  has  decided  to  pay  the  bonus 
in  all  departments  to  men  of  18  years  of  age  and 
upwards  whose  wages  do  not  exceed  60.s.  per  week, 
except  hotel  staffs,  who  are  supplied  with  food,  and 
seamen  who  are  receiving  the  war-risk  allowance. 
The  same  course  is  being  followed  by  the  London  and 
North- Western,  Midland,  and  Great  Eastern  com- 
panies, and  to  a  great  extent  by  most  of  the  larger 
lines.  The  North-Eastern  Eailway  has  also  settled 
with  the  conciliation  conference  to  grant  a  bonus, 
notwithstanding  that  all-round  improvement  in  the 
conditions  of  service  of  the  men  was  made  last  year 
under  agreements  operative  until  December  1916. 
The  amount  of  the  bonus  will  be  the  same  as  on 
other  English  railways,  and  it  will  also  apply  to 
shopmen  and  certain  grades  not  represented  by  the 
conciliation  conference. 

So  far  as  the  Scottish  railways  are  concerned 
there  has  been  a  somewhat  acute  situation.  It  will 
be  remembered  they  were  not  parties  to  the  agree- 
ment which  the  English  and  Welsh  companies  negoti- 
ated with  the  trade  unions  of  railwaymen.  It  now 
transpires  that  the  Scottish  companies  held  the  view 
that  the  Government  ought  to  decide  whether  or  not 
a  bonus  should  be  paid,  seeing  that  the  railways  have 
been  taken  over  by  the  State.  The  Government, 
however,  did  not  acquiesce  in  this,  nor  would  it  agree 
to  the  cost  being  regarded  as  a  working  expense.  To 
avoid  a  deadlock  the  railways  agreed  to  meet  repre- 
sentatives of  the  two  trade  unions,  and  at  a  confer- 
ence held  last  Saturday  an  agreement  in  similar 
terms  to  that  applicable  to  English  railways  was 
arrived  at.  We  understand  that  a  final  decision  as/ 
to  how  the  expenditure  will  be  dealt  with  in  iMe 
accounts  has  to  be  arrived  at,  but  the  Scottish  c<^m- 
panies  have  made  it  clear  that  they  will  look  to  the 
Government  to  agree  to  the  whole  cost  being  dealt  with 
as  a  working  expense.  Most  of  the  large  lines  in  Great 
Britain,  it  is  understood,  have  decided  to  extend  the 
war  bonus  (o  their  lower-paid  salaried  staff,  other  than 
boys.  The  effect  of  this  will  be  to  increase  the  aggregate 
cost  to  certainly  £3,500,000,  and  probably  to  near'y 
£4,000,000  per  annum.  We  can  only  hope  that  the 
result  of  this  enormous  outlay  may  be  cessation  of 
agitation,  although  we  view  with  some  concern  the 
decision  of  the  trade  unions  of  artisans  to  press  the 
railways  lor  an  advance  of  5s.  per  week  for  men 
employed  in   railway   workshops. 

The  Irish  railways  have  not  been  taken  over  by 
the  Government,  but  they  have  not  been  free  from 
demands  by  their  employees.  In  the  result  the  Great 
Southern  and  Western  has  agreed  to  pay  an  allow- 
ance of  l.s.  per  week  to  lads  whose  wages  do  not 
exceed  12s.  per  week;  l.s.  6(Z.  to  clerks  and  servants 
whose  wages  exceed  ]2s.  but  not  SOs.  per  week,  and 
Is.  to  those  whose  wages  exceed  30s.  but  are  not 
more  than  39s.  The  cost  is  to  be  met  by  with- 
drawal from  the  general  reserve  fund  of  the  com- 
pany. 

The  Great  Northern  of  Ireland  is  paying  nllow- 
ances  of  l.s.  per  week  to  boys;  2s.  to  adults  whose 
wages  are  under  20s.  ;  Is.  6d.  to  those  whose  wages 
exceed  20s.  but  are  under  30s.,  and  Is.  Gd.  to  those 
at  rates  exceeding  30s.  but  not  exceeding  40s. 


National  Shawmut  Bank 

of  Boston,  Mass. 
First  Charter  1837 


Largest  Bank  in  New  England 

Total  assets  over  $1 10,000,000 


HEAD  OFFICE  : 
I  Dale  Street, 
LIVERPOOL. 


#Pff- 


Liverpool 
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LONDON  : 
Chief  Office. 
■  CornhUl,  E.C. 


ASSETS  exceed    - 
CLAIMS  PAID    over 


.    £13,800,000 
.    £77,000,000 


FIRE.   LIFE.   ACCIDENT.    MARINE. 

Annuities,      Leasehold     Redemption,      Burglary,      Fidelity 

Guarantee,    Motor    Car.     Plate   Glass,    Personal    Aeeident, 

Workmen's   Compensation,    Sickness,    Live    Stock,   Loss  of 

Profits,  &e. 


OFFICES  IN  ALL  THH  CHIEF    COMMERCIAL  CEItWRES. 


AMERICA'S  CAPITAL  AND  GOLD 
SUPPLY. 

(Fkom  a  Speci.\l  Correspondent.) 

New  York. 
A  REMARK.\BLE  revulsion  of  feeling  in  the  direction 
of  optimism,  regarding  the  supply  of  capital  and  the 
rates  at  which  it  can  be  obtained,  has  succeeded  the 
doubts  and  uncertainties  which  prevailed  in  the  New 
York  market  during  the  first  tliree  or  four  months 
following  the  outbreak  of  the  War.  The  decline 
of  London  exchange  [now  4.79,  the  lowest  point 
reached  since  the  1907  panic]  has  reflected  the  influ- 
ence of  large  merchandise  exports,  and  the  opening 
of  credits  by  foreign  banks  and  Governments  for  the 
purchase  of  American  products.  The  same  influ- 
ence which  has  operated  in  London— the  slack- 
ness of  general  trade — has  produced  a  similar 
plethora  of  short-time  rnoney,  and  encouraged 
many  bond  dealers  to  believe  that  they  will 
be  able  to  dispose  of  considerable  blocks  of  their 
holdings  before  pressure  is  again  felt  in  the  Money 
market.  The  manner  in  which  recent  flotations  by  the 
leading  railways  have  been  taken  up  indicates  that 
some  of  the  capital  for  investment  which  was  kept 
locked  up  during  the  period  of  anxiety  following  the 
outbreak  of  the  War  has  been  returning  to  the 
market,  and  has  been  supplemented  by  the  savings, 
which  go  on  persistently,  even  under  unfavourable 
trade  conditions,  in  so  rich  and  populous  a  country 
as  .America. 
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Whether  these  conditions  will  continue  is  doubted 
by  some  far-sighted  bankers.  The  President  of  the 
largest  bank  in  the  city  is  reported  to  have  declared 
that  the  present  ease  in  the  Money  market  was  only 
superficial,  and  to  have  pointed  out  the  fact  that  the 
big  surplus  of  the  New  York  Clearing-House  banks 
above  their  legal  reserve  requirements  would  be  con- 
verted into  a  deficit  if  the  reserve  were  figured  in 
accordance  with  the  requirements  of  the  old  law, 
which  was  superseded  when  the  Federal  resei-ve  banks 
were  opened  on  November  16  last.  There  is  still  a 
feeling  in  many  quarters  that  the  War,  even  if  it 
should  close  within  a  few  months,  would  be  followed 
by  Government  financing  throughout  Europe  which 
would  absorb  the  surplus  capital  of  the  world  and 
keep  rates  of  interest  high.  There  are  even  American 
bankers  who  are  so  conservative  as  to  deprecate  the 
absorption  by  American  capital  of  the  Canadian 
development  loans,  which  have  heretofore  been  taken 
by  Great  Britain,  upon  the  ground  that  the  capital 
will  he  needed  in  the  United  States. 

In  spite  of  these  considerations,  there  is  no  longer 
a  valid  economic  reason  why  the  United  States  could 
not  spare  some  gold  if  a  real  demand  for  ifc  existed 
abroad ;  and  this  fact  is  likely  to  prevent  any  serious 
effort,  by  high  discount  rates  or  otherwise,  to  convert 
the  present  favourable  tendency  of  trade  into  gold 
imports.  The  situation  differs  essentially  from  that 
which  existed  at  the  beginning  of  the  War — not  in 
the  amount  of  gold  in  monetary  form  in  the  United 
States,  but  in  its  availability  for  reserve  pui-poses. 
There  was  no  question,  on  the  outbreak  of  the  War 
in  August,  that  the  stock  of  gold  was  more  than 
adequate  to  meet  the  demands  of  American  credit, 
even  in  a  period  of  stress,  if  it  had  been  concentrated  in 
strong  hands ;  but  at  that  time,  and  even  up  to  the  de- 
parture of  the  British  Treasury  officials  from  New  York 
in  November,  the  control  over  this  gold — or  perhaps 
better  the  lack  of  control — presented  substantially 
the  same  weaknesses  as  prevailed  under  the  American 
banking  system  down  to  the  enactment  of  the  Federal 
Eeserve  Law.  The  difficulty  from  August  to  November 
was  that  the  Federal  Eeserve  Law  had  not  been  put 
into  effect,  a.nd  that  the  entire  pressure  for  gold 
fell,  as  in  the  crises  of  1893  and  1907,  upon  the 
restricted  stock  of  the  New  York  banks,  which  was 
subject  to  the  demands  of  the  interior  banks  in  every 
period  of  stress  or  anxiety.  Fortunat-ely,  a  currencj^ 
panic  was  averted  last  August  by  the  operation  of  the 
Aldrich-Vreeland  Law,  which  permitted  meeting  the 
demand  for  currency  with  emergency  bank-notes  and 
husbanding  the  gold  stock  of  the  banks. 

With  the  actual  opening  of  the  Federal  reserve 
banks,  however,  on  November  16  the  situation  was 
materially  changed.  The  American  banking  system  is 
now  equipped  with  a  means  of  control  over  the  gold 
stock  adequate  to  meet  grave  emergencies,  and  the 
supply  of  free  gold  which  is  available  probably  sur- 
passes that  of  any  banking  system  in  the  recent 
experience  of  the  financial  world.  The  formal  recogni- 
tion of  these  conditions  was  found  in  the  retirement 
on  November  28  of  the  last  of  the  Clearing-House 
certificates  issued  by  the  New  York  banks  at  the 
beginning  of  the  War,  and  this  was  followed  by 
another  announcement  by  the  Clearing-House  Com- 
mittee on  December  22,  which  put  an  end  to 
emergency  devices,  and  restored  the  free  flow  of  gold 
and  gold  certificates  through  the  Clearing  House. 
When  the  storm  broke  the  Clearing-House  Committee 
voted,  on  August  3.  that  all  forms  of  currency  would 
be  received  in  Clearing-House  settlements.  This  was 
intended  to  a^lmit  both  the  existing  National  Bank 
notes  and  the  emergency  notes,  which  were 
about  to  be  issued  under  the  Aldrich-Vreeland  I>aw. 
The  action  of  December  22  restored  the  old  iiile,  that 
bank-notes  should  be  excluded  from  Clearing-House 
settlements,  and  that  only  gold  and  other  legal-tender 
money  should  be  accepted. 


The  pressure  upon  America's  gold  stock  which 
began  in  the  spring  of  last  year  did  not  im- 
pair very  seriously  the  total  available  stock  in 
the  country.  The  amount  estimated  by  the 
Director  of  the  Mint  to  be  still  available  in  gold 
coin  and  bullion  on  July  1,  1914,  was  $1,890,678,304. 
The  lowest  point  since  that  date,  according  to  the 
figures  of  the  Mint,  was  $1,815,976,319  at  the  begin- 
nin,g  of  Januarj-.  The  February  statement  shows  a 
slight  recovery,  the  figures  being  $1,823,747,112. 
Obviously,  a  maximum  loss  which  amounted  to  less 
than  4  per  cent,  of  the  total  stock  was  not  a  cause 
for  serious  alarm  if  the  loss  was  properly  distributed. 
This  was  not  possible  under  the  old  banking  system, 
when  the  pressure  fell  almost  entirely  upon  the  gold 
stock  of  the  New  York  Clearing-House  banks, 
amounting  roundly  to  $300,000,000,  and  while  a  very 
large  proportion  was  scattered  in  the  form  of  gold 
certificates  in  circulation,  where  it  could  not  be 
obtained  directly  either  for  the  purpose  of  export  or 
for  bank  reserves.  Tlie  device  of  issuing  emergency 
bank-notes  and  husbanding  gold  certificates  un- 
doubtedly contributed  to  strengthening  the  position  of 
the  banks,  and  as  a  result  the  stock  of  gold,  which  is 
now  massed  where  it  will  be  available  to  meet  such 
demands,  is  now  much  larger  than  was  the  case  before 
the  beginning  of  the  War.  Figures  are  not  available 
for  exactly  parallel  dates,  but  taking  the  latest  in  each 
case  the  total  gold  stock  of  the  country  may  now  be 
accounted  for  approximately  in  the  following 
manner :  — 

Distribution  of  the  Gold  Stock. 


In  National  Banks.  Oct.  31,  1914    ... 
In  other  banks,  June  1913    ... 
In  Federal  Reserve  Banks,  Feb.  5,  1915 
In  the  Federal  Treasury,  Feb.  5.  1915 
In  general  circulation,  Jan.  1,  1915 

Total  


,     591,600,000 

.     305,100,000 

256,200,000 

239.100,000 

.     424,000,000 

1,816,000,000 


The  statement  of  gold  in  the  Treasury  does  not 
include  the  large  amount  held  against  gold  certificates, 
except  such  certificates  as  are  in  the  Treasury  cash  and 
are  therefore  a  part  of  its  assets.  While  the  figures  of 
the  gold  holdings  of  State  banks  and  trust  companies 
are  not  up  to  date,  there  is  little  reason  to  believe 
that  they  have  suffered  serious  losses,  in  view  of  the 
fact  that  the  National  Banks,  during  the  same  period, 
have  increased  their  gold  holdings  by  some 
$34,000,000.  It  is  an  important  consideration  that 
the  National  Banks  in  the  meantime  have  been  re- 
leased by  the  Federal  Eesen'e  Act  from  a  considerable 
percentage  of  their  former  reserve  requirements,  while 
State  banks  and  trust  companies  have  not,  on  any 
general  scale,  enjoyed  such  a  privilege. 

The  fact  just  referred  to — that  the  reserves  re- 
quired of  National  Banks  were  reduced  when  the 
Federal  reserve  banks  were  opened  on  November  16, 

1914 has  given  a  margin  of  available  credit  to  the 

National  Banks  which  in  a  narrow  sense  at  least 
strengthens  the  credit  situation.  Official  figures  of  the 
surplus  reserves  above  legal  requirements  have  not 
yet  become  available,  but  the  estimate  made  by  the 
Comptroller  of  the  Currency  when  the  change  occurred 
was  that  the  amount  of  lawful  money  released  by 
the  reduction  of  reserve  requirements  was  about 
$464,000,000.  It  was  necessary  for  these  banks  to 
make  considerable  payments  into  the  Federal  reserve 
banks  both  on  account  of  capital  subscriptions  and; 
the  percentage  of  their  reserves  which  they  were' 
required  to  keep  with  the  new  Federal  institutions ;  , 
but  even  after  meeting  these  requirements  the  Clear- 
ing-House banks  of  New  York  were  left  with  a  large 
cash  surplus  above  legal  requirements,  which  has  not 
thus  far  been  seriously  impaired,  and  which  amounted 
on  February  5,  1915,  to  $143,991,580.  In  the 
meantime  the  Federal  reserve  system  is  carrying  a 
large  amount  of  cash  and  doing  very  little  business. 
In  this  respect  its  position  is  similar  to  that  of  the 
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Bank  of  England  and  the  Bank  of  France  at  times 
when  the  official  bank  rate  is  far  above  the  market 
rate  and  the  central  banks  practically  renounce  con- 
trol of  the  Money  market.  Thus  far  the  Federal 
reserve  banks  have  hardly  done  a  sufficient  amount  of 
business  to  pay  their  operating  expenses.  This  is  not 
a  cause  of  uneasiness,  however,  and  they  are  likely 
to  increase  their  business,  especially  in  discounts,  only 
to  a  very  limited  extent  for  some  time  to  come.  The 
probability  of  an  assessment  upon  member  banks  to 
pay  running  expenses  has  been  partially  eliminated 
by  permitting  the  reserve  banks  to  invest  in  muni- 
cipal notes,  and  permission  will  probably  soon  be 
given  to  discount  first-class  foreign  acceptances,  in- 
cluding some  of  those  drawn  by  the  Eussian  Govern- 
ment to  pay  for  war  supplies  from  the  credit  which 
has  been  opened  with  the  Morgan  house.  The  last 
consolidated  statement  of  the  Federal  reserve  system, 
under  date  of  February  5,  1915,  showed  total 
resources  of  $322,224,000,  of  which  $256,217,000 
was  in  gold  coin  and  certificates,  $16,420,000  in  re- 
discounts, and  $14,704,000  in  investments.  Liabili- 
ties, apart  from  capital  stock  and  reserve  deposits  of 
member  banks,  were  reported  at  only  $3,000,000 
for  reserve  notes.  With  a  gold  reserve  of 
$256,000,000,  of  which  less  than  $100,000,000  would 
meet  legal  resen'e  requirements  against  deposits,  the 
Federal  reserve  system  has  resources  in  free  gold  in 
excess  of  $150,000,000,  and  this  added  to  the  reserve 
excess  of  about  $144,000,000  shown  by  the  Clearing- 
House  banks  of  New  York  alone  would  afford  a  total 
of  free  gold  of  nearly  $300,000,000,  without  counting 
any  part  of  the  considerable  surplus  of  free  gold  which 
is  in  the  custody  of  other  National  Banks  and  State 
banks. 

When  it  is  considered  that  the  Federal  reserve 
system  has  made  practically  no  use  of  its  power  to 
issue  notes,  it  is  obvious  that  the  margin  for  the  exten- 
sion of  credit, is  at  the  moment  very  wide.  Its  surplus 
of  what  might  be  described  as  idle  gold,  if  it  were  not 
held  against  future  contingencies,  would  pei-mit  a  note 
issue  of  $300,000,000,  even  if  the  note  resei-ve  were 
kept  at  50  per  cent.,  which  is  10  ])er  cent,  above  the 
legal  minimum  before  the  tax  becomes  operative  on 
irnpaired  reserves.  While  the  Federal  Reserve  Board 
has  permitted  the  reduction  recently  of  rediscount 
rates  at  Southern  and  Western  Federal  reserve  banks, 
this  has  been  apparently  only  for  the  purpose  of 
attracting  sufficient  business  to  make  the  banks  going 
concerns,  and  is  a  policy  which  might  be  reversed  if 
the  demand  for  accommodation  at  these  rates  should  be 
heavy.  Apparently  the  resources  of  the  local  banks 
are  amply  sufficient  to  take  care  of  present  demands, 
and  the  Federal  system  stands  substantially  in  the 
position  of  a  reserve  resoiirce,  more  effective  than  the 
German  war  fund  in  tHe  tower  of  Spandau,  because  it 
forms  a  workable  part  of  the  credit  and  banking 
organism. 


SOME  INDIAN  RAILWAY  RESULTS. 
BENGAL  DOOARS  RAILWAY. 

FoK  several  years  past  this  Company  has  enjoyed  in- 
creasing prosperity.  Six  years  ago  it  was  paying  4 
per  cent,  dividends  upon  its  stock.  In  1909  the 
rate  was  increased  to  4i  per  cent.,  tlien  to  5  per  cent. 
in  1910  and  1911,  followed  by  a  rise  to  6  per  cent,  in 
1912  and  in  respect  of  the  nine  months  to  Septem- 
ber 30,  1913,  when  the  date  for  closing  the  accounts 
was  changed  from  December  to  September.  .For  the 
first  complete  year  of  working  under  the  new  account- 
ancy regulations  an  interim  dividend  at  the  rale  of 
6  per  cent,  per  annum  was  distributed  in  August  last, 
and  a  final  dividend  is  now  announced  at  a  similar 
rate,  together  with  a  bonus  of  1  per  cent.,  making  in 
all  7  per  cent,   for  tiie  twelve  montlis. 


The  excellent  dividend  record  of  the  Company  in 
recent  years  may  be  seen  from  the  statement 
appended : — 

Bengal  Dooa/rs  Rail/nay. 

1914  1113  1112  1911  1910  ISOf  l''"**  ^""^  1°'^"  ^'"^  ^"'''  l'"* 

%       %'      %       %       %       %       %       %       %       %       %       % 

IstMf   ...      ,i         (1         4         d         4         4         3         3         3         3         3         3 

2nd  half...      S         r,        ^6^6^^!>^o_-<_^^T_ 

Tear    ...    T      7'=     7      7        6        4(       4        4        4        3J      4        6 

»  At  the  rate  of  6  per  cent,  per  annum  for  the  nine  months  to  September  30. 

Moreover,  the  profits  earned  largely  exceed  the 
sum  distributed.  For  instance,  last  year  the  surplus 
in  excess  of  dividend  on  the  Preference  capital  was 
no  less  than  £51,998,  a  sum  equal  to  nearly  13  per 
cent,  on  the  Ordinary  stock.  The  dividend  and  bonus 
of  7  per  cent,  require  £28,000  only,  and  there  is 
thus  a  surplus  of  about  £24,000,  out  of  which  nearly 
£19,000  has  been  set  aside  to  various  reserve  funds 
and'  £5,000  added  to  the  balance  carried  forward, 
which  is  thereby  raised  from  £18,760  to  £23,774. 
Despite  a  moderate  falling  off  in  both  gross  and  net 
earnings  in  the  second  half  of  the  year,  doubtless 
owing  to  the  War,  the  results  for  the  complete  twelve- 
month show  a  satisfactory  improvement  compared 
with  1913.  The  gross  earnings  increased  Es.  94,092, 
or  6.1  per  cent.,  and  the  net  earnings  show  an  ex- 
pansion of  Es.  55,387,  or  5.9  per  cent.  The  per- 
centage of  working  expenses  to  gross  receipts  is 
slightly  higher  at  38.63  per  cent.,  but  having  regard 
to  the  conditions  obtaining,  at  least  for  a  portion^  of 
the  year,  the  relatively  small  addition  of  Es.  38,705 
to  the  working  charges  is  matter  for  congratulation. 
Both  passenger  and  goods  traflic  register  satisfactory 
increases,  and  ferry-steamboat  earnings  also  show  a 
fair  percentage  improvement.  Higher  transporta- 
tion expenses  are  mainly  responsible  for  the  advance 
in  the  cost  of  working,  otherwise  there  is  little  change 
to  note  on  the  expenditure  side  of  the  account.  The 
revenue  statement  of  the  Company  for  the  last  five 
years  is  set  out  beneath:  — 

Bengal  Dooars  Baihtay. 


Gro?>?  c.irnin!?s 
Expenses 
llatio 


, — Tear  to  Sept.  SO — > 

1914  1913" 

Rs.  Bs. 

10,27,524    15,33,431 

(1,31,113       6.92,406 


Do,     sterling . 
Itiscellaneous     . 

NX  income 
Preference  dividenil 

Profit  for  Ordinary 

Ordinary  dividend 

Kate  per  cent . 


(38-78) 

9,96,412 
£ 
C4,(i97 
1,701 

nrt.sss 

14.400 


28,000 
(T%) 


19,984 


(3S-63t 

9,41.025 

f 
Bl.IOl 

01,101 
14,400 

46,701 
24,000 
(6%) 

22,701 
18,598 


, ^Year  to  Dec.  31 . 

1912             1911  1910 

Es.                Bs.  Us. 

14,33,780    12,02,115  11,44,80» 

,'i,lG,495       4,55.329  4,25.741 

(3G02)         (3787-)  (3719) 

9,17,285       7,46,786  7,19,067 

£                   £  £ 

48,489  46,689 


59,560 
450 

60,010 
14,400 


48,681 
14,400 


46,324 
14,400 

45,610  31,281  32,484 

24,000         20,000         20,000 
(6%)  (5%)  (6%) 


21,610 
16,500 


14,281 
16,000 


12,424 
16,000 


lialince  ... 
Uronpht  forward 

Carried  forward... 
"   Ha'iPd  on  tlic 


Cr.  5,014    Cr.  4,103 
18,760  14,667 


Or.  6,110    Dr.     719    Dr.  2,676 
8.647  9,266  11,841 


23,774  18,760 

results  shown  for  tiie  i 


14,657  8,647  9,2( 

le  months  to  September  30. 


Owing  to  abundant  crops  and  general  trade  activity 
India  has  until  recently  been  enjoying  unexampled 
prosperity,  and  in  this  prosperity  the  Bengal  Dooars 
Eailway  Company  has  fully  shared.  Five  years  ago 
the  combined  gross  earnings  of  the  original  line  and 
extensions  amounted  to  Es.  10,55,2.31,  whereas  at_ the 
present  time  they  total  no  less  tfian  Es.  16.27,524, 
a  growth  in  this  short  period  of  Es.  5,72,293,  or 
54"per  cent.  Similarly  with  the  net  earnings,  which 
liave  risen  in  tlie  last  five  years  from  Es.  6,69,168 
to  Es.  9,96.412.  or  by  nearly  50-  per  cent.  The 
following  table,  setting  out  the  main  results  of  work- 
ing for  a  dozen  years,  gives  a  bird's-eye  view  of  the 
progress  which  the  Company  is  making.  It  may  be 
noted  that  throughout  the  period  the  growth  in  earn- 
ings has  been  stcad\'  and  continuous:  — 
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Bengal  Vooars  Bailnay. 

Workini; 
Expensi 


1914... 

1913» 

1912... 

1911... 

1910... 

1909... 

1908... 

1907... 


SlUeage  Eeceipts 
Rs. 

152.96  16,27,524 

152.96  13,33,«1 

152.96  14,33,730 

152.96  12,02,115 

152.96  11,14,308 

152.96  10,55,231 

152.96  10,57,224 

152.96  10,24,838 
143.94      9,92,475 


Ks. 
6,31.112      33.78 


5,06,l'.l5 
4,55,329 
4,25,741 


4,08,S'J1 
4,28,166 
4,04,516 
4,35,264 


141.49 
131.60 


7,61,456 
6,57,797 


3,28,095 


38.G3 
36.02 
37.87 
37.19 
36.58 
38.67 
41.78 
40.75 
49.31 
52.02 
49.87 


Rs. 
9,96,413 
9,41,025 
9,17,285 
7,46,786 
7,19,067 
6,69,163 
6,48,330 
5,96,672 
6,37,959 
4,47,422 
3,65,331 
3,29,702 


64.697 
61,101 
59,360 
48,439 
46,639 
43,450 
42,096 
39,034 
38,177 
29,051 


21,589 


1906... 
1903... 
1904... 
1903... 
•  Based  on  the  increase  shown  for  the  nine  months  to  the  end  o£  September. 

The  efiect  of  the  War  upon  Indian  trade  has 
so  far  been  adverse,  and  the  earnings  of  the  Bengal 
Dooars  Eailway  are  at  the  moment  showing  some 
faUing  off.  This  may,  however,  be  only  a  temporary 
set-back,  due  to  abnormal  circumstances,  for  it  should 
be  borne  in  mind  that  the  crop  prospects  this  year  are 
good,  and  that  later  on  there  will  be  a  big  demand 
for  the  produce  of  the  country  at  enhanced  prices. 
This  will  give  a  fillip  to  Indian  trade,  and  the  railway 
companies  will  benefit  accordingly.  Shareholders 
may  therefore  regard  the  present  decline  in  traffic 
receipts  with  equanimity,  especially  as  the  position 
of  the  undertaking  is  so  strong.  Its  resei^e  fund 
now  amounts  to  over  £100,000,  and  having  regard 
to  the  fact  that  the  Company  last  year  earned  nearly 
13  per  cent,  on  a  share  capital  of  £400,000,  there  is 
every  probability  of  the  existing  rate  of  dividend  being 
maintained,  even  should  there  be  a  relatively  heavy 
falling  off  in  earnings  in  the  current  twelvemonth. 
A  factor  which  has  to  be  taken  into  account  with 
regard  to  Indian  railway  enterprises  is  the  contract 
with  the  Government.  In  this  respect  also  the 
Company  is  favourably  situated.  The  contract  pro- 
vides for  the  purchase  of  the  undertaking  by  the 
Government  on  December  31,  1919,  on  six  months' 
notice,  and  at  intervals  of  seven  years  thereafter,  at 
one  and  two-fifths  of  the  amount  of  invested  capital 
and  capital  liability.  The  terms  of  purchase  for  the 
extensions  are  equally  good,  the  price  agreed  being 
25  times  the  average  net  revenue  of  such  extensions 
for  the  five  .years  immediately  preceding  the  purchase 
with  a  maximum  of  20  per  cent,  premium  on  the 
capital  expended,  and  a  minimum  of  par.  The  price 
of  the  Four  per  Cent.  Cumulative  Preference  stock  is 
101,  and  the  yield  afforded  is  about  £4  lis.  5d.  per 
cent.  The  income  available  for  the  dividend  is  fully 
four  and  a-half  times  the  sum  needed,  so  that  the 
stock  is  well  secured  both  as  to  principal  and  interest, 
and  is  cheap  at  its  present  figure.  The  Ordinary  stock 
is  nominally  quoted  at  101,  and  on  a  7  per  cent. 
dividend  basis  the  yield  to  the  investor  is  as  much 
as  £6  ISs.  Id.  per  cent.  Considering  the  excellent 
position  of  the  Company  the  stock  is  a  very  attractive 
speculative  investment  at  the  price.  The  capital  of 
the    undert.aking  is   as    follows:  — 


Amount  Dividend  Price 

£  %  £ 

360,000  4  87J 

400,000  7  inl 


Yield 
£  s.     it. 
4  11     5 
6  18     7 


Security 

4%  Com.  Preference  stock  ... 
Ordinary  stock  

Total  capital 


DELHI.  UMBALLA,  KALKA  RAILWAY. 

This  Company  maintained  tlie  dividend  on  its 
stock  at  10  per  cent,  in  respect  of  the  year  to  Septem- 
ber last,  but  in  order  to  do  so  it  was  compelled 
to  reduce  the  balance  carried  forward  from  £17.482 
to  £12^931.  In  other  words,  the  profits  were  short 
by  £4,551  ol  the  sum  needed  to  pay  10  per  cent,  on 
the  stock.  The  year  was  a  trying  one,  as  during  the 
greater  part  of  -.g  famine  conditions  prevailed  over  a 
large  area  in  Northern  and  Central  India,  and  the 
declaration  of  war  in  August  farther  greatly  dis- 
organised trade  and  weakened  confidence  in  mercan- 
tile circles.  The  Company's  business  has  accordingly 
been  somewhat  adversely  affected,  with  the  result  that 
its  earmngs  are  less  than  those  of  the  previous  year 


by  Rs.  1,76,926.  Of  this  sum  Rs.  64,313  occurred 
in  coaching  traffic  and  Rs.  1,02,955  in  goods.  Accord- 
ing: to  the  Chainnan  at  the  annual  meeting,  the 
effect  of  a  bad  agricultural  season  on  the  passenger 
earnings  was  not  so  mai-ked  as  might  have  been 
expected.  The  third-class  traffic,  which  suffers  most 
under  such  circumstances,  was  not  diminished,  and 
was  just  a  little  better  than  in  the  previous  year.  The 
decrease  occurred  in  the  upper  classes,  in  passenger, 
luggage,  and  miscellaneous,  and  may  be  in  a  measure 
due  to  the  transference  of  the  headquarters  of  the 
Government  of  India  to  Delhi.  On  the  other  hand, 
the  prevalence  of  scarcity  throughout  Northern  India 
is  doubtless  the  cause  of  the  falling  off  in  goods  traffic. 
The  carriage  of  raw  cotton,  piece-goods,  wheat,  oil- 
seeds, gunny-bags,  other  articles  of  merchandise,  and 
coal  all  decreased.  The  Company's  line  is,  however, 
favourably  situated,  and  much  of  the  districts  in 
which  its  interests  lie  is  protected  by  canals,  and  much 
of  the  traffic  it  carries  is  through  traffic,  not 
greatly  influenced-  by  local  climatic  conditions.  It 
has,  consequently,  come  through  the  past  trying  year 
without  its  earnings  being  very  seriously  affected.  The 
working  expenses  remain,  by  contract  with  the  Secre- 
tary of  State  for  India,  at' the  fixed  rate  of  48  per 
cent,  of  the  gross  receipts.  Hence  there  was  a 
relatively  small  falling  off  in  net  revenue.  The  fact, 
however,  that  the  Company  has  now  to  make  provision 
to  meet  the  cost  of  renewal  of  Debentures  implies  a 
transfer  to  the  sinking  fund  of  £15.000  out  of  the 
year's  revenue,  and,  taking  this  into  account,  the 
profit-earning  capacity  of  the  line  is  equal  to  a  dividend 
of  well  over  10  per  cent,  on  the  stock.  In  the  follow- 
ing table  we  set  out  the  main  results  of  working  for 
the  last  four  years:  — 


,-Tear  to  Sept.  30^ 

^Tear  to  June  30- 

Tear. 

1913-14 

1912-13° 

1911-12 

1910-11 

£ 

£ 

f 

£ 

Gross  earnings 

209,273 

161.099 

221,704 

132,924 

Expenses... 

103.114 

79,390 

108,931 

39,886 

Xet  earnings      

106,159 

81,709 

112,773 

93,0  i 

iliscellaneous  income 

4,790 

6,012 

3,454 

3,71 

Total  net  income          

110,949 

87,721 

116,227 

96,757 

Interest  on  Debenture  stock  .. 

12,000 

9,000 

12,000 

12,000 

Sinking  fund      

13,000 

11,250 

— 

— 

Income  tax 

9,131 

1,751 

6,792 

5,879 

Total  charges 

36,131 

22,001 

18,792 

17,879 

Net  profit           

74.S18 

05,720 

97,435 

78,878 

4%  Preference  stock    ... 

5,030 

5,650 

7,533 

— 

Profit  for  Ordinary 

69,782 

60,070 

89,902 

78,878 

Ordinary  dividend         

74,333 

56,600 

71,367 

64,000 

Rate  per  cent 

(10%) 

(10%) 

(95%) 

(8%) 

Surplus    

.     Dr.  4,551 

3,570 

18,335 

14,378 

Reserve 

— 

— 

16,000 

15,000 

Balance 

.     Dr.  4,551 

3,570 

2,335 

Dr.l22 

Brought  forward 

17,482 

13.981 

15,840 

15,962 

Carried  forward 

12,931 

17,481 

18,175 

13,840 

»  Nine  months  to  September  30,  1913. 

The  Company  has  always  enjoyed  a  high  degree 
of  prosperity.  Up  to  four  years  ago  regular  7  per 
cent,  distributions  were  being  made,  whilst  in  the 
last  10  years  the  lowest  dividend  paid  has  been  6  per 
cent,  (i'onsequently  the  average  rate  for  the  decade 
works  out  at  approximately  7J  per  cent.  The  divi- 
dend record  of  the  Company  since  1904  is  appended  :  — 


1913-14       

1912-13       

1911-12       

1910-11       

1909-10       

1908-09       

1907-08       

1906-07       

1905-06       

1904-05       

•  At  the  rate  of  10  %  per  a 


1  for  the  9  months  to  Sept.  30, 1913. 


The  immediate  outlook  for  the  Company  is  some- 
what less  promising,  owing  to  the  effect  upon  mer- 
cantile business  in  India  of  the  European  War.  Never- 
theless, the  fact  that  traffic  receipts  so  far  this  year 
show  an  increase  compared  with  19M  of  Rs.  61,000. 
is  distinctly  gratifying.     Moreover,  the  rains  in  1914 
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were  propitious,  and  crop  prospects  are  good,  so  that  a 
return  to  normal  conditions  should  further  improve  the 
Company's  earnings,  and,  in  the  words  of  the  Chair- 
man, "  we  can  only  hope  that  this  will  soon  take 
place."  Work  on  the  Jindpanipat  extension  is  reported 
to  be  progressing  satisfactorily,  and  when  completed 
the  line  is  expected  to  be  a  valuable  addition  to  the 
Company's  system.  The  price  of  the  Ordinary  stock  is 
now  179,  and,  allowing  for  accrued  dividend,  the  yield 
afforded  by  the  distribution  of  10  per  cent,  is  about 
£5f  per  cent.  The  Four  per  Gent.  Cumulative  Pre- 
ference stock  is  quoted  at  87,  and  yields  nearly  £4f 
per  cent.,  whilst  the  Four  per  Cent.  Debenture  stock, 
obtainable  at  about  97,  gives  a  return  of  approximately 
£4J  per  cent. 

The  capital  of  the  Company  is  as  follows:  — 

Security  Amount      Interest    Price        Yield 


4%  Debenture  stock 

4%  Cum.  Preference  stock.. 

Ordinary  stock  


Amount  Interest  Price 

£                %  £  s.  d. 

300,000               4             97  4     3  4 

200,000               4             87  4  14  2 

800.000             10  179  6  14  6 

1,3011,000 


HARROD'S    STORES,   LIMITED. 

In'as.much  as  the  accounts  for  the  last  financial  year 
of  this  Company  include  no  less  than  seven  months 
covered  by  war  conditions,    it  is  scarcely   surprising 
that  the  gross  and  net   profits  show  a   falling  off  as 
compared  with  those  of  the  previous  year.     In  so  far 
as  can  be  seen,  though  it  is  by  no  means  certain,  owing 
to  lack  of  definite  information,  the  ordinary  stores  busi- 
ness has  suffered  less  than  what  may  be  termed  the 
drapery  part  of  the  business ;  indeed,  the  report  states 
that  the  trade  of  the  Company  for  the  year  shows  a 
substantial   increase,   "although    the    fashion   depart- 
ments were  very  materially  affected  by  the  war. ' '    It 
will  be  recalled  that  in  May  last  the  Company  made 
a  somewhat  noteworthy  expansion  by  piuxhasing  some 
90  per  cent,   of  the   Ordinary  shares  of  Dickins  and 
Jones,    Limited,   thereby  securing  control  of    a    very 
successful  drapery    business,    and,    perhaps    of    even 
more  importance,  the  possession  of  a  site  situated  m 
the  most  central  position  of  the  shopping  quarter  of 
London.     It  will,  of  course,  be  realised  that  with  the 
great  extension  of  travelling  facilities  in  London  during 
recent  years,  it  is  not  much  more  trouble  for  shoppers 
to    get    to    Brompton     Eoad,    say,  than     to  Eegent 
Street;  but,  having  regard  to  human  nature  generally, 
it  is  probable  that  the  slight  exertion  needed  to  over- 
come the  inertia  necessary  to  be  faced  when  travelling 
a  few  extra  yards  would  prove  a  determining  factor 
in  making  a  decision.     And  the  fact  remains  that  as 
a   shopping   centre  Regent   Street  has  practically   no 
rival,  and  popular  fashion  is  of  itself  a  most  important 
factor.     It  is  the  intention  of  Harrod's  to  rebuild  the 
Eegent  Street  premises,  and  having  obtained  possession 
of  such  an  important  site,  it  seems  probable  that  when 
rebuilding    is    completed  the  new     premises    will    in 
reality  fonn  the  headquarters  of  the  business,  and  this 
may   ultimately  mean  that  the  Company  will  do  an 
even  larger  trade  than  it  does  at  the  present  time,  so 
that  the  purchase  of  the  new  business  will  prove  most 
remunerative    and     amply    justify    the    step     taken. 
Naturally,    the   results   of  the    past     year    afford    no 
criterion  by  which  to  judge  the  value  of  the  new  ste[); 
and,  indeed,  as  far  as  can  be  seen  from  the  available 
figures,  it  would  appear  that  the  Eegent  Street  busi- 
ness has  been  exceptionally  hard  hit  by  the  war,  with 
the  result  that  the  investment  of  Harrod's  has  not  been 
remunerative.      For     several     years     a     dividend     of 
14  per  cent,  has  been  paid  on  the  Ordinary  shares  of 
Dickins  and  Jones,  requiring  a  sum  of  over  £46,000. 
For  some  years  up  to  January  1914  Harrod's  received, 
by  way  of  interest  on  its  investments,  a  sum  of  £3,912 
per  annum.     For  the  twelve  months  to  January  1915 
the  dividends  on  investments,  including  the  Ordinary 
shares  of  Dickins  and  Jones,  T;imiU>d,  wore  £21,4.^3, 
so    that,   from    Dickins    and   Jones,    Harrod's  '  has 


apparently  only  received  £17,500.  The  money  to 
purchase  the  Dickins  and  Jones'  shares  was  raised 
by  a  new  issue  of  Preference  shares.  The  amount 
required  for  Preference  dividend  has  risen  from 
£25,000  to  £47,727.  So  that  it  would  appear  that 
while  from  its  investment  in  Dickins  and  Jones  there 
has  been  received  a  sum  of  £17,500,  it  has  been  neces- 
sary to  pay  on  the  new  capital  raised  for  the  purpose 
of  obtaining  the  investment  a  sum  of  £22,700.  Hence, 
on  the  figures  of  last  year,  the  new  movement  has 
been  far  from  remunerative,  and  it  would  appear  that 
the  profits  made  by  Dickins  and  Jones  have  shown 
a  somewhat  heavy  reduction  as  compared  with  the 
previous  year. 

Moreover,  it  should  not  be  forgotten  that  through- 
out the  past  twelve  months  the  Company  has  had  the 
full  benefit  of  £450,000  of  new  capital,  which  became 
fully  paid  in  May  1913,  while  during  the  previous 
year  the  new  capital  was  only  available  for  about  nine 
months.  However,  taking  all  the  factors  into  con- 
sideration, the  fact  that  the  gross  profit  on  trading  is 
barely  £20,000  less  is  distinctly  satisfactory.  After 
payment  of  expenses  and  of  the  large  Preference  divi- 
dend, the  amount  available  for  distribution  between 
the  Ordinary  shares  and  the  Founders'  shares  is 
£261,500,  as  compared  with  £270,182  twelve  months 
ago.  Hence  it  is  that  it  is  possible  to  maintain  the 
Ordinary  dividend  at  26  per  cent.,  while  the  dividend 
on  the  Founders'  shares  has  been  reduced  from 
£89,982  to  £86,075.  It  may  be  added,  in  passing, 
that  the  rate  of  dividend  received  on  the  shares  in 
Harrod's  Stores  Founders'  Shares  Company,  Limited, 
is  62  per  cent.,  as  compared  with  63  per  cent,  last 
year  and  61  per  cent,  for  the  twelve  months  to 
February  1913,  the  Founders'  Shares  Company  being 
formed  with  a  capital  of  £140,000,  to  own  £1,400  of 
Founders'  shares  in  Harrod's  Stores,  Limited. 

In  addition  to  the  capital  of  £1,801,400,  there  is  a 
reserve  fund  now  standing  at  £1,524,739,  the  greater 
portion  of  which  consists  of  premiums  on  various  new 
capital  issues.  The  Company  makes  use  of  its  reserve 
fund  for  subscriptions  to  various  staff  benevolent 
funds,  and  it  also  draws  on  the  reserve  fund  to  the 
extent  of  £3.000  per  annum  for  additional  remunera 
tion  to  the  directors,  the  profit  and  loss  account  for 
the  past  year  being  debited  with  £6,865  for  directors' 
fees.  We  do  not  quite  understand  the  reason  for  the 
policy  of  drawing  on  the  reserve  fund  to  provide  for 
a  portion  of  the  directors'  remuneration,  and  would 
suggest  that  it  is  desirable  that  the  working  expenses 
of  the  Company  should  bear  the  full  sum. 

The  profits  of  the  Company  are  divided  in  the 
following  manner.  First,  after  payment  of  the  Pre- 
ference dividend,  8  per  cent,  accrues  to  the  holders 
of  the  Ordinary  shares,  then  10  per  cent,  of  the  balance 
remaining  is  set  aside  to  reserve,  and  the  surplus  is 
divided  into  two  equal  parts,  one-half  of  which  goes 
to  the  holders  of  the  Ordinary  shares  and  the  other 
half  to  the  holders  of  the  Founders'  shares;  but  by 
reason  of  an  agreement  arrived  at  when  the  last  issue 
of  Ordinary  capital  was  made,  in  February  1913,  a  sum 
of  £10,000  is  re-transferred  from  the  amount  available 
for  the  Founders'  shares  distribution  to  the  credit  of 
the  Ordinary  shares  account,  on  the  understanding 
that  the  sum  available  for  dividend  on  the  Founders' 
shares  shall  be  not  less  than  £81,496.  It  may  be 
added  that  the  Founders'  shares  came  into  existence 
at  the  formation  of  the  Company,  and  in  effect  repre- 
sented the  underwriting  commission  paid  when  the 
Company  was  formed.  With  such  a  distribution  plan, 
it  is  evident  that  any  increase  in  the  Ordinary  capital 
means  an  enhanced  benefit  to  the  Founders'  shares, 
and  it  is  not  surprising,  therefore,  that  a  considerable 
amount  of  dissatisfaction  has  been  expressed  with 
regard  to  the  existence  of  these  shares,  and  it  must 
be  admitted  that  the  presence  of  these  shares  is  a  bad 
feature  on  an  otherwise  satisfactory  balance  sheet.  It 
has  been  stated  that  there  is  practically  no  way  of 
getting  rid  of  these  shares,  and  while  it  must  be  con- 
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ceded  that  the  difficulties  are  very  great,  in  view  of  the 
importance  of  the  matter  it  is  certainly  desirable  that 
the  question  should  be  seriously  faced,  and  an  attempt 
made  to  obtain  an  accountant's  valuation  of  the 
Founders'  shares  which  might  be  made  the  basis  for 
ne'^otiations  whereby  agreement  would  finally  be 
reached. 

It  may  be  pointed  out  that  on  four  occasions  the 
Ordinary  dividend  has  been  at  a  higher  rate  than  has 
prevailed  for  each  of  the  past  two  years,  the  distri- 
bution in  1910  being  28  per  cent.,  and  for  each  of  the 
three  following  years  29  per  cent.  While  it  was 
necessary  last  year  to  reduce  the  Ordinary  dividend 
from  29  per  cent,  to  26  per  cent.,  the  dividend  on  the 
Founders'  shares  increased  from  f86,8o.5  to  £89,982. 
For  the  past  twelve  months  as  indicated,  while  the 
Ordinar}'  dividend  has  been  maintained  at  26  per  cent., 
there  has  been  a  reduction  in  the  distribution  on  the 
Founders'  shares. 

The  manner  of  dividing  the  profits  for  the  past 
five  years   may   be  gauged  from  the  following :  — 

Year  ended  January— IDlo        1914        1913        1912  1911 


Grass  profit  on  trading    ... 
Bents  received  and  receivable 
Transler  fees,  commission,  &c. 
Interest  on  investments  ... 

Total 


S73,.511    892,898    838,528    783,002    076,458 
10,559        9,022      10,530        8,814        9,461 


3,912        3,912 


Working  expef.-es 
Bcpairs  and  renewals 
Sinking  funds  and  interest 
Interest  on  deposit  and  current 

accoQuts,  less  interest  received     23,833 
Debenture  int.  and  redemption  ...         — 


906,276    906,712    853,36.'>    796.664    690,584 


542,676    648,872    517,088    472,547    396,921 


16,040      21,303      24,401 
14,500      14,000      12,993 


27,271 
9,954 


26,006 
5,158 


309,227  295,182  269,124  257,214  22.'),274 

47,727  25,000  25,000  25,000  25,000 

48,000  48,000  40,000  40,000  28,800 

Balance           213,500  222,182  204,124  192,214  171,474 

10%  of  above  balance  to  reserve       21,350  22,218  20,413  19,221  17,147 


Preference  dividend,  5% 
8%  on  Ordinary  shares   .. 


192,160    199,964    183,711    172,993    154,327 
86,075      89,982      86,855      81,496      75,163 


To  Founders'  shares 

106,075  109,982  96,856  91,497  79,104 
Pnrther  dividend  and  bonus  on 

Ordinary  shares 108,000  108,000  105,000  105,000  75,000 

02%  &  (12%*  a2%&  (12%  &  (12%  & 

6%)  6%)  9%)  9%)  9%> 

Making  total  Ordinary  dividend  of    (26%)  (26%)  (29%)  (29%)  (29%) 

—  1,925  1,982  —8,144 —13,503  3,564 

...      18,997  17,015  25,159  38,662  35,099 


Brought  forward 
Carried  forward 


...      17,072      18,997      17,015      25,159      38,663 

There  is  one  other  feature  of  the  accounts  to  which 
we  have  drawn  attention  on  previous  occasions,  and 
that  is  the  extent  to  which  the  customers  of  the  Com- 
pany provided  working  capital  at  a  very  low  figure.  The 
deposit  and  current  account  balances  at  January  31 
last  amounted  to  £824,256,  on  a  large  proportion  of 
whicli  presumably  the  Company  pays  no  interest  at 
all,  while  on  the  remainder  we  imagine  that  not  more 
than  2^  per  cent,  is  paid,  ."^s  already  indicated,  on 
the  £600,000  of  Ordinary  share  capital  the  Company 
is  paying  26  per  cent.  Herewith  we  set  out  a  Tisumi' 
of  the  liabilities  and  assets  as  at  January  31  last:  — 
Balance  Sheet  at  at  January  30,  1915. 

LIABnjTIES. 


Share  Capita!        

Last  year's  undivided  profit — Ordinary  shares 

Deposit  and  current  account  balances 

Sundry  creditors 

Reserve  fund         

Pension  funds 

Sinking  funds         

Unclauned  dividends        

Profit  and  loss       

ASSETS. 

Property,  lea.ses  and  goodwill,  as  taken  at  the  formation  of  tin 

Company 

Leasehold,  Brompton  block 

Sundry  leasehold' 

Freehold  prope-  .ies,  Basil  Street,  Penta-ou  riacp,  Barnes,  &-c. 

Plant,  flx-.nres,  *c 

Horses,  ,ans,  motors,  Ac 

Simdry  debtors         

Investments  and  securities 

Stocks  on  hand         

Unexpired  value  of  insurance        

Cash  at  bankers,  on  deposit,  and  in  hand  


1,801.400 
18,990 
824,256 
257,912 
1,524,739 
43,3.56 
119,782 
3,417 
264.501 

4,848,359 


90,000 
1,165,998 
16.3,119 
759,897 
490,282 
34,716 
457,143 
839,752 
639,365 
4,600 
203,489 

4,848,359 


The  Chaimian's  speech  at  the  forthcoming  meeting 
will  be  looked  forward  to  with  interest  as  to  his  views 
for  the  future  not  only  with  regard  to  the  home  trade, 
but  also  with  regard  to  the  business  in  Buenos  Ayres. 
Naturally,  the  big  rise  that  has  taken  place  in  the  cost 
of  raw  materials  of  all  kinds  will  have  an  adverse  effect 
on  the  business,  but  there  seems  no  reason  that  the 
total  volume  of  business  should  not  continue  to  grow 
and  that  the  capital  should  not  be  remuneratively  em- 
ployed. Whether  it  will  be  possible  to  maintain  the 
Ordinary  dividend  at  26  per  cent.,  however,  remains 
to  be  seen.  Herewith  we  set  out  the  yields  afforded 
at  current  prices  for  the  various  securities:  — 


Amount  Descripti 

£ 

100,000  5%  Cum.  Pref. 

700,000  i%  Cum.  Pref. 

600,000  Ord.  Shares    ... 

140,000  Foundere'  Sliar. 


5l% 

21.0 


4  18 

4  16 


LONDON  GENERAL  OMNIBUS. 

The  accounts  for  1013  were  the  first  ones  to  cover 
a  full  year's  working  since  the  Company  was  absorbed 
by  the  Undergi-ound  Electric  Railways  of  London, 
Limited,  the  figures  for  1912  only  covering  approxi- 
mately six  months  of  working.  Though  the  1914 
figures  also  cover  a  full  twelve  months,  it  will  be 
recognised  that  the  results  are  scarcely  comparable 
with  those  of  1913,  inasmuch,  as  pointed  out  in  the 
report,  since  the  outbreak  of  war  the  Government 
"  has  taken  over  a  large  part  of  your  under- 
taking, including  omnibuses,  lorries,  garages,  and 
the  training  school  at  Chelsea,  and  also  the  use  of 
the  shops  for  the  manufacture  of  war  supplies  and 
spare  parts."  In  an  interview  in  one  of  the  American 
papers  at  the  end  of  December,  the  Secretary  of  the 
London  General  Omnibus  Company  gave  slightly 
more  details  on  this  point,  stating  that  about  one- 
third  of  the  total  fleet  of  upwards  of  3,500  buses 
have  been  commandeered,  and  that  the  Government 
has  also  commandeered  the  entire  output  of  the  fac- 
tories as  fast  as  the  buses  can  be  built  and  equipped. 
During  the  year  the  Company  has  purchased  the 
assets  and  agreements  of  the  New  Central  Omnibus 
Company,  Limited,  and  the  Metropolitan  Steam 
Omnibus  Company,  Limited,  and  in  June  the  autho- 
rised share  capital  was  increased  from  £1,250,000  to 
£1,650,000,  of  which  £1,600,480  has  been  issued,  the 
amount  in  issue  at  the  end  of  1913  being  £1,150,480. 
Herewith  we  summarise  the  liabilities  and  assets  as 
at  the  end  of  last  year:  — 

Balance  Sheet  as  at  Deoemher  31,  1914. 

LIABILITIES. 
Capital  :  ^  * 

Authorised — 

165.000  shares  of  £10  each         1,660,000 

'1611,048  shares  of  £10  each         1,600,480 

Issued  : 

4J%  1st  Debenture  Stock  

5%  Cum.  Inc.  Debenture  Stock 

Sundry  creditors,  &c 

Reserve  for  renewals  and  contingencies       

Sinking  fund  for  redemption  of  4J%  1st  Deb.  Stock 
Profit  and  loss 


978,782 
1,000,000 
836,565 
435,000 
21,218 
192,586 


Motor  omnibuses  and  equipment 
Plant,  machinery,  furniture,  &c. 
Unexpired  value  of  licences,  insurance,  &c 

Sundry  debtors  

Cash  at  bankers  and  m  hand 
Cash  on  fixed  deposit  at  interest 

Investments       

Goodwill,  &c 

Preliminary  and  lifiuidation  expenses 
Discount  on  issnes  ot  Debentures     ... 


£ 
671,919 
542,393 

1,. 568,886 

270,006 

5,148 


1,214,212 


1,844,039 
457,000 
191,292 
200,000 
214,616 
770,394 
18,078 
155,000 

fi,064,631 


The  general  receipts  for  1914  have  amounted  to 
£3,226,.539,  those  for  1913  being  £3,2.58,197.  After 
adding  interest,   A-c,  there  is  a  total  of  £3,259,071, 
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3,220,539 
32,532 

3,258,197 
38,911 

—  31.658 

-  0,379 

3,259,071 

1,501,700 

1,009,782 

153,746 

3,297.108 

1,542,703 

1,102,219 

124,905 

-  .38,037 

-  41,003 

-  92,437 
+  28,841 

2,665,228 

2,769,827 

527,281 
16,614 

+  104,599 

593.843 
27,417* 

+  66,562 
+  10,803 

566,426 
44,625 
50,000 
10,475 

256.076 


510,667 
45,000 
50,000 
10,440 

207.086 


as  compared  with  £3,297,108.  In  consequence  of  a 
smaller  number  of  buses  running,  however,  the  ex- 
penses have  naturally  also  receded,  the  traffic 
expenses  being  £1,501,700,  as  compared  with 
£1,542,703,  and  the  maintenance  expenses  being 
£1,009,782,  as  compared  with  £1.102,219.  After 
providing  for  depreciation  there  is  a  surplus  of 
£566,426  for  the  year,  as  compared  with  £510,667 
for  1913.  The  dividend  on  the  Ordinary  capital  is 
fixed  at  16  per  cent.,  as  compared  with  18  per  cent, 
twelve  months  ago,  but  the  lower  rate  requires  an 
increase  in  the  amount  of  £49,000,  owing  to  the 
capital  being  increased.  A  sum  of  £175,000  is  carried 
to  reserve,  and  the  balance  of  £30,350  is  added  to 
the  carry-forward,  bringing  it  up  to  £64,547.  Here- 
with a  comparison  of  the  results  of  1913  and  1914  :  — 

Year  ended  December  31 — 1914  191.=;        Inc.  or  Dec. 

£  S.  £ 

General  receipts  

Interest,  discounts,  <&c. 


Traffic  expenses 
Maintenance  expenses 
General  expenses 


Balance     

Depreciation    

1st  Deb.  stock  (4}%)... 
5%  Cmn.  Inc.  Deb.  stock 
Sinking  fund,  A-c. 
Ordinary  dividend 


Brought  forward 

Carried  forward  64,547  34,197      -f-  30,3.'iO 

*  Includes  £10,000  preliminary  and  liquidation  expenses. 

In  SO  far  as  the  general  public  is  concerned,  it  is 
only  in  the  two  Debenture  issues  in  which  it  is  directly 
interested.  The  Four-and-a-Half  per  Cent,  stock  is 
quoted  at  97,  giving  a  yield  of  £4  135.  Si.  per  cent, 
the  Five  per  Cent.  Income  Debenture  stock  stands  at 
84|,  giving  a  yield  of  £5  18s.  M.  per  cent.  Both 
stocks  are  well  secured  from  capital  and  interest 
point  of  view,  and  form  attractive  industrial  invest 
ments.  Apparently  an  agreement  has  not  yet  been 
arrived  at  between  the  Government  and  the  Company 
as  regards  the  terms  of  payment  for  the  use  of  the 
Company's  buses,  &c.  It  may  be  assumed,  how 
ever,  that  the  Company  will  not  lose  over  the  trans- 
action. Naturally,  however,  it  is  the  Underground 
Electric  Railways  Company  of  London,  which  owns 
the  whole  of  the  Ordinary  capital  of  the  London 
General  Omnibus,  which  will  be  affected  by  any 
arrangement  that  is  finally  arrived  at.  Apart  from 
these  extraordinary  occurrences  the  Company's  busi- 
ness should  continue  to  grow.  It  is  not  confining 
itself  to  Ijondon  alone,  but  is  organising  lines  of  traffic 
in  all  directions  extending  to  distances  from  25  to 
30  miles  from  the  Metropolis.  These  services,  when 
fully  organised,  should  mean  a  substantial  revenue  to 
the  Company. 


(16%) 

(18%) 

198,135 
175.000 

205.350 
175,000 

+ 

7.215 

30,350 
34,197 

23,135 
11,062 

-f 

+ 

7,215 
23,135 

Labour  Disputes. — In  the  past  week  a  further 
develoinnetit  has  taken  place  in  connection  with  the 
weavers'  wages  question.  At  a  joint  meeting  held  yes- 
terday (Friday)  to  discuss  an  advance  of  10  per  cent, 
in  wages,  the  cotton  employers,  while  expressing 
sympathy  with  the  workpeople  in  (heir  hardships 
owing  to  the  increased  cost  of  liviiig,  pointed  out  that 
numerous  manufacturers  had  suffered  and  were  suffer- 
ing severely.  Consequently  they  regretted  they  could 
not  grant  an  advance  in  wages.  It  remains  to  be  seen 
whether  the  trade  unions  will  press  their  demand  by 
threatening  to  strike. 

The  Scottish  engineering  dispute  is  assuming  an 
ugly  aspect.  Some  10,000  men  are  affected.  The 
men  have  demanded  ?./.  extra  per  hour;  the  masters 
have  had  their  offer  of  frZ.  per  hour  doridedly  rejected. 


NORTH  BRITISH 
a?   MERCANTILE 

INSURANCE  COMPANY,    ktabusheo  ism. 

"  An  old  and  first-class  office." 
"  Low  rates  a,  distinctive  feature." 

Tlie  Times. 

Funds  exceed      £23,500,000. 

LONDON  :  61  Threadneedle  Street.  E.C. 


Chief  Offices 


EDINBURGH  :  64  Princes  Street. 


MARINE   &   GENERAL 

MUTUAL    LIFE    OFFICE. 


ESTABLISHED     1852. 


FUNDS  EXCEED  TWO  MILLIONS. 


Special    attention    is  directed    to    the    exceptional 
privileges    attaching   to    the  Society's   Non-forfeit- 
able      Whole-Life     and     Endowment    Assurances. 
The  Society  possesses  an  excellent  Bonus  record. 


Fop  Particulars  and  Prospectus  apply  to  Head  OfBee— 

14  LEADENHALL  ST.,  LONDON 


THE  OLDEST  SCOTTISH  OFFICE. 


ESTABLISHED  1806. 


CALEDONIAN 

INSURANCE    COMPANY. 

FIRE.        LIFE.        EMPLOYERS'  LIABILITY. 

PERSONAL  ACCIDENT  AND  ILLNESS.      BURGLARY. 

Head  Office— 19  GEOEGE  STEEET,  EDINBUKGH. 


London 
Offices 


82   KING   WILLIAM   STEEET,   E.G. 

14   WATEELOO   PLACE,   PALL   MALL,   W. 


FRIENDS'   PROVIDENT  INSTITUTION. 

liiis  life  office,  whose  headquarters  are  at  Bradford, 
describes  itself  as  "a  mutual  assurance  Association 
for  the  Society  of  Friends  and  those  connected  there- 
with." It  was  founded  83  years  ago  and  has  always 
been  well  and  economically  managed,  whilst  its  select 
class  of  business  has  favourably  influenced  its  inci- 
dence of  mortality.  Oonaequently  it  has  produced 
good  profits  for  its  members.  The  reversionary 
bonuses  declared  on  its  latest  series  of  policies  for  the 
last  quinquennium,  which  ended  on  November  20, 
1912,  were  at  the  rate  of  32s.  on  whole-of-life  policies 
and  of  27,s.  on  endowment  assurances,  per  cent,  per 
annum,  in  compound  form. 

The  Society's  report  for  the  year  ended  Novem- 
ber 20,  1914,  being  the  second  year  of  the  now 
current  quinquennium,  announces  a  net  new  business 
of  £234,772,  all  effected  in  the  United  Kingdom. 
This  is  less  by  £22,038  than  the  corresponding  figure 
reported  for  1912-13,  but  the  amount  favourably  com- 
pares with  those  of  several  previous  years,  and  for  the 
period  of  last  year  preceding  the  outbreak  of  war  the 
new  business  record  seems  to  have  been  exceptionally 
favourable.      The    total    net    life    premium     income, 
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amounting  to  £182,293,  shows  a  slight  increase; 
whilst  the  expense  ratio  is  diminished,  representing 
only  11.7  per  cent,  of  the  premiums,  which  is  con- 
siderably below  the  average  expense  ratio  in  British  life 
offices.  '  The  sum  of  £8,638  was  received  as  considera- 
tion for  new  annuities  granted.  The  amount  paid  in 
claims  arising  by  death  is  substantially  less  than  in 
1913-14,  being  £147,135,  as  compared  with  £191,015. 
The  number  of  deaths  was  101,  while  that  provided 
for  by  the  valuation  tables  was  167,  and  in  amount 
these  claims  are  announced  as  "  well  within  the  ex- 
pectation." Further  claims  for  £24,481  matured  by 
survivance.  Through  the  year's  operations  the  life 
assurance  funds  were  increased  from  £3,362,645  to 
£3,433,236,  the  latter  sum  including  investments 
reserve  fund  of  £92,126.  The  sinking-fund  assurance 
account  shows  a  premium  income  of  £4,786  and  a 
fund  of  £21,631.  The  total  assets  in  the  balance  sheet 
on  November  20,  1914,  amounted  to  £3,467,999. 

The  directors  announce  that  they  have  carefully 
reviewed  the  investments  held  by  the  Institution,  with 
special  reference  to  the  effect  on  values  which  has 
arisen  in  consequence  of  the  War.  They  report  that 
a  valuation  of  their  securities  at  the  time  of  the  closing 
of  the  Stock  Exchange  immediately  before  the  out- 
break of  hostilities  showed  very  little  difference  in  the 
mean  market  values  at  that  date  as  compared  with  the 
values  at  date  of  the  previous  balance  sheet.  So  far  as 
they  are  able  to  form  an  opinion  as  to  the  depreciation 
caused  by  the  War,  they  believe  the  amount  of  such 
depreciation  to  have  been  between  £40,000  and 
£50,000.  In  view  of  the  prevailing  uncertainty,  and 
of  the  fact  that  the  next  quinquennial  valuation  does 
not  fall  to  be  made  till  November  1917,  they  have 
decided  to  postpone  making  any  transfer  to  the  invest- 
ments reserve  fund  pending  the  restoration  of  normal 
official  Stock  Exchange  quotations. 

The  rate  of  interest  realised  during  the  last  finan- 
cial year  on  the  whole  of  the  Society's  funds,  invested 
and  uninvested,  was  £4  4.s.  5rf.,  as  compared  with 
£4  2s.  lid.  per  cent,  in  the  previous  year,  before 
deduction  of  income  tax.  After  deduction  of  tax  the 
net  rate  was  £3  19s.  2d.,  as  compared  with  £3  IB.s. 
The  rate  of  interest  assumed  by  the  Society  for  valua- 
tion purposes  is  3  per  cent. 

NATIONAL   PROVIDENT  INSTITUTION. 

The  founder  of  the  Friends'  Provident  Institution 
is  believed  to  have  played  an  important  part  in  the 
formation  of  the  National  Provident,  which  was 
established  in  1835,  making  its  appeal  to  the  whole 
community  instead  of  to  a  section.  The  financial 
years  of  both  societies  synchronise  at  an  unusual  dat«, 
and  this  is  suggestive  of  a  kindred  origin.  The 
National  Provident  has  a  fine  and  consistent  record  as 
a  producer  of  profits,  and  is  deservedly  one  of  the  most 
popular  of  mutual  life  offices.  Its  report  for  the 
financial  year  ended  November  20.  1914,  being  the 
second  of  the  current  quinquennial  period,  shows  that 
the  net  new  life  business,  no  portion  thereof  having 
been  reassured,  amounted  to  £589,475,  as  com- 
pared with  £733,175  in  the  preceding  year,  the  whole 
of  the  business  having  been  effected  in  the  United 
Kingdom.  Most  of  the  decrease  is  probably  accounted 
for  by  the  conditions  prevailir.g  in  the  latter  part  of 
the  year,  but  it  is  satisfactory  to  find  that  the  total 
net  premium  income,  which  amounted  to  £516,342, 
shows  a  slight  increase,  whilst  the  expense  ratio  is 
reduced  from  10.4  to  10.2  per  cent.  This  is  an  ex- 
ceptionally low  ratio  for  a  commission-paying  office, 
and  represents  less  than  half  the  margin  of  premiums 
that  was  reserved  as  a  provision  for  costs  and  con- 
tingencies in  the  case  of  policies  in  force  at  the  last 
quinquennial  valuation.  The  profit  from  economical 
working  accruing  towards  the  next  valuation  surplus 
must  therefore  have  been  considerable.  The  sum  of 
£11,297  was  received  as  consideration  for  new 
annuities  granted.  Earnings  from  interest  and  fees 
amounted  to  £293,370.     The  mortality  experience  is 


stated  to  have  been  favourable.  Claims  by  death 
amounted  to  £319,140,  which  appears  to  have  been 
only  72  i  per  cent,  of  that  expected  according  to  the 
tables  employed  in  estimating  the  liabilities.  Endow- 
ment assurances  for  £217,099,  inclusive  of  bomis 
additions,  matured  by  survivance.  Other  outgoings 
included  surrenders,  £25,635;  annuities  paid,  £23,515; 
and  £43,289  representing  bonuses  applied  in  reduction 
of  premiums.  Through  the  year's  operations  the  life 
assurance  fund  was  increased  by  £139,062  to 
£7,390,678.  The  net  interest  yield  earned  during  the 
year  on  the  funds,  invested  and  uninvested,  is  re- 
ported as  £4  Is.  lOd.  per  cent.,  after  deduction  of 
income  tax,  which  is  slightly  more  than  in  the  pre- 
vious year,  notwithstanding  the  heavier  tax,  and  shows 
a  clear  profit  from  interest  earnings  of  £1  Is.  lOfZ. 
per  cent.,  as  the  rate  assumed  for  valuation  purposes 
is  3  per  cent.  The  total  assets,  according  to  the 
balance  sheet  on  November  20,  1914,  amounted  to 
£7,508,435,  the  Stock  Exchange  securities  standing 
therein  at  or  under  the  values  at  which  they  were 
taken  at  the  last  quinquennial  valuation,  or  at  or 
under  cost  price  in  the  case  of  securities  purchased 
since  November  20,  1012,  the  date  of  that  investiga- 
tion. 

The  Society  has  paid  since  its  establishment  until 
November  20,  1914,  nearly  18  millions  sterling  in 
claims  on  the  death  or  survivance  of  members. 

At  the  last  quinquennial  distribution  the  bonuses 
allotted  in  reversionary  form  to  the  whole-of-life 
policies  which  had  been  in  force  for  five  years  or 
upwards  were  at  the  rate  of  40s,  per  cent,  per  annum, 
and  in  certain  cases  of  policies  of  long  standing  were 
at  higher  proportions.  On  endowment  assurance 
policies  of  five  years'  duration  and  upwards  the 
bonuses  ranged  from  34s.  to  47s.  per  cent,  per  annum, 
according  to  ages.  These  represent  a  high  standard 
of  bonuses,  and  the  Society's  endowment  policies  are 
especially  attractive  from  an  investment  point  of  view- 
in  cases  of  assurances  maturing  at  advanced  ages. 

The  growth  of  the  Society's  business  has  been 
steadily  accompanied  by  increased  valuation  surpluses, 
thus  enabling  the  declaration  of  bonuses  at  somewhat 
similar  standards  over  an  unusually  long  period.  Thus 
over  the  last  seven  valuation  periods  the  premium 
income  shown  and  amount  of  profit  distriljuted  to 
policyholders  have  been  as  follows  :  — 


579.934 
612,899 
651,488 
714,391 
761,602 
824,898 
910,307 

The  actual  net  quinquennial  profits  arising  from 
the  last  valuation  represented  in  cash  form  about  36 
per  cent,  of  the  total  amount  of  premiums  received 
during  the  five  years  under  observation. 


Quinquennial 

Premium 

Valuation 

1882        

...     321,913 

1887        

...     331,281 

1892        

...     370.712 

1897        

...     407,797 

1902        

441,054 

1907         

...     470,059 

1912        

...    515,015 

SELFRIDGE    AND    CO.,   LIMITED. 

Another  advance  in  profit  is  shown  by  this  well-known 
trading  store  for  the  twelve  months  to  January  30, 
1915,  in  spite  of  the  disturbance  to  trade  caused  by  the 
War,'  and  also  that  occasioned  by  the  rebuilding  of 
prem'ises ;  and,  as  Mr.  Selfridge  pointed  out  at  the 
meeting  on  February  23,  except  for  the  extraordinary 
conditions  since  August  1,  the  profits  would  have  been 
considerably  higher,  but  their  efforts  during  the  months 
of  the  War  had  been  more  concentrated  on  caiTying 
on  their  business  than  in  closely  scnitinising  their 
expenses.  Their  percentage  gross  profit  had  been 
interfered  with  somewhat  by  the  business  they  had 
done  with  the  War  Departments  of  this  country  and 
its  Allies,  which  while  by  no  means  great  in  amount, 
had  been  can-ied  through  at  a  very  small  gross  profit, 
and  in  some  instances  at  actual  cost.  For  the  twelve 
months  to  January  30,  1915,  the  profits  have  amounted 
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to  £134,791,  as  compared  with  £131,547  for  the 
previous  year,  this  being  an  increase  of  £3,200;  but 
it  will  be  recalled  that  in  March  last  Selfridge  and 
Company,  Limited,  purchased  all  the  shares  of 
T.  Lloyd  and  Company,  and  that  for  ten  months  of 
the  past  financial  year  the  Lloyd  Business  has  added 
its  quota  to  the  total  profits.  The  amount  of  the 
investment  in  T.  Lloyd  and  Company,  Limited,  is 
£241,327,  so  that  it  will  be  evident  that  so  far  the 
new  purchase  has  not  proved  remunerative.  This 
is  in  all  probability  due  to  similar  causes  as  those 
prevailing  with  another  stores  company  whose 
accounts  we  also  deal  with  this  week.  The  probability 
is  that  the  business  of  T.  Lloyd  and  Company  has  been 
specially  hit  by  the  War,  as  is  the  case  with  other 
concerns  of  the  nature  of  a  drapery  business.  In 
order  to  finance  the  purchase  of  the  Lloyd  business 
the  Preference  capital  was  increased,  and,  con- 
sequently, the  amount  required  for  Preference  dividend 
has  risen  from  £24,000  to  £32,337.  Consequently 
the  amount  available  for  dividend  on  the  Ordinary 
capital  has  fallen  from  £88,396  to  £83,494.  This 
is  more  than  sufficient  to  provide  for  a  distribution 
of  16  per  cent.  The  actual  dividend,  however,  is 
maintained  at  the  same  figure  as  last  year,  namely, 
5  per  cent.,  which  calls  for  a  sum  of  £25,000,  and  of 
the  surplus  of  £58,494,  a  sum  of  £20,000  is  appro- 
priated for  reduction  of  preliminary  expenses,  £8,000 
is  set  aside  for  depreciation  of  fixtures  and  fitttings, 
and  £6,000  is  used  for  the  purpose  of  writing  down 
the  investment  in  T.  Lloyd  and  Company,  Limited. 
There  then  remains  a  balance  of  £24,494,  which  is 
added  to  the  carry-forward,  bringing  it  up  to  £40,890. 
A  comparison  of  the  manner  of  distributing  the 
profits  for  the  past  four  years  is  appended  here- 
with :  — 


Year  ended  January  31 — 1915 


Profit  ... 
Debentui 


ntcrcst 


Preference  dividend  . 
Ordinary  dividend    . 


Preliminary 
ciation,  <tc 


xpeiis 


uijn 

131,517 

104,029 

50,247 

1S,9C0 

19,151 

19,608 

19,810 

11.5,831 

112,396 

84,361 

30,437 

32,337 

24,000 

24,000 

23,998 

83,494 

88,396 

60.361 

6,439 

2.5,000 

25,000 

_ 

_ 

(5%) 

(5%) 

— 

— 

58,494 

63,390 

60,361 

6,439 

31,000 

.55,000 

00,361 

6,779 

24,494 

8,396 

'  _ 

660 

16,396 

8,000 

8,000 

7,340 

40,890 

16,396 

S,000 

8,000 

Brought  lorward 
Carried  forviard 

The  paid-up  capital  of  the  Company  consists  now 
of  £500,000  of  Ordinary  shares,  £700,000  of  Prefer 
ence  share.?,  and  £375,200  of  Five  per  Cent.  First 
Mortgage  Debentures.  The  whole  of  the  Ordinary- 
shares  are  owned  by  Mr.  Selfridge,  while  the  public 
is  interested  in  the  Preference  shares  and  the  Deben- 
tures. There  are  mortgages  amounting  to  £158,656. 
Herewith  ws  set  out  a  summary  of  tlie  liabilities  and 
assets  as  at  January  30  last:  — 

rSalnnce   Sheet  as  at  January  30,    1915. 
LIABILITIES. 
Capital  issued  : 

.500,000  Ord.  Shares  of  £1  caeh  500.000 

700,000  0%  Cum.  Preference  shares  of  £1  eacli . 

■5%  1st  MortRaee  Debentures  

Interest  accrued  \ 

^lortffnpes  

Trade  and  other  creditors  and  loans... 
Profit  and  loss 


.\SSETS. 

Purchase  consideration  nnder  asrrecment  of  sale    . 

leaseholds  In  Oxford  Street,  Orchard  Street,  and  Somerset  Street 

I'reehold  properties      

Co-t  or  buildiiiit,  cliarKcs,  interest,  rents  and  other  expenses    ... 

Fixtures,  llttuitfs,  machinery,  &c       

T\-pewriters,  casli  registers,  &c '.".         '.''. 

Motors,  horses,  vans,  Ac \\\        \\ 

Stock  in  trade 

Sundry  debtors  ...         '",        \'\ 

»2,364  shares  in  T.  Lloyd  and  Co.    ...        '.'.'.        '.'.'.        .','. 

IJnexpired  payments  for  insurances,  rates,  Ac .'. 

Commissions  and  preliminary  outlays  incidental  to  the  establish- 
ment ot  the  business  

Cosh  at  bankers  and  in  hand  


1,200,000 

376,200 

6,270 

lBS,nf>0 

333,476 

65,889 

2,139,491 


782,454 
150,517 
14,000 
360,16(1 
80,976 
14,742 
12,432 
217,013 
200,847 
235,327 
6,139 


The  total  expenses  incidental  to  the  establishment 
of  the  business,  including  those  in  connection  with  a 
new  issue  of  Preference  capital,  have  amounted  to 
£123,705,  but  these  have  now  been  written  down 
from  profits  to  £5,765,  as  may  be  seen  from  the 
following :  — 

Commissions  and  preliminary  outlays  incidental  to  the  esta- 


blishment  of  the  busin 

ess  to  January  3 

1,  1912 

Less  written  off 

£ 

Jan.  31,  1912     ... 

5,77S 

1913     ... 

.      56,804 

1914     ... 

.      50,000 

.Stamp  duties  and  expenses  in  connection  with  increase  of  capital 

and  issue  of  300,000  Cum.  Preference  shares 12,279 

Preliminary  outlays  in  connection  with  the  new  provision  stores  2,353 

25,756 
Less  appropriated  as  per  profit  and  lo'^s  account  20,000 

Leaving  balance  outstanding  of        5.755 

It  is  now  announced  that  arrangements  are  practi- 
cally concluded  for  a  new  lease  of  upwards  of  80 
years  of  the  entire  block  adjoining  the  main  store  on 
satisfactory  terms.  During  the  past  year  new  pro- 
vision departments  have  been  established  opposite  the 
main  store,  "  and  although  these  new  department-8 
have  been  open  only  eight  weeks,  the  business  which 
has  immediately  come  to  them  and  their  growth  day  by- 
day  have  been  remarkable,  and  show  conclusively  the 
wonderful  opportunity  which  was  waiting  for  just  such 
an  undertaking. ' '  As  Mr.  Selfridge  has  pointed  out,  the 
advantages  which  these  additions  will  give  will  not 
be  fully  realised  until  the  new  buildings  are  erected. 
When  they  were  completed  and  added  to  the  present 
store,  which  was  already  too  small  for  their  growing 
business,  they  would  be  able  to  complete  the  exien- 
sion  of  their  trade,  which  their  experience  had  con- 
firmed could  be  developed  almost  without  limit.  As 
already  indicated,  it  is  only  in  the  position  of  the 
Debentures  and  Preference  shares  that  the  investing 
public  is  directly  concerned.  The  Debentures  are 
quoted  at  98|  and  give  a  yield  of  £5  3s.  lid.  per  cent. 
The  Debenture  interest  last  year  was  covered  more 
than  seven  times  over,  and  there  was  a  margin  of 
£115,831  behind  it.  The  stock  is  well  covered  from 
both  capital  and  interest  point  of  view,  and  may  be 
regarded  as  a  satisfactory  investment  giving  a  re- 
latively large  yield.  The  £1  Preference  share  may  be 
obtained  at  about  20s.  9d.,  at  which  price  the  yield  is 
just  over  5^  per  cent.  Last  year  the  dividend  was 
covered  nearly  four  times  over.  The  full  amount  re- 
quired for  dividend  in  the  future  will  he  £42,000,  and 
the  sum  available  last  year  was  £115,831.  Herewith 
we  show  the  yields  afforded  at  present  prices :  — 

Amo'int  Description  Par          Price        Div.             Tield 

£  £  £             %  £    t.  d. 

382,200     5%  1st  Mort.  Debs 100           99f              5  5     2     7 

400,000     6%  Cum.  Prct 1           20,9             fi  5  17  11 

500,000     Ordinary         1—5                  — 


Speaking  at  the  meeting  of  tbe  Cann  Line  of 
Steamships  this  week,  the  Chairman  referred  to  the 
question  of  effect  of  high  freights  on  the  cost  of 
living.  He  said  it  was  fallacious  to  blame  the  rise 
in  freight-rates  for  anything  more  than  a  small  pro- 
portion of  the  increased  cost  of  foodstuffs.  The 
present  average  cost  of  transit  of  wheat  from  a  pro- 
ducing centre,  such  as  the  Eiver  Plate,  was  under 
40s.  per  ton,  of  which  port  charges,  loading,  dis- 
charging, and  commission  al)sorbed  6s.  8d.,  leaving, 
say,  33s.  Ad.  per  ton — a  rale  equal  to  2Ad.  per  stone 
of  wheat  for  carrying  it  6,000  miles — and  out  of 
this  the  shipowner  has  to  pay  for  crews,  coals, 
stores,  insurance,  and  maiiagpment,  in  addition  to 
employing  a  steamship  worlh  £70.000  for  three  or 
four  months.  As  to  the  advance  in  the  freight-rate 
since  August,  the  Chairman  stated  it  was  equal  to 
only  7i  per  cent,  of  the  increase  in  the  price  of 
Hour. 
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Scottish    Provident    Institution. 

(ESTABLISHED   ls:)7.) 

Funds  over  £15,000,000. 


ANNUITIES. 

Revised   and   favourable   Rates 
may    be    had    on    Application. 


HEAD   OFFICE 

6  St  Andrew    Square,     EDINBURGH. 


LONDON : 

3  Lombard  St.,  E.G. 


WEST  END  : 

17  Pall  Mall,  S.W. 


WHY  PAY  RENT? 

The  CITY  LIFE  SCHEME  enables  rolicyholders  to  reap  the 
benefit  of  their  investment  during  their  own  lifetime,  and  in 

the  event  of  premature  death  to  leave  their  legal  representatives 
in  possession  of  a  hou^e  of  their  own  free  from  any  mortgage 
charge  or  encumbrance.    Particulars  post  free. 

GOOD  PROSPECtTfOR  ACTIVE  AGENTS. 

The  CITY  LIFE  ASSURANCE  COMPANY,  Ltd., 
6  Paul  St.,  Finsbury,  London,  E.G. 

M.  GREGOKY,  General  Manager. 

THE  CONSOLIDATED 

Assurance       CompEixxy,       X^imited. 

ESTABLISHED     1903. 


Subscribed  Capital        £500,000 

Paid-up  Capital £75,875 

FOR  REINSURANCE  BUSINESS 

BY    TREATY    OR    OTHERWISE. 

FIRE LIFE ACCIDENT,  &c. 

Fire  and  General  Departments.  Registered  Office  and  Life  Oept. 

9  Fleet  Street,  London,  E.G. 

Actuary  and  Secretary: 

Chas.  Windett. 


lost.  Swithln's  Lane,  London,  E.G. 

Manager;  J.  Hebbebt  E.  La>e. 


d{amm^ri:iHL 


COPPER. 

Directly  after  tte  war  declarations  in  Europe  most 
of  the  American  copper-producmg  companies,  and 
some  companies  owning  properties  in  other  countries 
as  well,  adopted  a  policy  of  restriction  of  output,  in 
general  the  American  companies  curtailing  their  out- 
put by  about  -50  per  cent.  Towards  the  close  of  the 
year  there  was  a  little  relaxation  of  this  policy  in  the 
United  States,  the  Anaconda  group  in  especial 
largely  augmenting  its  output.  In  January  the 
Lake  Superior  group  of  mines,  including,  amongst 
others,  the  important  Calumet  and  Hecla  property, 
recommenced  full-time  operations,  and  interest 
attaches  to  the  statement  that  the  Inspiration  mine, 
adjoining  the  Miami  property  in  Arizona,  is  expected 
to  start  production  in  April  next. 

Besides  this  American  Company,  which  is  on  the 
point  of  entering  the  stage  of  production  shortly,  it 
it  is  to  be  recollected  that  there  is  the  very  important 
Chuquicamat..  property  in  Cliile,  which  it  has  been 
predicted  in  coarse  of  time  may  become  the  largest 
producer  m  the  world.  It  is  estimated  already  to 
have  some  300,000,000  tons  of  ore  reserves  in  sight. 
An  initial  commencement  of  production  on  a  fairly 
large  scale  is  expected  to  be  witnessed  within  a  short 
period,  probably,  indeed,  within  a  month  or  two. 


Of  course,  copper-producing  companies  in  the 
recent  past  have  experienced  remarkable  vicissitudes 
in  output  and  in  price  of  tHe  metal.  There  was  a 
heavy  fall  to  about  11  cents  per  pound  last  autumn, 
which  has  been  followed  by  a  recovery  of  about  35  per 
cent,  to  14J-15  cents.  Some  of  the  companies,  by 
resuming  a  larger  output,  are  endeavouring  to  secure 
the  benefit  of  this  improvement  in  price,  believing  in 
the  continuance  of  a  big  demand,  mainly  for  war  pur- 
poses. It  is  trae  that  Germany,  one  of  the  greatest 
absorbers  of  copper,  is  now  virtually  closed  to  outside 
supplies  of  the  metal ;  but  not  only  are  the  Allies  who 
are  at  war  giving  out  enormous  orders  for  material 
involving  a  large  use  of  copper,  also  for  copper  itself, 
but  countries  as  yet  not  involved  in  war  declarations 
are  making  preparations  and  are  freely  taking  the 
metal.  The  opinion  is  strongly  held  that  once  peace 
is  restored  both  combatants  and  non-combatants  will 
have  to  practise  great  economy,  will  not  require  to 
continue  the  mad  race  of  military  preparations  as 
previously,  and  that  for  a  while  at  least  there  will, 
in  contrast  with  enormous  deliveries  of  recent  years, 
be  a  very  heavy  falling  off  in  the  demand  for  copper. 
As  the  sources  of  production  in  recent  years  have  in- 
creased enormously,  if  demand  falls  off  an  end  of  the 
War  will  witness  a  drop  in  price  of  copper. 
COPPER. 


Z    a.    d.  £  s.    d.         £,    s.  d.  £     s.     d.  £  I.  d. 

1907  ...  Mar.  112  0  0  Dec.  54  10  0     —        —  87  1  8 

1908  ...  Dec.  66  5  0  July  66  2  6   59  0  9  61  0  0  60  0  S 

1909  ...  Jan.  64  3  9  Mar.  54  10  0   58  14  4  59  0  2  68  17  3 

1910  ..  Jan.  62  t  3  July  52  15  0   58  3  3  56  3  1  57  3  2 

1911  ...     Dec.    64    0    0  May  53    89        5524  67    12  5619 

1912  ...     June    80    0    0  Jan.  60  17    6        68  17  2  77    5    2  73  1  ? 

1913  ...    Jan.    77    1    3  June6l  15    0        67  16  0  68  16    6  68  5  0 

1914  ...     Feb.    66  16    3  Not.  49    0    0'      65  18  0  54  19  10  69  8  11 

Final  prices  of  1913  :  "spot,"  £65,4, :  "  forward,"  £65(4. 

„  1914:       „       ff6l5>.  „         £67. 

Price,  February  26 :        „        £64| ;  „         £65. 
•  Uoofflcial. 


COLONIAL  WOOL  SALES. 

WHAT  A  MODIFIED  EMBARGO  IS  DOING. 

Thebe  is  no  subject  which  has  so  much  perturbed 
the  wool  industries  since  last  October  as  the  exist- 
ence of  an  embargo,  and  what  a  slight  modification 
has  brought  about  is  well  illustrated  by  what  has 
taken  place  in  the  wool  world  during  the  past  week. 
We  last  week  anticipated  that  at  Tuesday's  wool  sales 
there  would  be  a  very  good  demand  for  merinos  at 
fully  the  previous  sales'  values,  and  an  apprecia- 
tion of  5  per  cent,  in  crossbreds.  At  Tuesday's 
initial  sitting  an  all-round  advance  took  place  of  5 
to  7^  per  cent,  for  really  good  shafty  merino  comb- 
ing wools,  while  the  more  wasty  parcels  appreciated 
2i  to  5  per  cent.  Crossbreds  advanced  id.  to  Id.  per 
pound,  exactly  as  anticipated. 

When  our  note  of  a  week  ago  was  written  no 
one  knew  of  the  action  of  the  Board  of  Trade,  which 
was  announced  last  Saturday  morning,  and  which  un- 
doubtedly has  been  the  prime  factor  in  causing  the 
advance  in  merinos.  A  tew  words  on  this  important 
development  are  desirable.  As  already  intimated, 
last  week-end  it  was  announced  that  for  the  moment 
a  working  arrangement  had  been  arrived  at  regard- 
ing the  export  of  merino  wool  to  the  United  States 
through  what  is  known  as  the  United  States  Textile 
Alliance,  a  number  of  American  textile  gentlemen 
with  headquarters  in  New  York,  the  Chairman  being 
Mr.  A.  M.  Patterson,  of  the  firm  of  Messrs.  Patter- 
son and  Greenhough,  who  are  closely  identified  with 
the  textile  industry.  This  body  of  manufacturers  is 
analogous  to  the  Netherlands  Overseas  Trust  and  has 
been  formed  for  the  purpose  of  facilitating  trade 
between  Holland  and  this  country  in  wool  and  its 
allied  products.  So  far  this  is  a  good  thing.  Last 
Monday  the  Board  of  Ti'ade  made  a  further  announce- 
ment, to  the  effect  that  applications  for  licences  to 
ship  must  be  made  to  the  War  Trade  Department, 
Central  Buildings,   Westminster,   and  not,  as  in  the 
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past,  to  the  Secretary  of  the  Customs  and  Excise. 
The  wool  purposed  to  be  sent  to  America  must  be 
consigned  to  the  Chairman  of  the  Textile  Alliance, 
45  East  17th  Street,  New  York.  The  wools  will  be 
held  by  him  at  sliipper's  risk  until  he  and  the  Govern- 
ment authorities  decide  whether  delivery  may  be 
made  to  the  ultimate  purchase^,  whose  guarantees 
will  have  to  be  of  the  first  order. 

One  of  the  leading  members  of  the  trade  and  a 
firm  doing  a  large  American  business  have  this  week 
stated  publicly  that  these  arrangements  are  largely 
experimental  and  may  be  revised.  It  is  also  further 
added,  "  Naturally  there  is  considerable  anxiety  Jn 
the  trade  regarding  this  new  experiment,  and  some 
doubt  as  to  its  success."  No  doubt  this  opinion  is 
quite  correct,  but  we  see  no  reason  why  it  should 
not  act  favourably.  We  have  no  desire  to  throw  cold 
water  on  to  such  a  scheme,  although  naturally,  after 
what  .(America  has  recently  done  by  way  of  sending 
important  shipments  of  domestic  wools  to  Bremen, 
there  is  considerable  scepticism  in  the  trade  about 
wool  being  shipped  at  all  to  the  United  States.  One 
important  firm,  with  intimate  knowledge  of  the  work- 
ings of  the  American  wool  and  textile  trade,  stated 
this  week  that  tliere  is  a  feature  about  this  proposed 
working  in  conjunction  with  the  United  States  Textile 
Alliance  which  must  not  be  lost  sight  of.  He  says 
that  it  is  a  fact  beyond  dispute  that  at  least  two  out 
of  every  four  wool  dealers  in  Boston  and  elsewhere 
in  America  have  large  financial  interests  in  practically 
every  mill  of  any  standing  in  the  States,  and  it  is 
quite  easy  for  wools  to  be  consigned  to  mills  direct, 
and  still  ultimately  to  find  their  way  into  the  hands 
of  dealers  who  have  the  power  to  resell  them  where 
they  like.  We  do  not  say  that  this  is  being  done, 
or  will  be  done,  but  there  is  that  danger.  At  the  same 
time,  the  fact  must  be  chronicled  to  the  benefit  of 
Boston  dealers  that  almost  to  a  man  they  have  re- 
fused to  do  business  with  the  Passaic,  German- 
.\merican  firm  of  spinners  and  manufacturers  who 
have  recently  been  shipping  wool  to  Germany. 

Wool  values  this  week  in  Coleman  Street  have 
certainly  benefited  very  materially  as  the  result  of  re- 
newed active  American  buying.  All  alike  feel  that  the 
way  is  now  fairly  clear  for  obtaining  licences  to  ship 
the  result  being  that  considerable  buying  has  been 
done,  both  of  medium  to  good  wools.  Hence  prices 
have  appreciated  a  full  penny  to  three-halfpence  per 
pound,  and  ]  Id.  to  2rf.  on  scoureds,  and  the  American 
demands  appear  to  be  nothing  like  satisfied.  It  is  a 
remarkable  fact  that  wherever  wool  is  being  offered  it 
;s  commanding  more  money,  and  the  trade  shows  not 
the  lesst  sign  of  being  filled,  nolwithstanding  that 
heavy  direct  imports  are  now  an-iviiig  in  this  counlry 
for  the  mills  of  the  United  Kingdom. 

Crossbreds  have  now  advanced  Irf.  to  Ihl.  jier  lb,, 
tind  are  bringing  record   prices. 

AMERICAN  COTTON. 

Liverpool :  Tinn'sday. 
Since  our  last  repoit  the  coin-sc  nf  the  market  has 
been  uneventful;  trading  has  i)een  (piiet,  and  at  times 
j-estriclcd,  while  jirices  show  Httle  variation  from 
those  current  a  fortnight  ago.  Tlie  main  supjiort  of 
the  market  continues  to  be  steady  buying  for  Conti- 
nental interests.  This  buying  is  specially  noticeable 
whenever  values  give  way  a  little,  and  it  gives  the 
Liverpool  market  a  relatively  firmer  appearance  than 
those  of  the  American  exchanges,  and  has  also  pre- 
vented Liverpool  on  several  occa.-iions  from  sympa- 
thetically responding  to  declines  in  New  York.  Buy- 
ing to  cover  "  calls  "  by  spinners  has  further  hdped 
to  sustain  prices,  and  altogether  the  demand  from  dsy 
to  day  has  been  quite  adequate  to  absorb  whatever 
cotton  has  bc«n  offered  for  sale. 

Importers  have  found  prices  in  America,  as  a  rule, 
out  of  their  reach,  but  as  the  stock  here  and  on  the 
.way  is  now  very  large,  and  in  excess  of  last  year,  and 
equal  to  the  consumption  of  this  country   for  nearly 


six  moiitlis,  they  are  indifferent  buyers,  and  care  only 
to  enter  into  new  engagements  for  special  qualities  or 
if  the  bargain  is  very  cheap.  Freight,  exchange,  in- 
surance and  labour  all  render  new  business  difficult, 
and  it  is  fortunate  for  this  country  that  the  foresight 
and  enterprise  of  cotton  merchants  have  already  pro- 
vided for  so  much  of  spinners'  requirements  in  the 
way  of  the  raw  material. 

The  operation  of  the  Lever  Bill,  which  came  into 
force  on  tiie  18th  inst.,  has  been  watched  with  in- 
terest. Tliis  Bill,  by  enforcing  a  prohibitive  tax  on  all 
dealings  in  "  futures  "  on  other  than  recognised 
exchanges,  has  closed  this  market  to  America.  The 
only  exchanges  recognised  so  far  by  the  United  Statea 
Government  are  New  York  and  New  Orleans.  The 
European  exchanges  have  nob  seen  their  way  to 
abolish  their  existing  American  standards,  and  to 
replace  these  latter  with  Washington  standards,  with- 
out which  they  cannot  obtain  recognition  from  the 
United  States  authorities.  In  consequence,  although 
Liverpool  is  well  over  the  New  York  parity,  no 
American  holder  of  cotton  can  take  advantage  of  the 
relative  dearness  of  this  market  to  hedge  here,  and  so 
loses  the  chance  of  an  advantageous  sale.  On  the 
other  hand,  there  is  no  restriction  on  orders  from  this 
country,  so  that  one  result  of  the  Act  is  to  favour 
cotton  interests  in  this  country  to  the  detriment  of 
those  in  the  States.  In  the  meantime  business  in 
"  futures  "  from  America  is  impossible. 

.^bout  the  spot  there  is  little  to  report.  Business 
continues  on  quiet  lines,  with  middling  and  better 
grades  rather  easier  to  buy.  Spinners  appear  well 
covered,  and  we  do  not  expect  active  buying  until  a 
fresh  demand  for  nuxnufactured  goods  appears  in 
Manchester. 


i-PRATi's  PatI';nt. — Final  dividend  o£  1«.  5(1.  per  sliare  on 
Ordinary,  less  tiix,  making  2s.  od.  per  share  for  year. 

Nohth's  Navigation-  Collieries  (1889). — Final  dividend 
at  the  rate  of  6  per  cent,  per  annum  on  Ordinary,  making 
a   total   distribution   of   8   per   rent,    on   Ordinary    for  year. 


The  Gilt  of  the  East  to  the  West 


ll!lll!ll!!lllllll 


Snake 
Charmer 

Cigarettes 

for 
Connoisseors 


1915.] 


THE     STATIST. 


345 


MEETINGS 

OF  pusr^ic  coiviPiUYiEs. 


THE  BRADFORD  DYERS'  ASSOCIATION,  LIMITED. 

The  seventeenth  ordinary  general  meeting  of  the  Bradford 
Dvers'  Association,  Limited,  was  held  on  February  26  at  the 
International  Mechanics'  Institute,  Bradford.  ,\Ir.  Jlilton 
Sheridan  Sharp,  Chairman  of  the  board  of  directors,  presided, 
and  there  were  also  on  the  platform  llr.  Abraham  Grandage, 
Vice-Chairman ;  Mr.  George  Douglas,  Jlanaging  Director; 
Mr.  Harry  Ramsden  Armitage,  Mr.  James  Sharp,  Mr. 
Henry  Briggs,  Jlr.  Thomas  Dawson,  Mr.  William  Grandage, 
Mr.  George  Haslam,  Jlr.  Ernest  Holdsworth,  Mr.  Walter 
Kinch,  Mr.  Peter  E.  H.  Melby,  Mr.  Benjamin  Robinson, 
Mr.  Fred  Shaw,  Mr.  Herbert  Shaw,  Mr.  John  Shaw,  Mr. 
Arthur  Ward',  Mr.  Irvine  Dearden  Ward,  Mr.  William 
Leeming  Whewell,  Mr.  Thomas  Whitaker,  Mr.  Thorp 
Whitaker,  Mr.  Jo.s.  Wilkinson  (directors),  Mr.  G.  G.  Thomp- 
son (of  Jlessrs.  Mumford,  Johnson  and  Company,  solicitors), 
Mr.  Frank  Youatt  (of  Jones,  Crewdson  and  Youatt, 
auditors)^  Jlr.  James  Herschell  (secretary),  and  Mr.  James 
Adam  Hardie   (accountant). 

The  minutes  of  the  ordinary  general  meeting  of  Feb- 
ruary 27,  1914,  having  been  confirmed,  it  "was  also  agreed 
to  take  the  report  and  accounts  and  the  auditors'  report, 
■which  had  been  published,  as  read. 

The  Chairman,  in  moving  the  adoption  of  the  report  and 
accounts,  said  :  Little  did  we  think,  when  we  met  a 
year  ago,  th.it  our  next  meeting  would  be  in  the  midst  of  a 
struggle  the  horror  of  which  surpasses  all  boiuids  of  imagina- 
tion, into  which  we  have  been  forced  against  our  will,  and 
in  wliich  we  are  fighting  not  for  glory  or  lust  of  territory, 
but  for  justice  and  honour  and  our  very  existence  as  a  State  ; 
and  although  it  is  no  part  of  our  proceedings  to  discuss  the 
War  and  its  causes,  we  cannot  refrain  from  taking  this  oppor- 
timity  of  expressing  om-  unequivocal  support  to  the  established 
knowledge  and  conviction  that  it  was  impossible,  without 
showing  herself  dead  to  every  principle  of  honour,  humanity, 
and  justice,  for  this  counti-y  to  avoid  participation  in  the 
War.  Never  before  have  Great  Britain,  her  Colonies,  and 
Dependencies  been  so  united  as  in  this  conflict,  of  which 
there  has  never  been  the  like  in  the  history  of  the  world. 
We  realise  the  magnitude  of  the  task  in  front  of  us,  and 
that  the  sacrifices  we  liave  yet  to  make  will  be  enormous  ; 
but  in  the  conviction  that  no  war  was  ever  less  avoidable 
or  more  just,  we  do  not  doubt  the  resolution  and  ability  of 
Great  Britain  and  her  Allies  to  bring  it  to  a  successful  end. 

The  Accounts. 

Turning  to  the  immediate  purjiose  for  whicli  we  are 
assembled — the  consideration  of  the  statement  of  accounts  for 
the  year  ended  December  31,  1914 — you  may  remember  that 
in  concluding  my  address  to  you  a  year  ago  I  told  you  I  saw 
no  reason  to  anticipate  that  we  should  not  this  year  be  able 
to  present  to  you  figures  quite  equal  to  those  we  were  then 
considering.  Up  to  the  end  of  July  our  profits  considerably 
exceeded  our  anticipations — indeed,  they  constituted  a  record 
in  the  history  of  the  Association,  and  although  prior  to  the 
outbreak  of  the  War  there  were  unmistakable  indications  of  a 
severe  shrinkage  in  the  volume  of  business,  there  is  little 
doubt  that,  but  for  the  War,  we  should  to-day  have  been 
considering  figures  more  satisfactory  than  at  any  previous 
annual  meeting.  After  charging  aL;ainst  revenue  for  repairs 
and  renewals  £144,800  16?.  8rf.,  the  net  trading  profits  for 
the  year,  as  you  will  have  seen  from  the  report,  amount  to 
£370,970  15.5.,  to  which  the  addition  of  the  income  from 
investments  and  loans,  £16,677  8.-'.  2(/.,  and  transfer  and  regis- 
tration fees,  £275  3.?.,  makes  the  net  profits  of  the  Associa- 
tion for  the  year  ended  December  51,  1914,  £387.923  6--:.  2d.-, 
the  addition  of  the  amount  brought  forward  from  last  year's 
accounts,  less  directors'  fees.  £92.473  9.*.,  makes  a  total 
sum  of  £480,396  15.«.  2(1.  From  this  have  to  be  deducted 
auditors'  remuneration,  legal  and  other  professional  charges, 
interest  on  Debenture  stock,  and  the  amount  transferred  to 
depreciation  fund,  amoimting  altosjether  to  £152.190  ll.«.  Id., 
leaving  £328.206  4.«.  Id.  After  meeting  the  Preference  share 
dividend  and  the  interim  dividend  on  the  Ordinary  shares 
to  June  50,  1914,  at  the  rate  of  5  per  cent,  per  annum, 
together  amounting  to  £96.411  13.«.  6(/.,  we  are  left  with 
£231.794  5.<.  'Id.  ;  and  out  of  this  has  been  paid  the  balance 
of  dividend  on  the  Preference  shares  for  the  year  to  Decem- 
ber 31,  1914.  amounting  to  £62,500,  thus  leaving  a  balance  of 
£169.294  5.S.  7rf.,  with  which  it  is  our  business  to  deal  to-day. 
Your  directors  recommend  its  disposal  by  the  payment  of  a 
dividend  on  the  Ordinary  shares  for  the  six  months  to 
Decem'ber  31,  ]'~i4,  at  the  rate  of  5  per  cent,  per  annum, 
making,  with  the  interim  dividend,  5  per  cent  for  the  year, 
absorbing  £33,911  ia«.  bd.  ;  bv  a  grant  to  the  employees' 
benefit  fund,  £7,500;  and  by  carrying  forward  £127,882  !.■<.  Id. 

Effect  of  Disturbance  of  Business. 

As   compared    with    the    previous    year,    our    profits     are 
£42,158  less,  but   I  think  you  were  all  prepared   for  a  much 


greater  shrinkage,  and  I  believe  the  predominant  feeling 
will  be  one  of  satisfaction  and  of  surprise  that  our  profits 
have  not  suffered  more.  It  is  obviously  impossible  to  make 
a  fair  comparison  between  the  two  periods,  owing  to  the 
extraordinary  and  unprecedented  situation  experienced 
during  five  of  the  12-months  period  we  are  considering. 
In  August  and  September  we  had  a  great  reduction  in  the 
volume  of  our  business,  and  at  the  same  time  we  were 
met  with  steadily  rising  expenses  which  it  was  impossible 
to  offset  by  economies,  and  no  attempt  was  made  to  obtain 
relief  by  an  increase   in   our  dyeing  prices  until  October  12. 

Witli  such  a  disturbance  of  business  throughout  the  world, 
I  think  you  will  agree  we  have  thus  far  stood  the  strain 
well.  Notwithstanding  heavy  shipments  in  July,  you  will 
better  appreciate  the  enormous  shrinkage  in  business 
in  the  second  half  of  the  year  by  the  simple  statement 
that  the  export  of  dyed  cotton  piece  goods,  in  which  we 
are  so  greatly  interested,  decreased  in  the  last  five  months 
of  the  year  'by  more  than  50  per  cent.,  as  compared  with 
the  corresponding  niontlis  of  the  previous  year,  the  figures 
being  490,770,700  yards  in  1913,  as  compared  with  235,103,700 
in  1914.  Your  directors  have  striven  by  every  prudent  and 
proper  precaution  to  minimise  to  the  utmost  the  injury 
done  to  the  Associations  interests  by  this  unprecedented 
crisis  in  our  history,  and  I  trust  you  will  regard  the  results 
presented  to  you  to-day  as  a  proof  that  our  efforts  have 
not  been  entirely  in  vain. 

Increased  Stocks  of  Dyes. 

I  must  make  a  brief  reference  to  the  items  in  the  accounts 
differing  materially  from  the  previous  year.  Y'ou  will  have 
observed  that  our  stocks  are  about  £100,000  more  than  a 
vear  ago.  This  is  accounted  for  by  our  having,  immediately 
on  the  outbreak  of  the  War,  bought  all  the  aniline  and  some 
other  dyes  on  which  we  could  lay  hands,  and  to  which 
I  shall  refer  in  greater  detail  later  on.  The  reserve  fund, 
as  compared  with  the  figure  in  last  year's  accounts,  is  in- 
creased by  the  £70,000  you  then  voted  to  it.  Your  direc- 
tors greatly  regret  that  "taey  do  not  feel  able  under  exist- 
ing conditions  to  recommend  to-day  any  appropriation  to 
this  fund,  which  stands  at  £505,372,  but  they  recognise 
the  desirability  and  importance  of  further  additions  to  it, 
and  the  obligation  to  do  this  is  never  lost  sight  of.  The 
amount  of  our  Investments  Contingency  Fund  is  more  than 
sufficient  to  cover  the  fall  in  value  of  th%  whole  of  our 
investments.  The  £90.COO  transferred  to  the  Depreciation 
Fund  is  the  amount  appropriated  from  the  profits  of  the 
year  under  review  pending  the  next  triennial  revaluation, 
whilst  the  amount  shown 'last  year  was  the  accumulation 
of  three  years,  and  then  written  off  against  the  value  of 
our  assets. 

Decreased  Capital  Expenditure. 

You  will  have  ob.served  that  our  expenditure  on  repairs 
and  renewals  was  £38,067  less  than  in  the  previous  year. 
This  reduction  is  in  a  measure  accounted  for  by  the  greatly 
reduced  volume  of  business  during  the  last  five  months  of 
the  period  under  review  in  our  cotton-dyeing  branches,  in 
which  section  modern  processes  involve,  as  I  have  pointed  out 
on  several  previous  occasions,  wear  and  tear  far  in  excess 
of  the  average;  and,  although  both  capital  expenditure  and 
expenditure  on' repairs  and  renewals  are  subject  to  the  most 
rigid  supervision  and  control,  we  always  bear  in  mind  that 
the  highest  efficiency  will  and  can  only  be  maintained  by 
keeping  our  equipment  in  the  most  perfect  state,  and  I 
must  therefore  guard  your  directors  against  possible  future 
criticism,  if  in  the  current  or  future  years  this  reduction 
of  expenditure  on  repairs  and  renewals  should  not  be  main- 
tained. You  will  doubtless  also  have  noted  that  the  capita! 
expenditure  for  the  year  we  are  discussing  was  by  far  the 
lowest  in  the  hi.story  of  the  Association,  amounting  to  only 
£35.461  15.S.  8d.,  which  is  a  reduction  of  no  less  than 
£59  513  2.*.  6d  on  the  previous  lowest  record— the  year  1910 
— wiien  it  amounted  to  £94,974  18.s-.  2d.  I  think  I  may  say 
with  some  confidence  that  capital  expenditure  in  the  current 
year  will  not  be  appreciably  greater  than  last  year,  as  your 
directors  recognise  that  these  are  times  in  which  our  re- 
sources must  be  conserved  to  the  utmost. 
The  Large  Carry-forward. 

In  determining  to  recommend  the  carrying  forward  to  our 
next  accounts  the  large  sum  of  £127.882,  your  directors  were 
influenced  by  the  grave  difficulties  and  uncertainties  with 
which  we  are  surrounded  and  by  the  desire  to  minimise  the 
risk  of  having  to  encroach  upon  our  reserves  for  the  pay- 
ment of  dividends  in  the  current  year,  and  I  have  little 
doubt  that  you  will  approve  of  and  endorse  our  cautions 
recommendation. 

Employees'  Benefit  Fund. 

Your  directors  again  ask  your  consent  to  an  appropriation 
of   £7,500  to  the  employees' 'benefit   fund.      We  are  satisfied 
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this  fund  is  more  firml,  attaching  men  to  our  service,  as 
we  hoped  and  believed  it  would  do  when  we  sought  your 
approval  to  its  inauguration.  On  December  31  last  139,090 
shares  were  on  the  register  of  the  fund.  This  large  stake 
of  our  managers  and  employees  in  the  Association  is,  we 
firmly  believe"  adding  to  its  strength  and  stability  by  secur- 
ing from  our  staff  greater  alertness,  more  hearty  co-operation 
and  loyalty,  and  certainly  less  inclination  to  be  tempted  from 
our  service.  I  confirm  without  reserve  or  hesitation  every- 
thing I  said  a  vear  ago  in  regard  to  this  fund,  and  I  am 
itill  convinced  it  would  be  greatly  in  the  interest  of  the 
Association  to  see  it  further  increased ;  and  one  of  the 
greatest  disappointments  I  have  had  since  I  occupied  this 
chair  is  that  this  atrocious  War  should  have  prevented  me 
to-day  from  advocating  its  extension  to  our  customers,  as, 
but  for  the  War,  I  know  the  profits  we  are  disposing  of 
to-day  would  have  been  sufficient  to  justify  us  in  making 
the  experiment.  I  am,  however,  full  of  hope  and  confidence 
that  the  day  will  come  when  I  shall  have  the  privilege  of 
making  such  a  proposal  to  you,  and  I  feel  that  it  would 
prove  just  as  successful  as  I  believe  it  to  be  in  the  case 
of  our  employees.  We  felt  it  our  duty  to  make  some  allow- 
ance, for  the  benefit  of  their  dependants  left  behind,  to 
those  of  our  men  going  on  active  service  with  the  Forces. 
Up  to  the  end  of  December  the  allowances  so  made  amounted 
to  £6,051,  and  your  directors  are  confident  their  action  will 
meet  with  your  warm  approval.  In  collaboration  with  the 
workmen's  societies,  we  are  formulating  a  scheme  whereby 
our  employees  may  contribute  assistance  to  the  dependants 
of  any  of"  our  employees  who  may  lose  their  lives  in  the 
service  of  the  country,  and  also  of  those  who  may  be  totally 
or  partially  disabled.  Having  urged  upon  our  employees  the 
duty  of  service,  there  is  the  obligation  of  seeing  that  their 
dependants  are  adequately  provided  for.  The  number  of 
our  men  who  have  joined  the  Forces  is  1,244.  They  are 
still  our  employees,  as  their  places  will  be  kept  open  for 
them  at  the  close  of  the  War.  We  are  proud  of  them. 
All  honour  to  them  for  having  responded  to  their  country'? 
call.  I  am  sure  I  voice  the  feelings  of  every  shareholder 
in  saying  they  have  our  sympathy  and  best  wishes,  and 
that  we  wish  them  a  speedy  and  safe  return  to  receive  the 
grateful  thanks  of  their  country.  Your  directors  felt  that 
the  formation  of  a  Bradford  battalion  of  the  New  Army 
called  for  our  assistance,  and  therefore  subscribed  £500 
towards  its  equipment,  which  amount  is,  of  course,  charged 
against  revenue  in  the  accounts  we  are  now  considering.  We 
also  undertook  to  subscribe  a  like  amount  in  case  a  second 
battalion  is  formed.  In  so  doing  1  feel  confident  you  will 
agree  that  we  did  not  go  beyond  the  lines  you  would  wish. 
The  Rise  in  the  Prices  of  Dyeing  Materials. 
One  economic  effect  of  the  War  has  been  a  great  rise 
in  the  price  of  almost  all  commodities.  In  many  cases  the 
advances  have  been  enormous,  and  the  consequent  increase 
in  our  costs  of  production,  quite  apart  from  the  famine  prices 
of  aniline  dyes,  is  most  serious,  and  I  greatly  fear  that 
dyeing  prices  mu.st  inevitably  be  further  increased.  There 
is  no  single  article  we  buy  on  which  we  are  not  subject  to 
an  advance  in  price  without  a  moment's  notice  unless  we 
are  under  contract,  and  for  years  we  have  been  endeavouring 
to  impress  upon  our  customers  that  only  by  contracting 
can  they  save  themselves  from  the  risk  of  advanced  prices 
without  notice.  We  cannot  always  take  this  precaution,  as 
for  many  of  our  most  important  articles  of  consumption  we 
are  unable  to  contract  except  with  a  war  clause,  which  means 
that  the  contract  is  suspended  during  the  period  of  the  war. 
The  incidence  of  this  in  the  present  crisis  is  most  serious 
for  us,  as  no  les.s  than  17  of  our  large  items  of  consumption, 
exclusive  of  aniline  dyes,  for  which  we  are  under  contract 
are  subject  to  the  war  clause,  and  the  consequence  is  that 
to-day  we  are  paying  for  such  articles  prices  ranging  from 
23  per  cent,  to  500  per  cent,  higher  than  pre- War  prices,  the 
average  advance  being  over  90  per  cent.,  and  I  say  without 
either  reservation  or  hesitation  that  now,  as  at  all  times,  we 
have  shown  the  utmo.st  consideration  for  the  interests  of  our 
customers,  and  I  venture  to  add  that  if  it  were  known  what 
efforts  we  made,  and  what  risks  we  ran  by  buying  supplies  a 
long  way  forward,  in  many  cases  at  famine  prunes,  in  the 
hope  of  enabling  business  to  go  on  during  the  period  of  the 
War,  manufacturers  and  merchants  and  our  employees  would 
feel  under  deep  obligation  to  us.  I  will  content  myself  with 
one  illustration  of  the  risks  we  took.  Immediately  after  the 
outbreak  of  War  wo  determined,  if  it  were  possible  at  any 
cost,  to  make  sure  of  our  ability  to  dye  blacks  of  all  kinds 
and  dark  blue  dress  goods  at  least  until  the  end  of  this  year. 
We  therefore  bought  all  supplies  necessary  to  do  this,  of 
which  indigo  was  a  very  important  item,  and  for  which  we 
paid  an  a<lvance  of  245  per  cent,  on  pre- War  prices ;  to-day's 
price  for  this  same  indigo  is  350  per  cent,  over  pre-War 
prices.  I  think,  therefore,  you  will  apree  that  not  only  did 
we  do  everything  possible  in  the  way  of  provision  which  the 
situation  called  for,  but  also  that  in  doing  it  we  took  serious 
risks  in  order  to  protect  the  whole  trade. 

Requirements  of  Customers  Almost  Fully  Met. 

Never  has  it  been  so  difficult  and   so   necessary   for  your 

directors    to    keep    a    strong   and    firm    hold    on    our    affairs. 

Our  troubles  are  accentuated   by   the   difficulty  of  obtaining 

full   supplies  of   many  articles   other  than   aniline   dyes,   and 


we  have  to  adapt  ourselves  to  new  conditions  from  day  to 
day.  Up  to  the  present  I  think  we  may  claim  to  have 
almost  fully  met  the  requirements  of  our  customers,  which 
is  rather  remarkable  when  you  consider  that  the  War  has 
now  been  going  on  for  seven  months  ;  and  I  am  happy  to 
add  that,  however  prolonged  the  War  may  be,  I  believe 
we  shall  be  able  to  give  quite  a  useful,  though  necessarily 
increasingly  restricted,  range  of  colours. 

The  Government  and  the  Industry. 
Amongst  the  most  vital  and  far-reaching  of  the  many 
industrial  difficulties  and  problems  with  which  the  Govern- 
ment have  been  confronted  in  consequence  of  the  War, 
dependence  on  Germany  for  aniline  dyes  (a  prime  necessity 
of  the  textile  and  many  other  industries)  was  one  of  the 
most  serious,  as,  almost  incredible  though  it  may  seem,  it 
affects  no  less  than  £200,000.000  of  the  annual  trade  o£ 
Great  Britain  and  Ireland.  The  grave  national  dangers 
attending  such  a  position  have  been  pointed  out  in  such 
forcible  terms  by  Lord  Moultnn  that  they  cannot  fail  to 
have  been  brought  home  to  everybody  concerned.  Along 
with  Sir  Frederick  Cawley,  Bart".,  M.P.,  Sir  Algernon  F. 
Firth,  Bart.,  the  President  of  the  Association  of  Chambers 
of  Commerce  of  the  United  Kingdom  ;  and  Mr.  Lennox  B. 
Lee,  the  Chairman  of  the  Calico  Printers'  Association, 
Limited,  I  attended  a  conterem-e  with  the  President  of  the 
Board  of  Trade  on  August  24  last  to  submit  for  urgent 
consideration  and  action  the  extremely  grave  consequences 
threatened  to  some  of  the  largest  industries  from  a  shortage 
of  aniline  dyes,  and  your  directors  wi.sh  to  express  their 
gratitude  for  the  quick  and  full  recognition  by  the  Govern- 
ment of  the  position — though,  unhappily,  we  have  not 
found  our.selves  in  entire  agreement  with  their  proposals  for 
meeting  the  crisis.  I  do  not  propose  to  discuss  at  length 
the  various  schemes  which  have  occupied  so  much  space  in 
the  Press  and  have  claimed  such  an  extraordinary  amount 
of  attention.  Our  suggestions  have  been  publi.shcd  ;  they 
were  not  accepted,  and  I  felt  it  incumbent  upon  me  to 
withdraw  from  the  Committee  of  Users  appointed  to  confer 
with  the  Board  of  Trade  on  the  question.  Mr.  Lennox  Lee, 
the  Chairman  of  the  Calico  Printers'  Association,  Limited, 
also  withdrew.  Stibsequently  the  reorganised  Committee 
submitted  a  modified  scheme  which  your  directors,  after 
most  careful  consideration,  whilst  not  entirely  approving 
of  it,  determined,  w-ith  certain  qualifications,  to  support,  as 
it  appears  to  afford  the  only  attempt  which  the  Govern- 
men  sanction  to  free  a  large  section  of  British  industry  from 
dependence  on  Germany, 

Conference  With  Bankers. 

Immediately  after  the  outbreak  of  the  War,  although 
our  cash  resources  were  large,  we  felt  it  our  duty  to  seek 
assurance  from  our  bankers  that  in  case  of  necessity  they 
would  extend  to  us  any  help  we  might  need.  We  conferred 
with  the  Chairmen  of  our  chief  banks.  Sir  Edward  Holden 
and  Sir  Felix  Schuster ;  and  I"  welcome  this  opportunity  of 
acknowledging  their  great  courte.sy  and  consideration.  Not 
only  did  they  accept  our  suggestion  as  to  the  extent  of  the 
aid  they  should  give  us  in  case  of  need,  but  they  intimated 
their  readiness  to  do  even  more.  You  will  have  observed, 
however,  that  our  cash  balances  at  December  31  were  larger 
than  in  the  preceding  year,  and,  happily,  so  far  we  have 
not  required  help,  and  we  have  every  reason  now  for  hoping 
we  shall  get  through  the  crisis  without  resort  to  it ;  but  we 
feel  under  the  same  obligation  to  the  distinguished  bankers 
I  have  named  as  if  we  had  been  compelled  to  take  advantage 
of  their  confidence. 

Piece  Work. 

From  various  causes  the  extension  of  the  system  of  piece 
work  has  been  extremely  slow  ;  but  our  confidence  that  piece 
work  is  for  the  mutual  advantage  of  ourselves  and  our 
employees  is  so  strong  that,  in  spite  of  the  material  difficulties 
which  in  certain  cases  attend  its  introduction,  your  directors 
earnestly  hope  that  at  no  distant  date  it  will  be  common  to 
the  whole  Association. 

Conditions  in  America. 

You  will  very  naturally  expect  me  to  make  some  reference 
to  our  works  in  America.  There  the  year  opened  with  marked 
indications  of  improvement.  Before  very  long,  however,  there 
was  a  reaction  to  a  worse  condition  of  affairs  than  had  pre- 
vailed in  1913,  and  this  continued  until  the  outbreak  of  the 
War,  following  which  for  some  time  business  virtually  ceased; 
and  there  is  no  doubt  that,  outsi<le  of  the  belligerent  States, 
no  country  suffered  in  the  first  months  of  the  War  so  much 
as  the  UnitcHl  States.  Notwithstanding  this  condition  of 
affairs,  our  American  branch  has  rather  improved  its  position. 
Our  difficulties  with  labour  arc  not  so  great  as  they  were, 
and  we  are  conscious  of  progress  in  many  directions  ;  and,  with 
a  return  to  normal  conditions,  we  believe  that,  in  view  of 
the  improvement  that  has  lately  taken  place,  there  are  abun- 
dant and  sound  reasons  for  taking  a  hopeful  view  of  the 
future  of  this  branch. 

The  Outlook. 

Ever  since  I  have  had  the  lidnour  of  occupying  this  chair 
I  have  told  you  very  frankly  what  I  thought  of  our  imme- 
diate prospects.  This  year  it  is  almost  impossible  to  do  so, 
as  the  appalling  disaster  thrust  upon  civilisation,  which  is 
felt  to  the  very  extremities  of   the  world,  has,  far  beyond 
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any  previous  experience,  made  it  impossible  to  forecast  even 
the  near  future. 

In  the  Yorkshire  dress  and  coating  sections  we  are 
extremely  full  of  work,  and  likely  to  continue  so  throughout 
the  year,  although  we  must  recognise  that  in  a  measure  this 
is  due  to  causes  which  are  transient — namely,  the  stoppage 
of  production  in  France  and  Germ;iny. 

In  our  cotton  branches,  both  in  Lancashire  and  Yorkshire, 
the  position  is  different,  as  in  many  of  our  works  the  orders 
are  only  equal  to  about  half  our  capacity ;  but  all  indications 
point  to  improvement,  which  for  a  time  may  be  slow,  but 
will,  I  believe,  be  progressive,  by  reason  of  the  reduction 
of  stocks  in  all  markets. 

A  Serious  and  Uncertain  Factor. 

One  serious  and  uncertain  factor  is  the  cost  of  our  sup- 
plies. In  this  connection  I  desire  to  say  that  in  our  anxiety 
to  help  the  trade  we  have  taken  considerable  risks  in  under- 
taking, up  to  the  end  of  next  June,  to  book  specific  orders  at 
our  current  prices,  and  I  must  add  that  in  the  advances  that 
have  been  made,  and  in  any  which  may  be  made,  our  object 
is  to  cover  only  the  extra  cost  of  production  due  directly  to 
the  War,  and  not  to  compensate  for  trade  shrinkage.  Present 
circumstances  demand  extraordinary  vigilance,  and  the  War 
has  thrown  exceptional  responsibilities  on  your  directors ; 
but  there  is  nothing  in  the  situation  to  shake  my  firm  faith  in 
the  future  of  the  Association,  and  I  am  far  from  taking  a 
pessimistic  view  of  the  probable  result  of  our  trading  in  the 
current  year.  I  certainly  do  not  believe  that  the  permanent 
interests  of  British  industry  will  suffer  from  the  War ;  when 
it  is  over  I  believe  the  sympathetic  feeling  of  the  Allied 
coontries  will  enable  us  to  do  a  much  larger  business  with 
them,  especially  with  the  great  Empire  of  Russia ;  and  it 
has  to  be  remembered  that  the  recuperative  powers  of  the 
world  are  much  greater  than  in  former  times;  and,  so  far  as 
our  own  immediate  interests  are  concerned,  by  far  the  greater 
part  of  our  business  is  with  countries  which  will  not  be 
impoverished  by  the  frightful  expenditure  caused  by  the  War. 

Strong  and  Sound  Position. 

As  an  Association  we  are  unquestionably  in  a  strong  and 
sound  position.  By  a  long  progression  of  improvements  our 
works  have  been  brought  to  an  extremely  high  point  of 
efficiency,  as  also  has  our  organ i. -nation  generally,  while  the 
cordial  and  whole-hearted  co-operation  between  the  manage- 
ment and  the  staff  ensures  the  best  use  of  both,  and  I  am 
confident  that  by  steady  exertion  and  enterprising  spirit  your 
directors  will  overcome  the  difficulties  by  which  they  are  now 
confronted,  and  that  when  we  meet  next  year — as  we  all 
fervently  hope,  in  a  time  of  peace — I  believe  we  shall  be 
able  to  present  to  you  accounts  which  wUl  meet  with  your 
approval. 

I  now  beg  to  move  that  the  report  and  accounts  for  the  year 
to  December  31,  1914,  as  now  submitted,  be  and  are  hereby 
approved. 

Mr.  Abraham  Grandage  seconded  the  resolution,  which 
was  adopted  unanimously,  without  any  questions  being 
asked.  On  the  motion  of  the  Chairman,  seconded  by  ilr. 
Joseph  Briggs,  it  was  decided  that  a  dividend  be  paid  on 
March  6,  1915,  on  the  Ordinary  shares  of  the  Association  for 
the  six  months  to  December  31,  1914,  at  the  rate  of  5  per 
cent,  per  annum,  this  dividend  beini;  the  balance  of  a  total 
dividend  of  5  per  cent,  for  the  twelve  months  ended  Decem- 
ber 31,  1914. 

Mr.  A.  R.  Wright  moved,  and  Mr.  H.  H.  Pulman 
seconded,  that  Messrs.  Harry  Ranisden  Armitage,  William 
Edward  Aykrnyd,  Joseph  Briggs,  Abraham  Grandage, 
William  Grandage,  Walter  Somerville  Kinch,  Benjamin 
Robinson,  Thomas  Robinson,  James  Sharp,  Milton  .Sheridan 
Sharp,  and  John  Shaw  be  and  are  hereby  re-elected,  and 
that  Messrs.  Isaac  Jlclntyre,  Brown  and  Harold  Whitaker  be 
elected  to  the  general  board  of  the  Association.  The  resolu- 
tion was  agreed  to. 

It  was  also  decided  that  the  .sum  of  £2,000  be  vot<!d  to 
the  general  board  for  their  services  as  directors  for  the 
year  to  December  31,  1914,  which  sum  to  be  divided  as  the 
ward  might  determine.  Messrs.  Jones,  Crewdson  and 
Youatt,  of  Manchester,  were  re-elected  auditors  for  the 
period  of  accounts,  December  31,  1915,  at  the  same 
remuneration  as  before. 

T'^®  procedings  concluded  with  a  vote  of  thanks  to  the 
Chairman,  proposed  by  Mr.  C.  R.  Hindley,  who  said  they 
were  indebted  to  Mr.  Sharp  for  tlie  information  contained 
in  his  address.  The  Chairman  briefly  acknowled^ed  the 
resolution. 


THE  CAIRN  LINE  OF  STEAMSHIPS,  LIMITED. 

The  annual  gene-.al  meeting  was  held  on  February  26  at 
Newcastle-on-Tj  ue,  Mr.  W.  J.  Noble  (Chairman  of  the  Com- 
pany! presiding. 

The  Chairman  said  :  It  is  now  mv  pleasure  to  submit  to 
you  the  first  resolution:  "That  the  "report  of  the  directors 
and  the  annual  accounts  as  presented  be  adopted  and  con- 
firmed. 

I  do  not  propose  to  weary  you  by  going  through  the 
accounts  in  detail,  but  I  shall  be  glad  to  answer  any  ques- 
tions any  shareholder  may  desire  to  ask 


Trading  Profits. 
The  trading  profits  for  the  year  are  only  £16,325  below 
the  previous  year.  This  I  think  vou  will  "regard  as  satis- 
factory ui  view  of  the  condition  of  the  freight  markets 
during  the  greater  part  of  the  year,  and  that  the  Company 
has  been  operating  with  nearly  11,000  tons  less  capacity. 
On  the  other  hand,  the  outlays  for  special  surveys  are 
£14,540  less,  so  that  the  directors  are  in  a  position  to  recom- 
mend more  generous  appropriation  to  depreciation  and 
reserves  and  still  maintain  the  dividend  of  10  per  cent,  for 
the  year,  with  only  a  trifling  reduction  in  the  balance  carried 
forward.  The  item  against  "  Sundry  debtors  "  ds  somewhat 
larger  than  usual,  viz.,  £47,000.  Of  this  sum  £30,000  was 
due  at  the  end  of  the  year  from  the  Admiralty.  Taking 
this  into  account  the  liquid  assets  of  the  Company,  apart 
from  its  working  capital,  amount  to  £115,000.  The  book 
value  of  the  fleet  is  written  down  to  £341,000,  probably 
25  per  cent,  to  30  per  cent,  less  than  its  market  value  to-day. 
I  would  only  further  draw  your  attention  to  the  fact  that 
practically  £27,000  has  been  spent  during  the  year  on  classi- 
fication, surveys,  and  maintenance.  The  fleet  is  in  first-class 
condition,  and  is  performing  its  service  with  every  satis- 
faction. 

A  Year  of  Exceptional  Strain  and  Anxiety. 

Gentlemen,  you  will  expect  me  to  give  you  a  brief  review 
of  the  peculiarly  difficult  year  through  whith  we  have  passed. 
1914  will  always  be  rememl>ered  as  a  year  of  exceptional 
strain  and  anxiety  to  all  connected  with  the  sliipping  trade. 
In  the  autumn  of  1913  there  was  a  sudden  and  severe  fall 
in  freights,  and  from  that  period  up  to  the  declaration  of 
War  profitable  emplojTiient  was  unobtainable  except  for 
those  who  had  either  special  facilities  or  special  trades. 
For  some  time  after  the  commencement  of  hostilities  there 
was  general  confusion  and  conmiercial  stagnation.  All  over 
the  world  steamers  were  held  up,  charters  were  cancelled, 
and  enormous  losses  incurred  by  shipowners  whose  vessels 
lay  unemployed  with  full  costs  running  on  and  no  revenue. 
Shipowners  and  shippers  alike  were  in  a  quandary.  Unfore- 
seen and  incalculable  risks  had  to  be  faced  by  both,  and  it 
was  only  when  the  Government  wisely  and  boldly  initiated 
schemes  by  which  international  commerce  could  be  continued 
that  any  progress  could  be  made.  This  all  took  time,  and 
the  year  was  drawing  to  a  close  before  shipowners  were  able 
to  obtain  any  substantial  benefit  from  the  altered  conditions. 
The  Rise  in  Freight  Rates. 

To  tmderstand  the  situation  as  it  then  appeared  it  is 
necessary  to  remember  the  varied  influences  that  had  been 
at  work.  These  were,  first,  the  general  stagnation  of  trade 
to  which  I  have  referred,  leading  to  a  depletion  of  stocks 
of  all  kinds — the  enforced  idleness  of  a  large  proportion  of 
the  world's  tonnage  synchronising  with  the  comm>andeering 
by  the  Admiralty  of  an  immense  number  of  steaniers  of  all 
classes — an  intensified  demand  for  foodstuffs  and  other  neces- 
saries by  every  nation;  congestion  at  ports  and  restricted 
navigation,  reducing  the  effective  power  of  the  available 
tonnage  and  greatly  increasing  the  cost  of  transit;  and, 
finally,  increased  costs  for  wages,  coals,  stores,  and  provisions, 
together  with  the  War  risk  insurance,  all  adding  to  the 
running  charges.  It  is  not  surprising  that  the  cumidative 
effect  was  what  some  people  regard  as  a  somewhat  alarming 
advance  in  freights.  But  even  so  in  many  instances  it  did 
little  more  even  for  those  who  were  free  of  engagements  than 
recoup  them  for  the  losses  incurred  in  the  earlier  part  of  the 
year,  while  for  others  not  so  happily  situated  the  enormous 
increase  in  costs  added  seriously  to  their  difficulties.  No 
one  will  deny  that  freights  are  now  at  a  very  profitable 
level,  but  that  this  has  been  brought  about  by  any  concerted 
action  on  the  part  of  shipowners  is  absolutely  untrue. 

The  Increased  Cost  of  Foodstuffs. 

It  is  equally  fallacious  to  blame  the  present  high  freights 
for  anything  more  than  a  small  proportion  of  the  increased 
cost  of  foodstuffs.  To  determine  the  effect  of  freights  upon 
prices  it  is  absurd  to  take  as  a  basis  a  relatively  few 
fixtures  at  ma.ximum  figures.  It  is  necessary  to  ascertain 
the  average  cost  of  transit  from  the  producing  centre  to 
the  consuming  centre.  If  this  were  done  it  would  be  found, 
for  example,  that  the  average  cost  from  the  River  Plate  is 
under  40.«.  per  ton,  instead  of  the  current  rate  of  70-''.  I 
select  the  River  Plate  because  it  is  that  trade  that  appears 
to  have  struck  the  imanination,  though  any  other  trade 
would  serve  to  illu.strate  my  point  just  as  well.  Now, 
gentlemen,  do  you  realise  what  the  shipowner  does  for  this? 
Let  me  give  you  a  few  figures.  Y'ou  may  take  it  that  port 
charges,  loading,  discharging,  and  commission  absorb  6s.  8d. 
per  ton,  leaving  33.?.  4(/.  per  tori — I  admit  quite  a  respect- 
able freight  for  normal  times.  This  is  exactly  equal  to 
2-irf.  per  stone  of  wheat  for  carrying  it  6,000  miles,  or 
.041  of  a  penny  for  each  100  miles  carried.  But  that  is 
not  all — out  of  this  2^d.  the  shipowner  has  to  pay  crews' 
wages,  coals,  stores,  marine  and  war  risk  insurance,  and 
management,  and  employ  a  steamer  worth  to-day  £70.000 
for  practically  three  months,  and  under  present  conditions 
it  may  even  be  four  months.  Or,  to  put  it  in  another  form, 
flour  has  advanced  in  price  2Qs,  per  sack  of  20  stones  since 
August,  equal  to  £8  per  ton.  In  the  same  period  freight 
has  advanced    12s.    per   ton,    equal   to  only   7^   per   cent,    of 
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the  increase  in  the  }^rice  of  flour.  Even  now  the  total 
freight  at  present  i.s  under  7  per  cent,  of  the  present  value 
of  fiour.  The  marvel  is  not  that  the  cost  of  transport 
is  so  much,   but  that  sea  carriage  is  so  cheap. 

Unjust  and  Ungenerous  Aspersions  upon  Shipowners. 
But  we  are  told  if  it  was  not  for  the  British  Navy 
•we  could  not  trade  our  ships  at  all,  and  it  is  urged  by 
some  that  because  of  this  shipowners  should  allow  their 
property  to  be  used  for  the  carriage  of  food  at  the  bare 
cost.  It  is  not  suggested  that  any  other  section  of  the 
community  should  be  similarly  exploited.  I  do  not  want  to 
make  invidious  comparisons,  but  it  is  perhaps  not  out  of 
place,  in  view  of  the  unjust  and  ungenerous  aspersions  that 
have  been  cast  upon  the  shipowner,  to  state  the  real  posi- 
tion, though  it  involves  the  statement  of  mere  elementary 
facts.  Ko  shipowner  is  likely  to  under-estimate  the  incom- 
parable services  of  the  British  Navy.  It  is  a  mere  truism 
to  say  that  it  is  by  virtue  of  the  Navy  that  our  carrying 
trade  can  be  performed  in  times  of  war.  It  is  our  first 
line  of  defence,  and  is  magnificently  affording  protection 
to  our  shores.  It  would,  however,  be  scant  justice  on  the 
part  of  our  critics  in  the  Press — some  of  them  political 
barristers,  and  others  political  statisticians  who  ought  to 
know — if  they  dwelt  less  upon  what  they  are  pleased  tn 
call  the  rapacity  of  .shipowners,  and  more  iipon  the  vital 
necessity  of  the  mercantile  marine  as  an  auxiliary  of  the 
Navy.  It  is  the  mercantile  marine,  and  not  the  British 
Navy,  on  which  we  rely  for  the  conveyance  of  our  food 
supplies.  Protection  of  our  .shores  would  be  poor  consola- 
tion if  our  people  could  not  be  fed.  We  are  dependent  xipon 
oversea  traffic  for  five-sixths  of  our  food  supplies.  It  is 
the  mercantile  marine  that  conveys  coals  and  oil  and  stores 
to  the  Navy  and  enables  it  to  do  its  work.  It  is  the  mer- 
cantile marine  that  conveys  the  troops,  horses,  stores,  and 
ammunition  to  the  figliting  line. 

Loyalty  and  Patriotism. 

It  is  the  simple  fact  that  shipowners  have  responded 
loyally  to  the  demands  of  the  country,  and  have  cheerfully 
placed  their  resources  at  the  disposal  of  the  Government  for 
all  of  these  services  on  terms  that  can  only  be  regarded 
as  moderate  to  a  degree.  The  only  complaint  that  ha.s  been 
heard  is  that  there  has  not  been'  equality  of  sacrifice  and 
equality  of  service.  The  Admiralty,  I  am  satisfied,  are  doing 
what  they  can  to  remove  this  grievance.  It  must  not  be 
forgotten  that  the  great  mercantile  marine  of  this  country — 
the  greatest  in  the  world — has  been  built  up  by  private 
enterprise  without  any  Government  assistance,  and"  I  repeat 
what  I  have  said  on  a  former  occasion,  it  is  not  in  the 
best  interests  of  the  nation  that  the  carrying  trade  which  is 
necessary  to  our  existence  should  be  discouraged  or  deprived 
of  its  just  reward  for  services  rendered.  There  is  as  much 
patriotism  among  shipowners  as  any  other  section  of  the 
community.  So  far  as  the  Cairn  Line  is  concerned  you  need 
have  no  qualms  of  conscience.  It  has  done  its  duty  both 
■with  its  property  and  with  its  men.  Four  of  your  directors, 
your  Secretary,  and  nearly  50  per  cent,  of  its  staff  are  on 
active  service.  Every  unmarried  man  and  many  of  the 
married  men  that  could  pass  the  doctor  have  volunteered  and 
been  accepted.  Their  positions  are  kept  open  for  them,  and 
not  one  is  suffering  financially.  Those  that  remain  are 
loyally  undertaking  extra  duties,  and  I  desire  to  express  my 
appreciation  of  this  contribution  on  their  part.  For  the 
most  part  the  rest  of  us  were  born  too  soon  to  be  of  any 
military  service,  or  we  would  not  be  here.  As  it  is,  we  are 
compelled  "  to  remain  by  the  stuff "  and  look  after  your 
interests  as  best  we   can. 

The  report   and  account^s  were  adopted. 


CAR  AND   GENERAL  INSURANCE  CORPORATION. 
LIMITED. 

The  eleventh  annual  goiu'ral  meeting  was  held  on  Feb- 
ruary 25  at  the  offices  of  the  Corporation,  83  Pall  Mall 
London,  .S.W.,  Mr.  E.  Manville,  M.I.E.E.  (the  Chairman)! 
presiding. 

The  .Secretary  (Mr.  R.  T.  Thomson)  having  read  the 
notice  and  the  auditors'  report. 

The  Chairman,  in  moving  the  adoption  of  the  report  and 
accounts,  said  :  Tn  consequence  of  the  United  Kingdom 
becoming  involved  in  the  great  War  on  August  5  last,  the 
last  five  months  of  1914  produced  a  state  of  affairs  in  the 
hiismess  world  such  as  has  not  been  experienced  by  the 
present  generation.  Nevertheless  the  directors  hope"  that 
iinder  the  circumstances  you  will  share  their  view  that  the 
balance  .-.heet  submitted  to  you  is  an  eminentlv  .satisfactorv 
document. 

Net  Income  and  Claims. 
The  balance  sheet  speaks  for  itself,  but  the  results  of  the 
past  year  s  working  may  be  Rumincd  up  in  that,  with  a  net 
increase  in  our  premium  income  of  onlv  some  £8,000.  our 
assets  have  iricrea«.d  by  no  less  a  sum  than  ncarlv  £50,000, 
a  ratio  never  before  equalled  or  even  approached  bv  this 
Corporation.  Ihen  special  attention  requires  to  be  "drawn 
to  the  largely  increased  reserves  which  the  directors  have 
deemed  it  desirable  to  make  in  connection  with  unexpired 
liability   and   outstanding   claims,    as   they   feel   thev   cannot 


pursue  a  too  cautious  policy  at  the  present  time.  In 
respect  of  the  year  1912,  against  a  net  premium  income  of 
£291,919  we  paid  £167,297  in  claims,  and  carried  forward 
£136,306  as  a  reserve  against  unexpired  liability  and  out- 
standing claims.  In  respect  of  the  year  1913,  against  a  net 
premium  income  of  £340,148  we  paid  £185,464  in  claims 
and  carried  forward  £167,383  as  a  reserve  against  unexpired 
liability    and    outstanding   claims.     In    respect   of   last   year, 

1914,  against  a  net  premium  income  of  £348,452  we  paid 
£188,853  in  claims  and  carried  forward  the  sum  of  £191,150 
as  a  reserve  against  unexpired  liability  and  outstanding 
claims.  That  is  an  amount  which  should  be  more  than 
sufficient  to  meet  all  the  claim  payments  for  the  present 
year,  .so  leaving  us  entirely  independent  of  oiy  premium 
income,  whatever  that  may  be,  which  we  may  secure  during 

1915.  In  addition,  we  have  our  paid-up  capital  of  £48,000 
intact,  together  with  a  general  reserve  fund  of  £25,000,  so 
giving  us  further  special  reserves  of  £73.000.  The  directors 
therefore,  consider  that  the  security  which  the  Corporation 
offers,  both  to  its  policyholders  and  to  its  shareholders,  is 
beyond   question. 

Effects  of  the  War. 

The  effects  of  the  War  upon  the  well-being  of  the  Cor- 
poration have  been,  as  might  have  been  expected,  to  arrest 
its  forward  march  for  the  time  being.  The  progress  we 
made  from  the  beginning  of  last  year  up  to  the  end  of  July 
was  extraordinarily  good,  a  large  amount  of  very  satisfactory 
business  having  been  secured  during  that  period,  and  we 
then  had  little  doubt  but  that  our  income  for  the  whole 
year  would  have  exceeded  £4CO.000.  Shortly  after  the 
commencement  of  the  War,  however,  we  realised  very 
quickly  that  we  should  be  fortunate  if  we  maintained  our 
premium  income  at  the  same  amount  as  in  1913,  and  we 
regard  it  as  extremely  satisfactory  that  we  have  not  only 
succeeded  in  doing  that,  but  in  obtaining  a  small  increase 
over  that  period.  As  regards  the  future  outlook  of  the 
Corporation,  it  does  not  appear  to  me  that  under  present 
conditions  this  is  a  suitable  occasion  to  indulge  in  pro- 
phesies ;  although,  indeed,  it  may  be  truly  said  that  it  behoves 
everyone  with  a  due  sense  of  responsibility  to  realise  that 
the  real  burden  of  the  War  has  not  yet  fallen  upon  us, 
with  the  result  that  for  the  time  being,  and  perhaps  for 
many  months  to  come,  we  must  be  content  to  mark  time  and 
concentrate  all  our  efforts  in  conserving  the  connections  we 
already  hold.  As  to  whether  we  shall  maintain  our  premium 
income  during  the  present  year,  my  own  opinion  is  that  we 
shall  not  do  so,  although  ever  since  the  War  began  I  am 
happy  to  be  able  to  tell  you  that  we  have  and  are  still  com- 
pleting a  very  satisfactory  volume  of  new  business. 
"  With-Profits  "  Policies. 
Once  more  I  have  pleasure  in  putting  on  record  the  intro- 
duction by  the  management  of  an  insurance  contract  or 
policy  which  is  revolutionary  as  regards  the  usual  priictice. 
I  refer  to  the  "  With-Profits  "  policies  which  we  are  now 
issuing  to  owners  of  motor-cars,  motor-cycles,  and  motor 
vehicles  of  every  description,  and  to  employers  under  the 
Workmen's  Compensation  Act.  In  conclusion,  I  would  .sub- 
mit the  belief  of  myself  and  my  co-directors  that  we  are 
justified  in  looking  forward  to  whatever  may  be  in  .store 
for  us  with  equanimity,  for  the  results  disclosed  in  our 
balance  sheet  for  the  past  year  seem  to  prove,  if  they 
prove  anything,  that  our  business  is  not  only  being  con- 
ducted profitably,  but  that  the  Car  and  General  is  finan- 
cially so  securely  founded  that,  even  though  the  premium 
income  were  to  be  reduced  by  one-half,  the  shareholders' 
interests  should  not  be  detrimentally  affected. 

Mr.  W.  Birtwistle,  J.P.,  seconded  the  motion,  which  was 
carried. 


LEGAL  AND  GENERAL  LIFE  ASSURANCE  SOCJETT, 
LIMITED. 

The  meeting   was  held  on  Februarv  23   at  the   chief  offices, 
10  Fleet  Street,  E.G. 

Mr.  Homer  Williams,  D.L.,  J. P.,  who  presided  and 
moved  the  adoption  of  the  report,  said  :  You  will  not,  I 
think,  be  surprised  to  hear  that  the  new  business  tr.ansacted 
in  1914  was  less  than  that  completed  in  1913.  4,505  policies 
have  been  issued  as  against  5,40l  in  the  previous  year.  The 
total  amount  retained  by  the  Society  at  its  own  ri.sk  was  this 
year  £2,736.063,  ,as  against  £2,866,582  last  year ;  and  the 
"net  new  premiums  amounted  to  £150,902  in"  1914,  against 
£156,934  in  1913.  I  am,  for  the  sake  of  brevity,  combining 
the  figures  of  the  life  and  general  funds.  The  decline  was, 
therefore,  not  a  very  serious  one,  and  may  be  attributed,  I 
believe,  in  part  to  the  disturbance  caused  by  the  War  and 
to  some  extent  to  the  fact  that  some  33  per  cent,  of  the 
Society's  staff  have  entered  the  Army  or  Navy.  It  is,  I 
think,  a  matter  for  congratulation  that,  for  the  first  time  in 
the  Society's  history,  the  total  premium  income  amounted 
to  over  a  million  pounds.  Dealing  now  with  the  life  assur- 
ance fund  only,  £96,745  has  been  received  as  purch.a.se 
money  for  annuities  amounting  to  £8,596,  and,  on  the 
other  band,  the  Society  has  boon  relieved  of  the  payment 
of  £4,567  a  year  owing  to  the  deaths  of  aniuiitants.  The 
claims  last  year  (I  am  dealing  again  with  not  figures)  on 
the  life  assurance  fund  amniint  to  £548,369.  as  against 
£369.195   in   1913.        These    total    claims  are  divided    in  the 
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airounts  into  £510,048  due  to  deaths  and  £38,321  on  account 
of  endowment  assurances  matured  in  the  year.  The  amount 
of  claims  paid  is  larger  than  has  appeared  in  the  accounts 
before,  but  as  regards  death  claims  this  is  entirely  due  to 
casualties  in  the  present  War.  All  claims  notified  up  to  the 
date  of  making  up  the  accounts  have  been  brought  in  as  a 
liability.  Notwithstanding  these  exceptional  and  imavoid- 
able  losses,  it  is  gratifying  to  note  that  the  total  claims 
by  death  no  more  than  coincide  with  the  expectation  under 
the  table  upon  which  the  Company's  reserves  are  calculated  ; 
while  the  number  of  per.sons  who  died  was  252,  as  against 
313  expected  under  the  tables  of  mortality  employed  by  the 
Society.  If  we  leave  out  the  mortality  due  to  war,  the 
remainder  of  the  claims  represent  80  per  cent,  of  the  total 
expectation.  The  sums  paid  for  surrenders  are  £30.059.  and 
somewhat  less  than  the  amount  paid  last  year,  which,  I 
think,  is  satisfactory  in  these  times  of  stress.  The  amount 
paid  for  commission  is  materially  less  than  that  paid  in 
1913,  being  £51,208,  against  £52.806  (partly  accounted  for  by 
the  decrease  in  the  new  business),  and  the  expenses  are 
£63,902,  against  £58.215.  The  ratio  of  total  commission 
and  expenses  to  total  net  premium  income  works  out  at 
11.3  per  cent.,  against  11.7  per  cent,  in  1913,  or,  combining 
the  life  and  general  funds,  11.2  per  cent.,  against  11.5  per 
cent,  in  1913.  This,  I  think  you  will  agree,  is  very  satis- 
factory. You  will  no  doubt  have  observed  th.at  the  funds 
now  amount  to  nearly  £10.500.000.  having  been  increased  in 
the  year  by,  roughly.  £700,000.  About  25  per  cent,  of  this 
sum  is  invested  in  Stock  Exchange  or  convertible  securities, 
the  balance  being  placed  in  various  forms  of  security  specified 
in  the  accounts.  These  investments  are  the  subject  of  the 
directors'  constant  supervision  and  inquiry,  and  after  allow- 
ing for  a  possible  loss  of  £16.000  I  can  assure  you  that 
the  directors  consider  the  sums  advanced  are  fully  secured. 
Looking  generally  at  the  question  of  depreciation,  there  are, 
fortunately,  some  consoling  features  which  people  are  often 
apt  to  forget,  and  which  perhaps  you  will  allow  me  to 
dwell  on  for  a  moment.  A  very  large  proportion  of  our 
investments  are  in  the  form  of  bimds  or  stock  redeemable 
at  a  fi.xed  date.  Of  the  other  investments  not  so  redeemable, 
many  people  for  whose  judgment  we  have  the  highest  respect 
consider  that  the  present  fluctuations  indicate  a  permanent 
tendency,  and  the  fall  in  prices  already  experienced  will 
probably  increase.  I  sincerely  hope  they  may  be  wrong, 
but  if  they  prove  to  be  right  you  must  remember  that  almost 
all  these  securities  have  fixed  amounts  of  interest,  and  what- 
ever may  be  written  off  the  value  of  the  capital  will  be 
compensated  for  by  the  higher  rate  of  interest  earned  on 
the  written-down  capital.  Thus  what  one  side  of  the 
accounts  loses  in  value  the  other  will  gain  proportionately  in 
interest,  and  surplus  intere.st  is  the  main  source  of  profit 
in  an  institution  such   as  the  Legal   and   General. 

Mr.    Charles    P.     .Johnson.    J. P..     seconded    the    motion, 
which  was  carried  unanimously. 


IMPERIAL   TOBACCO  CO.   (OF  RPEAT  BRITAIN 
AND  IRELAND),   LIMITED. 

Uninterrupted  Increase  in  Prosperity. 

The  thirteenth  annual  meeting  of  the  Imperial  Tobacco  Com- 
pany (of  Great  Britain  and  Ireland).  Limited,  was  held  on 
February  23  at  Bristol.  Mr.  George  A.  Wills,  Chairman  of 
the  Board,  presiding. 

The  Chairman,  in  moving  the  adoption  of  the  report, 
said  the  accounts  now  submitted  covered  the  thirteenth  year 
of  the  Company's  operations.  They  showed  an  increase  in 
the  profits  as  compared  with  the  previous  year,  so  that 
shareholders  were  still  able  to  congratulate  themselves  upon 
the  fact  that  since  the  Company  was  formed  each  year  had 
been  better  than  its  predecessor — not  only  from  the  point 
of  view  of  profits,  but  in  the  strengthening  of  the  financial 
position  and  resources.  The  improvement  in  the  year  under 
review  reflected  a  healthy  condition  in  the  home  trade.  The 
dividends  received  from  associated  companies  operating 
abroad  were  not  so  large  as  in  the  year  1912-13,  although  the 
earnings  of  these  companies  continued  to  be  satisfactory. 

Three  and  a  Half  Millions  Profit. 

Turning  to  the  profit  and  loss  account,  it  would  be 
observed  that  the  net  profits  for  the  year  to  October  31.  1914, 
amounted  to  £3.533,359  lU.  Id.,  from  which  must  be  deducted 
directors'  fees  and  management  remuneration,  income  tax, 
£100,000  written  off  freehold  buildings  and  leasehold  pro- 
perties in  excesr  of  normal  depreciation,  £50,000  added  to 
the  provisioTi  for  j>ensions,  and  £1.000,000  transferred  to  the 
general  reserve  account.  There  was  then  left  a  balance  of 
£2,118.488  7.?.,  which,  added  to  the  unappropriated  balance 
of  profit  from  October  31.  1913  (after  deducting 
£130,846  18.?.  9rf.,  paid  by  way  of  final  distribution  of  bonus 
to  customers  for  the  year  to  that  date),  gave  an  available 
balance  of  £2,251,476  13.s.  3(/. 


Coniiibations  to  War  Funds. 

Before  dealing  with  the  proposed  appropriation  of  this 
balance,  he  should  mention  that  up  to  October  31  last  they 
had  expended  £47,578  in  subscriptions  to  the  National  Relief 
and  other  funds  connected  with  the  W'ar  and  in  allowances 
to  employees  who  had  joined  His  Majesty's  Forces,  and 
they  had  also  established  and  were  maintaining  a  home  for 
about  100  Belgian  refugees  at  the  athletic  ground  connected 
with  their  Bristol  branches.  He  felt  confident  that  the 
shareholders  w-ould  approve  these  disbursements,  as  well  as 
the  policy  of  the  board  in  giving  practical  encouragement 
to  those  in  the  employment  of  the  Company  who  were  able 
and  willing  to  take  up  arms  in  defence  of  their  country. 
(Hear,  hear.)  They  had,  to  the  best  of  their  ability,  made 
it  easy  for  all  of  their  employees  who  wished  to  join  the 
Forces  to  do  so,  but,  as  they  would  readily  realise,  they 
had  not  been  able  to  release  every  man  who  was  wUling  to 
serve,  because  they  felt  tliat  a  Company  which  employed  such 
a  large  proportion  of  women  and  girls  must  retain  a  suflScient 
male  staff  to  keep  the  factories  running  and  the  workrooms 
open.  When  ho  told  them  that  upwards  of  1.350  of  the 
Company's  employees  had  joined  the  Farces  they  would 
realise  that  there  had  been  no  lack  of  recruiting  spirit  among 
their  branches.  (Applause.)  He  wished  to  take  the  oppor- 
tunity of  acknowledging  the  generous  spirit  in  which  those 
of  their  employees  who  remained  beHina  had  done  their  best 
by  extra  efforts  to  counterbalance  the  shortage  of  staff  in 
many  of  their  departments.  (Applause.)  Their  staff  and 
workpeople  had  themselves  generously  responded  to  appeals 
for  help,  and  it  was  specially  gratifying  to  receive  a  contribu- 
tion to  the  Prince  of  Wales'  Fund  of  £460  from  the  staff 
in  their  offices  and  factories  in  the  United  States,  together 
with  an  expression  of  their  goodwill  towards  our  country. 
He  had  also  within  the  last  two  or  three  days  received  a 
letter  from  ilr.  Carlton,  their  managing  director  in  Rich- 
mond, Virginia,  enclosint;  a  cheque  for  £1,350,  which  had 
been  contributed  to  the  Prince  of  Wales'  Fund  by  Americans 
who  had  business  connections  with  the  Company  at  a  number 
of  different  points  in  Virginia  and  the  Carolinas. 

Gifts  to  Staff  and  Workpeople. 

One  of  the  satisfactory  features  of  their  business  had 
always  been  the  way  in  which  aU  employees  of  the  Com- 
pany lovally  and  vigorously  co-operated  to  serve  its  interests. 
It  was  "to  this  spirit  of  attachment  that  much  of  the  success 
achieved  in  the  home  trade  was  due,  and  he  felt  sure 
of  obtaining  their  cordial  approval  when  he  announced  the 
board's  decision  to  follow  the  precedent  of  previous  years 
and  make  a  gift  to  the  staff  and  workpeople  as  a  token 
of  the  shareholders'  appreciation  of  their  services.  The 
proposed  gift  would  be  at  the  rate  of  9  per  cent.,  and 
would  be  distributed  upon  the  same  lines  as  before.  Those 
who  were  absent  on  Government  service  would  receive  the 
same  share  in  this  gift  as  they  would  have  received  had 
they  remained  at  work.  In  consequence  of  the  W'ar  there 
had  been  a  serious  increase  in  the  cost  of  living  in  this 
country,  and  after  careful  consideration  the  board  had 
pas.sed  a  resolution  that  each  employee  of  the  Company 
in  the  United  Kingdom  in  receipt  of  a  salary  or  wage 
at  a  rate  not  exceeding  £200  per  annum  should  receive 
an  emergency  allowance  over  and  above  his  or  her  normal 
salary  or  wage. 

The  Dividends. 

As  already  mentioned,  they  had  added  £50,000  to  the 
provision  for  pensions.  &c.,  which  now  stood  at 
£661,230  7.--.  3rf.  .\dverting  to  the  profit  and  loss  account, 
the  Chairman  mentioned  that  before  arriving  at  the  balance 
available  for  dividends  they  had,  as  hitherto,  made  all 
provision  for  contingencies  which  they  considered  necessary 
or  prudent,  but,  thanks  to  a  conservative  policy  iu  the  past, 
these  provisions  had  demanded  a  smaller  charge  against 
their  profits  than  was  the  case  in  the  previous  year.  The 
dividends  they  proposed  to  distribute  were  identical  with 
those  declared  this  time  last  year.  The  prescribed  dividends 
had  been,  or  would  be,  paid  upon  the  Five-and-a-Half  per 
Cent.  Cumulative  Preference  shares,  the  Six  per  Cent.  Non- 
Cumulative  Preferred  Ordinary  shares,  and  the  Ten  per  Cent. 
Non-Cumulative  "A"  Deferred  Ordinary  shares,  and  it  was 
proposed  that  there  shall  be  declared  upon  the  "  B  "  De- 
ferred Ordinarv  shares  a  dividend  of  15  per  cent,  for  the 
year,  free  of  income  tax,  on  account  of  which  7i  per  cent, 
was  paid  in  September  last,  and  that,  in  addition,  a  bonus 
should  be  paid"  upon  these  shares  of  4s.  per  share,  free 
of  income  tax.  After  providing  for  these  dividends  and 
deductin.'  £109,447  11.?.  4d.  for  interim  bonus  paid  to  cus- 
tomers for  the  half-year  to  April  30,  1914.  there  would 
remain,  subject  to  the  final  distribution  of  customers  bonus 
for  the  vear  to  October  31,  1914,  a  balance  to  be  carried 
forward  "to    the    current    vear    of    £315,417    8.?.    5d.        This 
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carry-forward  was  about  £50,000  more  than  that  which 
was  brought  into  the  accounts  from  the  previous  year. 

The  Balance  Sheet. 

On  the  liabilities  side  of  the  balance  sheet  there  was 
little  to  comment  upon.  He  had  already  referred  to  the 
increases  in  the  provision  for  pensions,  &c.,  and  to  the 
general  reserve  account,  which  now  amounted  to  the  sub- 
stantial total  of  £5,250,000.  The  increase  in  the  item  of 
creditors,  employers'  liability,  marine,  and  other  fmids, 
was  largely  due  to  the  increased  provision  required  for 
income  tax.  Upon  the  assets  side  of  the  balance  sheet, 
the  land,  buildings,  plant  and  machinery  stood  at  a  little 
less  than  last  year.  The  liberal  amounts  they  had  written 
off  for  depreciation  in  the  year  were  slightly  in  excess  of 
the  substantial  amounts  the  Company  had  had  to  expend 
on  additional  land,  buildings,  and  plant.  Goodwill  remained 
at  practically  the  same  figure  as  last  year.  It  was  a  large 
sum,  but  not  too  large  an  amount  to  represent  the  great  value 
attaching  to  the  Company's  trade  names,  trade  marks,  con- 
nections, and  the  profit-earning  capabilities  of  the  Com- 
pany. 'The  investments  in  associated  companies  were  stated, 
as  before,  at  cost,  less  reserves,  including  provision  for  esti- 
mated capital  liability  under  dividend  guarantees.  These 
investments  largely  consisted  of  shares  in  companies  operat- 
ing abroad,  from  which  a  considerable  revenue  was  obtained. 
The  total  so  invested  had  decreased  since  the  date  of  the 
last  balance  sheet,  owing  to  the  realisation  at  a  favourable 
opportunity  of  a  substantial  amount  of  Preference  shares. 
These  shares  carried  a  fixed  dividend,  and  could  not, 
therefore,  be  expected  to  increase  materially  in  value,  while 
the  money  obtained  from  their  sale  could  be  more  bene- 
ficially employed  as  working  capital. 

Mr.  W.  N.  Mitchell  (Deputy-Chairman)  seconded  the 
resolution,  which  was  adopted ;  and  the  usual  dividend  re- 
solutions, and  a  resolution  fixing  the  fair  value  of  the  "  B  " 
Deferred  Ordinary  shares  and  the  Restricted  "  B  "  Deferred 
Ordinary  shares  a/t  45.S.  per  share,  were  subsequently 
adopted. 

The  retiring  directors — Messrs.  W.  R.  Clarke,  James 
Smith,  and  R.  H.  Walters — were  re-elected  on  the  motion 
of  Jlr.  H.  H.  Wills,  seconded  by  Mr.  H.  W.  Gunn;  and 
on  the  proposition  of  Mr.  Grahame  H.  Wills,  seconded  by 
Commander  E.  G.  Mardon,  Sir  William  Plender  was  re- 
elected  auditor  at  a  remmieration  of   £1,000. 

A  vote  of  thanks  to  the  Chairman,  proposed  by  Mr. 
Fenwick  Richards,  seconded  by  Mr.  P.  R.  Walters  (Vice- 
President  of  the  Imperial  Tobacco  Company  of  Canada),  was 
carried  unanimously. 

MAPLE  AND  COMPANY,  LIMITED. 

The  twenty-fifth  annual  general  meeting  was  held  on  Feb- 
ruary 25  on  the  Company's  premises,  Tottenham  Court  Road, 
W.C.,  Mr.  Clare  Henry  Regnart,  J.P.  (the  President),  in 
the  chair. 

The  Secretary  (Mr.  Walter  Short)  having  read  the  notice 
convening  the  meeting  and  the  report  of  the  auditors, 

The  President  said  :  Ladies  and  Gentlemen, — From  the 
time  of  our  last  meeting  to  the  end  of  June  business  was 
fairly  satisfactory — there  was  nothing  striking  in  the  situation 
to  mention  ;  and  had  this  normal  state  of  affairs  continued 
■we  should  have  certainly  paid  our  usual  dividend.  It  was 
not  until  the  end  of  .Tuly  that  a  change  took  place  and  there 
was  cause  for  anxiety.  At  the  first  onset,  when  the  blow 
fell  with  such  startling  suddenness,  it  appeared  as  if  the 
whole  civilised  world  had  been  struck  with  some  kind  of 
Btupor,  or  had  been  hypnotised ;  and  apparently  the  last 
thing  our  customers  dreamt  of  was  to  Ix'oome  buyers  of 
furniture.  Fortunately,  matters  have  settled  down  somewhat 
in  the  interval,  and  the  nervous  ten.sion  has  considerably 
abated.  We  cannot  say  indeed  that  there  has  been  a  revival 
of  business,  but  confidence  has,  in  a  measure,  been  restored. 
There  is  a  less  gloomy  feeling,  and  there  is  certainly  more 
business  doing. 

A  Word  ot  Encouragement. 

But  I  can  give  you  now  this  woid  of  encouragement — 
that  I  firmly  believe  it  is  only  a  question  of  a  little  while 
to  find  the  machinery  all  at  work  again  and  a  reversion 
to  the  old  order  of  things  setting  in.  Ijct  me  mention  w-hat 
is  in  the  nature  of  a  sidelight  on  this  time  of  stres.s.  It 
has  been  stated  that  there  is  a  greater  number  of  cabinet 
makers  out  of  employment  as  such  compared  with  the  average 
of  the  other  trades  from  which  statistics  are  compiled.  The 
men  apparently  have  drifted  into  other  occupations,  for- 
tutiatoly  open  to  them.  I  mention  this  to  show  you  how 
proatly  the  furniture  business  has  felt  the  stupefying  effects 
of  the  War.  As  a  set-off  to  this,  I  should  like  to  tell  yon 
th.it  our  workshops  and  factories  .are  fully  einplnycd  on  con- 
tracts for  the  Admiralty,  War  Office,  and  Allied  Govern- 
ments, instead  of  on  their  u.sual  avocation  of  turning  out 
articles  of  domestic  use.  These  contracts  will  keep  these 
departments  employed  for  many  weeks  to  come.  It  appears 
to  me  that  under  war  conditions  furniture  and  its  accessories 


come  to  be  looked  upon  as  a  kind  of  luxury.  However,  you 
must  not  be  depressed.  We  are  going  forward  with  unabated 
confidence. 

Business  in  Paris  and  South  America. 

Now  as  to  our  business  in  Paris,  I  need  perhaps  hardly 
tell  you  that  it  has  been  practically  a  waste  of  time  and 
energy  to  try  to  do  anything.  The  only  department  there 
which  is  at  all  flourishing  is  one  which  we  have  always  con- 
sidered of  quite  third-rate  importance  a^  a  paying  proposi- 
tion. I  refer  to  the  repositories.  These  were  really  estab- 
lished as  a  -^ind  of  accessory,  and  principally  for  the 
convenience  of  our  customers,  not  as  a  direct  source  ot 
income.  These,  however,  have  done  a  roaring  business,  and 
the  buildings  are  full  to  the  roof  with  rent-paying  furniture. 
It  would  have  been  futile  for  us,  in  such  circumstances,  to 
endeavour  to  push  our  ordinary  business.  Taking  it  all  in  all, 
I  tliink  perhaps  we  are  paying  our  expenses  there.  No  better 
report  can  be  made  as  to  our  position  in  South  America. 
Business  in  Buenos  Ayres  is  indeed  no  better  than  in  London, 
if  as  good.  Last  year  we  were  anxious  to  get  our  new  build- 
ings there  completed  and  ready  for  service.  Now  the  ques- 
tion is  rather,  had  we  not  better  delay  as  long  as  possible  ? 

Financial  Position  Highly  Satisfactory. 

To  turn  to  another  and  a  more  reassuring  topic,  the  finan- 
cial position  of  Maple  and  Co.  is  highly  satisfactory.  You 
will  have  noticed  in  the  balance  sheet  that  the  item  of 
"  Trade  creditors  "  amounts  only  to  some  £7,000 — a  ridicu- 
lously small  sum  for  a  business  such  as  ours.  The  "  Cash 
at  bankers" — £92,000 — is  less,  which  is  accounted  for  partly 
by  loss  of  profit.  The  other  items  are  practically  the  same 
as  last  year,  except  that  under  "  Freeholds  and  leaseholds" 
there  is  an  addition  of  £11,000  tor  a  new  depository  in 
Iiondon.  "Motors,  vans,  and  horses"  are  less  by  aboat 
£7,000  in  consequence  of  the  Government  having  requisitioned 
a  large  number  of  our  motor  cars  and  horses.  No  profit 
has  accrued  to  the  Company  on  this  transaction.  It  is  the 
comitry's  gain.  The  balance  ot  profit  for  the  year,  after 
paying  the  Debenture  interest.  Preference  dividends,  and 
remunerating  the  management,  is  £75,402  1.'^.  IQd.,  and  the 
amount  brought  forward  from  1913  is  £48.935  1.?.  lid.  After 
deducting  £50,000,  the  amount  of  the  interim  dividend  paid 
in  November  la.st,  there  remains  £72,337  3.?.  9d.,  with  which 
we  propose  to  pay  a  dividend  of  5  per  cent.,  making  10  per 
cent,  for  the  year,  and  leaving  a  balance  of  £22,337  5s.  9d. 
to  be  carried  forward.  Our  first  intention  was  to  draw  upon 
the  reserve  fund  to  partly  pay  our  dividend  and  so  leave  a 
larger  amount  to  carry  forward.  As,  however,  we  had  enough 
with  the  carry-forward  from  1913  and  the  profit  made  in 
1914  to  pay  the  further  5  per  cent.,  upon  further  considera- 
tion we  decided  not  to  touch  the  reserve  fund  at  present. 
The    reserve   consequently    remains    as    it   was   at   £70'',000. 

A  Shareholder  :  I  should  like  to  ask  what  proportion  of 
our  premises  is  freehold  and  w'hat  proportion  is  leasehold  of 
the  item  of  £1,057,255  which  appears  in  the  balance  sheet. 

The  President  ;  There  is  really  not  very  much  that  is 
not  freehold.  The  leaseholds  we  possess  are  some  stables  in 
Osnaburgh  Street,  which  I  think  have  still  65  years  to  run. 
That  is  a  Crown  lease.  The  biggei^t  piece  of  land  on  which 
we  have  built  is  in  Camden  Street,  and  that  is  on  lease  for 
999  years,  of  which  something  like  16  years  have  expired. 
There  is  also  a  small  piece  of  land  in  this  neighbourhood 
which  is  not  freehold,  but  most  of  our  land  is  freehold.  If 
there  are  no  further  questions  I  beg  to  propose  the  following 
resolution  :  "  That  the  report,  accounts,  and  balance  sheet 
of  this  Company  for  the  year  1914  be  approved  and  adopted, 
and  that  a  final  dividend  of  5  per  cent,  be  declared  and  paid, 
making  with  the  interim  dividend  of  5  per  cent,  paid  on 
November  27,  1914,  a  total  distribution  of  10  per  cent,  for 
the  year;  that  the  holders  of  the  M.inagement  shares  be 
remunerated  as  provided  by  the  articles  of  association,  and 
that  the  sum  of  £22,337  5k.  9d.  be  carried  forward  to  the 
credit  of  the  Ordinary  shares." 

Proprietors'  Aid  Invoked. 

Mr.  F.  A.  Dinhani  (Vice-President)  :  Ladies  and  Gentle- 
men,— As  you  know,  l.ast  year  was  not  a  good  one  for  Maple 
and  Co.,  but  upon  looking  at  some  figures  to-day  I  find 
that  we  only  had  a  deficiency  of  some  10,000  customers,  and 
if  each  of  the  shareholders,  who  now  number  12,024,  would 
during  this  year  endeavour  to  bring  us  one  customer,  it 
would  make  up  that  deficiency,  and  then  I  think  at  the 
end  of  1915  we  should  have  a  very  good  account  to  give  of 
ourselves.  An  item  in  the  balance  slicct  to  which  the  Pre- 
sident did  not  refer  is  our  cash  resources.  The  balance 
sheet  shows  that  we  have  £92,339  at  our  bankers,  but  that 
is  not  quite  .all  our  cash  recourses.  As  you  know,  at  the 
end  of  the  year  things  are  paid  up  very  closely,  and  money 
sometimes  does  not  come  in,  but  it  comes  in  at  the  spring 
of  the  year.  Our  cash  resources  to-day,  with  our  subsidiary 
companies,  amount  to  something  approacliing  £"00,000,  and 
when  wo  pay  our  dividend  to-morrow  we  shall  be  left  with 
something  over  £200,000  to  cany  on  this  Company  during 
the  year;  so  I  think  you  need  have  no  fear  lost  when  trade 
revives  we  should  not  have  plenty  o£  money  to  carry  on 
with.  I  beg  to  second  the  resolution  that  the  President 
has  just  put  to  you. 

The  resolution   was  carried  unanimously. 


February  2i, 
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been    re-elected    aiKl    the 


The    retinne    directors    having 

-'tu'r'Swd  Weigall,  M.P.,  proposed  a  vote  of 
It  ■  1  .„  tho  President,  the  Vice-President,  and  the 
d'^e^^lLrwhi^h  wat  Seconded  l,v  Mr.  E.  H.  CoU.ns.  and 
unanimously  adopted. 


SELFRIDGE  AND  COMPANY,  LIMITED. 

The  seventh  annual  ordinary  general  meeting  of  ^felhidge 
and  Company,  Limited,  was  held  on  February  23  on  the 
Company's  premises,  Oxford  Street,  W.,  Mr.  H.  Gordon 
Selfridge  (Chairman  and  .Managing'  Director)  presiding. 

The  Secretary  (Jlr.  A.  H.  Youngman)  having  read  the 
notice  convening  the  meeting  and  the  report  of  the  auditors. 

The  Chairmliu  said  :  Our  si.xth  annual  report  is  before 
you,  showing  a  net  profit  of  £134.791  4.--.  Id.,  to  which 
must  be  added  the  amount  carried  forward  from  lasst  year's 
accounts,  £16.396  I*.  3rf.,  making  a  total  of  £151,187  5.s.  Srf. 
Out  of  this  we  have  paid  £18.960  lor  Debenture  interest 
and  £32,337  for  Preference  dividend,  and  we  propose  to 
make  the  following  appropriations  :— £25,000,  being  5  per 
cent,  dividend  on  "the  Ordinary  shares— the  same  as  last 
year— to  be  paid  subject  to  deduction  of  income  tax  ;  £20,000 
in  reduction  of  preliminary  expenses.  £8.000  to  deprecia- 
tion of  fixtures  and  fittings,  and  £6.000  to  writing  down 
investments,  leaving  £40,890  to  be  carried  forward.  This 
amount  is  £24,000  "more  than  last  year,  and  is  equal  to  a 
full  year's  dividend  on  the  Preference  capital.  You  will 
observe  from  the  report  that,  in  addition  to  the  deprecia- 
tions charged  as  working  expenses,  we  have  also  appro- 
priated from  January  1912  to  date  upwards  of  £155,000  out 
of  profits  to  betterment,  and  I  think  you  will  agree  that, 
seeing  we  have  been  establishing  a  new  business,  this  is  very 
satisfactory.  While  reasonably  pleased  with  the  year's 
results,  it  is  hardly  necessary  to  add  that  except  for  the 
extraordinary  conditions  since  August  1  the  profits  would 
have  been  considerably  higher. 

Increased  Turnover  and  Profits. 

Of  course,  our  returns  for  1914  have  been  much  larger 
than  for  any  previous  year,  and  our  gross  profits  for  the 
twelve  months  were,  in  volume,  largely  in  excess  of  those  of 
the  preceding  or  any  former  year,  but  our  efforts  during 
the  months  of  the  War  have  been  more  concentrated  on 
"  carrying  on "  than  in  closely  scrutinising  our  expenses. 
During  all  the  difficult  months  of  last  year  we  made  no 
arbitrary    dismissals,    reduced    no    salaries,    and    required   no 


unusual  holidays  or  absences  from  duty.  This  action  has 
been  taken  with  eyes  wide  open,  and  would  be  repeated  if 
the  matter  were  again  to  come  up  for  decision.  Our  per- 
centage gross  profits  have  been  interfered  with  somewhat  by 
the  business  we  have  done  with  the  War  Departments  of 
this  country  and  our  Allies,  which,  while  by  no  means  great 
in  amount,  has  been  carried  through  at  a  very  small  gross 
profit  and  in  many  instances  at  actual  cost.  Again  1  repeat 
this  policy  has  been  adopted  with  entire  knowledge  of  what 
the  result  would  be,  and  we  have  no  reason  to  regret  such 
decision.  Our  stock  of  merchandise  is  somewhat  higher  than 
last  year.  This  is  a  condition,  however,  with  which  we  are 
(|uite  satisfied,  especially  when  we  not*  that  the  number  of 
times  our  average  stock  has  turned  has  been  during  1914 
considerably  higher  than  during  1913.  We  believe  that 
every  merchant  "should  always  scrutinise  more  carefully  the 
number  of  times  turned  than  the  actual  amount  of  stock  on 
hand,  assuming  that  the  stock  itself  is  good  and  saleable. 
Our  book  debts  are  higher  than  last  year  by  a  large  amount, 
this  increase  being  made  up  to  a  considerable  extent  in 
several  amounts  due  from  the  War  Departments  of  this  and 
other  countries. 

New  Departures. 
The  recent  months,  of  course,  have  not  been  propitious 
ones  '11  which  to  complete  plans  for  opening  the  new  pro- 
vision departments  across  Oxford  Street,  but  they  have  been 
opened  nevertheless,  and  are  already,  while  only  two  months 
old  Aom"  a  large  business  and  one  which  is  showing  great 
arowth  every  siiicrle  day.  I  have  every  reason  to  believe  that 
these  department's,  which  have  been  extraordinarily  success- 
ful from  the  morning  the  doors  were  opened,  will  develop 
into  a  very  important  portion  of  this  business.  During  the 
year  we  have  purchased  the  business  of  Messrs.  T.  Lloyd  and 
Company.  Limited,  and  by  this  purchase  and  the  acquisition 
of  other  leasehold  interests  in  the  premises  we  have  secured 
the  ^eat  space  on  the  we.st  of  this  main  building  extending 
to  Ol-chaid  Street.  We  have  since  completed  negotiations 
with  the  ground  landlord  for  a  new  lease  for  over  80  years 
of  the  whole  of  the  property  on  terras  which  are  very  lair 
and  reasonable,  and  throughout  these  negotiations  we  have 
received  every  coiu-tesy  and  consideration.  The  purchase  of 
the  business  of  T.  Llovd  and  Company  and  of  the  other 
premises,  and  the  arrangements  for  the  renewal  of  the  leases, 
are  a  "reat  step  forward  for  this  business,  and  will  un- 
doubtecflv  secure  a  tremendous  increase  in  the  annual  returns 
and  resulting  profits.  The  great  advantages  which  this 
addition   will  give  will  not  be   fully  realised   until   the    new 


PROFITS  &  INCOME 

Insurance  Company,  Limited. 
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1911 
1912 


£201,826 
£221,087 


1913 
1914 


£246,478 
£267,506 


ANNUAL    REPORT,    1914. 


13th 

The  nremiums  received  in  the  Life  Department,  less  reassurance  premiums, 
amounted  to  £19.468  17s.  9d.  The  Life  Assurance  Fund,  after  payment  of  all 
ouSo  amounted  at  the  end  of  the  year  to  £126,375  3s.  7d.,  showing  an  mcrease 
over  the  previous  year  of  £13,301  Os.  lid.  .     j     , 

The  premiums  in  the  General  Department  amounted,  less  re  insurance 

isremiums  tO  £141.144  16s.  Od.,  being  a  decrease  of  £20,468  7s  o^.  tor  the  year.  Tne 
GlneS^al  Fund  at  Uie  end  of  the  year  amounted  to  £93,383  lOs.  Od.,  bemg  an 
increase  Of  £6,964  4s.  5d.  ««„  ««o   ■»„    n-j     a^ 

The  total  funds  of  the  Company  have  Increased  by  £21,028  7s.  9d.  to 
£267,506  16s.  Od. 

The  Profit  and  Loss  Account  shows  an  available  balance  £2,748  2s.  5d. 
This  amount  the  Directors  recommend  should  be  dealt  with  as  follows :- 

In  paying  a  Dividend  for  the  year  of  6  per  cent,  (free  of  Income  Tax)  on  the 

/*.   J'  ot  ..  ..  •••  ••■  •••  ■•■         tl,200      O      O 

Ordinary  bhares     •-•          •••          ■••  c        H 

Carrying  forward  a  Balance  of ''^■*       "^    ^ 


PERMANENT 

Agents    Wanted. 


SICKNESS    AND 


ACCIDENT    INSURANCE. 

CHAS.     WINDBTT,    Actuary  and  Secretary. 
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buildings  are  erected — a  work  which  we  shall  hope  to  begin 
as  soon  as  possible  after  the  close  of  the  ^yar.  We  have 
given  much  time  and  consideration  to  the  designing  of  these 
new  buildings,  and  when  they  are  completed  and  added  to 
the  present  store,  which  is  already  too  small  for  our  growing 
business,  we  shall  be  able  to  complete  the  extension  of  our 
trade,  which  our  experience  has  confirmed  can  be  developed 
almost  without  limit. 

Good  Prospects  for  the  Current  Year. 

While,  perhaps,  a  result  which  shows  a  few  thousand 
pounds  better  profit  than  the  year  before  may  be  considered 
as  very  good,  I  have  no  hesitation,  all  things  considered,  in 
prophesying  a  decidedly  better  result  for  the  year  which  we 
have  just  entered.  This  is  a  progressive,  growing,  rapidly 
developing  business,  which,  war  or  no  war,  is  gathermg  to 
its  200  departments  constantly  increasing  numbers  of 
London's  buying  public,  and  every  day  making  more  and 
more  of  them  regular  and  permanent  customers  and  friends. 

The  report  and  accounts  were  unanimously  adopted  and 
tho  dividends  declared  as  recommended. 

The  retiring  directors  (Messrs.  Henry  H.  Davis,  John  C. 
Merrells,  Percy  A.  Best,  and  Alfred  E.  Cowper)  and  the 
auditors  (Messrs.  Deloitte,  Plender,  Griffiths  and  Company) 
were   reappointed. 

An  extraordinary  general  meeting  was  held,  at  whicli  a 
resolution  was  imanimously  passed  conferring  power  upon 
the  directors  to  borrow  money  to  the  extent  of  the  issued 
share  capital  of  the  Company  for  the  time  being. 

A  vote  of  thanks  to  the  Chairman  and  directors  concluded 
the  proceedings. 

MERCANTILE  INVESTMENT  AND  GENERAL  TRUST 
COMPANY,  LIMITED. 

The  meeting  was  held  on  Feljruary  23  at  Winchester  House, 
E.C.,   Mr.   Stanley  Carr  Boulter   presiding. 

The  Chairman  said  :  I  have  to  move  :  "  That  the  report, 
together  with  the  statement  of  accounts  now  submitted, 
be  received  and  adopted,  and  that  the  dividends  be  paid  as 
proposed — namely,  at  the  rate  of  5  per  cent,  per  annum 
on  the  Five  per  Cent.  Cumulative  Preference  stock  and  at 
the  rate  of  5  per  cent,  per  annum  on  the  Ordinary  stock, 
making  6  per  cent,  for  the  year,  for  the  half-year  ended 
January  31,  1915,  less  income  tax."  In  doing  so  I  need 
hardly  "say  that  it  is  with  some  regret  that  we  find  ourselves 
in  the  position  of  being  unable  to  recommend  to  you  the 
distribution  of  7  per  cent,  which  we  made  last  year.  Up 
to  the  time  of  the  War  there  was  every  indication  that  not 
only  should  we  be  able  to  recommend  to  you  a  dividend  of 
7  per  cent,  on  the  Deferred  stock,  but  that  we  should  do  so 
with  a  much  more  ample  margin  than  was  the  case  last 
year.  We  have,  of  course,  since  then  been  the  victims  of 
circumstance,  and  the  defaults  which  have  taken  place  during 
the  la.st  six  months  nece.ssarily  have  diminished  our  revenue, 
and  we  find  ourselves  at  the  end  of  the  year  not  so  fortunate 
as  we  hoped  would  be  the  case.  I  hope,  however,  that  none 
of  you  will  be  too  much  depressed  by  the  circumstances  of 
the  moment.  We  must  have  patience,  and  we  must  wait  for 
better  times.  The  defaults  which  have  taken  place,  and 
will  take  place,  in  these  companies  will,  I  hope,  in  a  large 
number  of  instances  be  accompanied  by  what  we  call  "  funded 
scrip  " — that  is  to  say,  that  the  interest  will  not  be  lost 
and  although  we  have  never  made  a  practice  in  this  Trust 
of  taking  a  funded  scrip  into  the  revenue  of  the  Company, 
you  will  readily  see  that  when  better  times  arrive  we  shall 
be  able  to  realise  that  funded  scrip  if  necessary,  and  that  the 
proceeds  will  then  come  in  as  part  of  the  profit  of  subse- 
quent years.  In  looking  round  at  the  securities,  as  one  is 
continually  doing — I  may  say  almost  daily  doing — I  really 
cannot  see  that  there  is  any  cause  for  uneasiness  in  connec- 
tion with  the  Mercantile  Investment  and  General  Trust. 
The  revenue  of  the  Company,  on  the  whole,  has  been  very 
well  maintained.  I  do  not  think  that  in  the  current  year 
we  shall  have  as  good  a  revenue  as  we  had  last  year,  and 
we  may  have  to  look  forward  to  less  satisfactory  results.  In 
the  meantime  I  think  you  will  agree  with  me  that  we  have 
adopted  this  year  the  prudent  course.  We  have  recom- 
mended to  you  a  dividend  of  6  per  eent.  on  the  Ordinary 
Block,  and  we  have  allocated  to  the  writing  down  of  securi- 
ties the  sum  of  £41,000.  That  is  a  large  sum,  but  you  must 
rcmcmhor  that  the  Oebentures  and  share  capital  of  this 
Company  amount  to  no  less  than  £6.000,000,  and.  having 
regard  to  the  very  considerable  deprcssiori  that  exists,  tho 
Bum  of  £41,000  is,  believe  me,  noiie  too  much  for  prudent 
people  to  set  aside  in  times  like  these.  Now,  we  have  our 
money  inve.sted  very  widely,  and  that  has  been  the  case 
for  very  many  years.  Taking  things  all  in  all,  there  is  no 
doubt  that  our  American  investments  have  really  proved 
miccessful,  and  in  the  future  T  shall  look  myself  to  increasing 
our  investments  in  that  direction.  The  proportion  of  our 
investments  in  the  United  States  is  35  per  cent.  The  Argcn 
tine  comes  next,  whore  the  proportion  is  14.2  per  cent.,  and 
I  think  we  all  feel  that  the  Argentine,  similarly  to  the 
United  States,  is  a  very  fertile  field  for  the  investment  of 
money.  I  do  not  doubt  in  the  long  run  that,  although  at 
the  present  time  the  Argentine  is  a  little  under  a  cloud  in 
consequence  of  the  very   bad  conditions  there,  both  physical 


and  monetary,  we  shall  do  very  well  with  the  investments 
which  w-e  have  got  in  that  country.  The  other  part  of 
your  capital  is  invested  in  different  parts  of  the  world.  Five 
per  cent,  is  invested  in  Mexico.  At  the  present  time  Mexicp 
is  a  country  where  we  can  see  no  daylight  at  all,  and  I  am 
afraid  we  shall  have  to  w-ait  until  some  settled  order  of 
government  is  evolved.  We  have  got  £50,000  invested  in 
tlie  First  Mortgage  bonds  of  the  Mexico  Tramways,  and  the 
income  of  the  Mexico  Tramways  for  the  year  ended  Decem- 
ber 31,  1913,  available  for  interest  was  £446,000.  The  in- 
terest  on  the  First  Mortgage  bonds  which  we  hold  is  £100.000, 
so  that  you  see  the  interest  is  covered  more  than  four  times. 
With  a  security  like  this  we  may  have  to  wait  for  our 
interest  for  a  year  or  two,  and  we  may  even  have  to  take 
funding  scrip.  I  do  not  think  anyone  can  doubt  that  sooner 
or  later  the  money  we  have  in  that  security  will  prove  to  be  a 
satisfactory  investment.  Then  we  have  interests  in  the 
Mexican  National  Railways  and  the  Interoceanic  Railroad  of 
Mexico,  and  in  securities  of  that  kind.  These  investments 
in  the  end  will  prove  to  be  quite  satisfactory. 

Mr.  John  Varley  seconded  the  motion,  which  was  carried 
unanimouslv. 


BEYER  PEACOCK  AND  COMPANY,  LIMITED. 

The  meeting  was  held  on  February  24  at  the  Westminster 
Palace  Hotel,  Victoria  Street,  S.W.,  Sir  Vincent  Caillard 
(Chairman  of  the  Company)   presiding. 

The  Chairman,  in  moving  the  adoption  of  the  report 
and  accounts,  said  :  Gentlemen, — Last  year  I  opened  our 
annual  general  meeting  by  calling  your  .attention  to  the  fact 
that  the  year  1913  was  the  record  year  of  the  Company  as 
at  present  constituted — meaning  since  it  had  passed  from 
private  hands  into  the  hands  of  the  public — in  the  matter 
of  net  profits. 

1914  a  Record  Year. 
It  is  with  much  pleasure  tliat  I  am  now  able  to  point  out 
that  the  results  of  the  year  1914  beat  that  record,  the  balance 
of  profit  carried  to  the  balance  slicet  having  Ixsen  £83.346 
last  year,  against  £68,516  for  1913,  an  increase  of  £14,830. 
Thus  1914  stands  now  as  our  record  year  since  we  became  a 
public'  Company,  and  that  is  true  not  only  as  regards  net 
profits,  but  also  as  regards  trading  profits,  the  previous 
highest  year — namely,  1902 — having  shown  a  figure  of 
£105,695,"  whereas  last  year  we  rea'ched  £109,782.  These 
excellent  results  cannot  be  ascribed  to  the  condition  of  the 
locomotive  trade  during  the  past  year;  they  were  the  conse- 
quence of  the  booming  trade  in  1913,  which  enabled  us  to 
carry  over  such  a  good  order  book  into  the  following  year 
that,  as  I  told  you  at  our  last  general  meeting,  the  results 
for  that  year,  barring  trouble  which  I  hoped  would  not, 
and  which  as  regards  that  particular  trouble  did  not,  take 
place,  were  already  assured.  As  a  matter  of  fact  the  trade 
during  the  fir.st  half  of  1914  was  not  abundant.  There  were 
indications  towards  the  close  of  it  of  some  recovery  when 
the  greatest  trouble  of  all  broke  out — namely,  the  present 
War.  Since  then  customers,  perhaps  naturally  in  view  of 
the  extraordinary  circumstances  confronting  them,  although, 
as  I  think,  not  altogether  w'isely,  have  generally  adopted  a 
policy  of  "  wait  .and  see,"  which  nTade  the  year  1914  a 
frankly  bad  trade  year. 

The  Balance  Sheet. 
Turning  now  to  the  balance  sheet,  you  will  see  that  we 
have  expended  a  sum  of  £7.348  on  buildings  and  machinery, 
or  about  £2,660  more  than  in  the  pre\aous  year.  The 
upkeep  and  improvement  of  onr  plant  has  our  constant 
attention,  and  we  avail  ourselves  of  every  opportunity  of 
keeping  it  well  modei-nised  and  up  to  date.  The  item  "Pre- 
miums on  sinking-fund  policy  "  has  been,  as  usual,  auto- 
matically increased  by  £2.587  10.-^.  "  Work  in  progress " 
and  "Stores  and  material"  show  respectively  decreases  of 
£8.875  and  £9,281.  Decreases  might  naturally  be  expected 
from  what  I  have  said  above,  but  tlio  figures  shown  in  the 
balance  sheet  are,  nevertheless,  relatively  satisfactory.  As 
to  "  Investment."  this  shows  a  slight  increase  of  some  £1,500. 
We  continue  the  policy  of  investing  in  our  own  Debentures 
whenever  advantageous  occasions  offer,  there  being  no  better 
investment  for  us  than  our  own  Debentures.  I  would  like 
to  take  advantage  of  this  opportunity  to  ask  Debenture- 
holders,  who  may  possibly  read  reports  of  our  proceedings, 
to  bear  this  in  mind.  Should  they  wish  to  dispose 
of  their  holdings,  and  be  inclined  to  dispose  of  them 
to  US  at  about  market  price,  we  shall  always  be  glad  to 
consider  their  offers.  There  is  a  considerable  increase  in 
"Sundry  debtors" — namely,  one  of  some  £75.560,  owing  to 
payments  not  having  actually  fallen  due  for  deliveries  made 
before  the  dose  of  the  year.  This  item  has  already  been 
largely  reduced  sine©  the  New  Year — namely,  by  .some 
£116,(X)0,  aiul  we  believe  all  onr  debtors  to  be  unquestionably 
good.  On  the  debtor  side  c)f  the  balance  sheet  you  will  see 
that  our  dciireciation  reserve,  increased  last  year  by  nearly 
£9.300.  now  st.mds  at  the  respectable  figure  of  upwards  of 
£102.000,  while  our  ordinary  reserve  was  increased  at  our 
last  general  meeting  to  £100,000.  If  you  will  be  good 
enough  to  approve  the  propo.sals  which  we  now  make  to  you 
that  figure  will  stand  in  our  next   balance  sheet  at  £150,000. 
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I  need  not  dwell  again  this  year  upon  the  advantage  to 
the  position  of  the  Company  presented  by  a  very  substan- 
tial reserve  fund.  I  wiU  merely  add  that,  in  view  of  the 
circumstance  that  this  country  now  finds  ifself  waging 
perhaps  the  greatest  war  in  which  it  has  found  itself  plunged 
during  the  whole  course  of  its  history,  there  never  was  a 
time  ni  which  it  is  more  necessary  to  make  the  reserve  fund 
as  substantial  as  possible.  On  tliis  account  it  was  a  matter 
for  very  serious  consideration  by  the  directors  whether  they 
would  in  anv  way  increase  the  dividend  above  the  rate  of 
7'  per  cent."  declared  for  the  year  1913,  in  spite  of  the 
particularly  favourable  results  obtained  last  year.  However, 
after  taking  everrthing  into  account,  we  decided  that  it 
would  be  ■sufficient  for  us  to  propose  to  increase  the  reserve 
fund  by  50  per  cent.— namely",  from  £100,000  to  £150,000— 
which  "would  still  enable  us  to  propose  the  distribution  of 
an  additional  2|  per  cent,  as  a  Iwnus  for  the  year  1914. 
In  conclusion,  in  spite  of  all  that  I  have  said,  I  do  not  wish 
you  to  feel  too  much  discouraged  as  to  the  possible  prospects 
of  the  current  year.  On  the  whole,  although  we  camiot  look 
forward  to  a  "repetition  of  the  record  year  of  last  year, 
there  is  no  reason  why  we  should  feel  uncomfortable,  especi- 
ally when  we  remember  the  considerable  reserve  fmid  we 
have  established  and  are  establishing  and  the  generally  soimd 
financial  position  of  the  Company. 

Mr.  Thomas  Craven,  D.L.,  seconded  the  resolution,  which 
was  carried  unanimously. 


Mr. 


SPENCER,  TURNER  AND  BOLDERO,  LIMITED, 

The    tweiitv-fust     annual     general     meeting    was     held 
February  25  at    18   Duke   .Street,    Lis.son   Grove,    X.W. 
John  H.   Horton  (the  Chairman)  presiding. 

The  Chairman,  in  moving  the  adoption  of  the  report  and 
accomits,  said  :  If  you  look  at  the  figures  you  will  see  that 
Ave  have  a  net  profit — after  ]iaying  every  expense  and 
providing,  as  we  do  in  the  profit  and  loss  account,  for  those 
who  are  at  the  War— of  £59.145,  as  against  £37.706  for  the 
previous  year.  Adding  the  amount  brought  forward  we  have 
£62,545  to  deal  with.  We  have,  as  you  know,  paid  interim 
dividends  in  respect  of  the  first  half  of  the  year  on  the  Prefer- 
ence and  Ordinary  shares  at  the  rate  of  5  per  cent,  per  annum, 
and  after  setting  aside  £1,672— the  same  amount  as  last 
•  year — to  reserve  for  redemption  of  Ica.seholds,  £853  to  reserve 
for  depreciation  of  fi.\turts,  fittings,  plant,  &c.,  and  £1,197 
in  writing  down  our  holding  of  Consols  to  68^,  we  have  a 
balance  remaining  of  £47,571.  Besides  paying  the  Prefer- 
ence dividend  fm-  the  second  half  of  the  year,  we  propose 
to  pay  a  final  dividend  on  the  Ordinary  shares  at  the  rate 
of  9  per  cent,  per  annum,  making  what  I  think  I  may  now 
call  our  regular  dividend  of  7  per  cent,  for  the  yeai".  Then 
we  are  placing  to  the  special  reserve  for  contingencies  and 
development  £5,000.  and  are  carrying  forward  to  the  credit 
of  the  current  year  £27.521.  If  you  will  turn  for  one 
moment  to  the  balance  sheet  you  will  see  on  the  assets  side 
that  our  stock  is  some  £21.000  odd  lower  than  a  year  ago. 
while  the  debtors  ai'e  much  about  tlie  same,  and  cash  at 
bankers  is  very  much  in  excess'  of  last  year's  figure,  due  to 
the  fact  of  our  having  purchased  goods  from  enemy  countries 
which  we  are  not  permitted  to  pay  for  at  tlie  present  time. 
The  item  of  leaseholds  and  goodwill,  you  will  see,  shows  a 
reduction.  I  told  you.  I  think,  at  this  time  last  year  that 
it  was  our  intention  to  deal  with  this  question  of  fixtures 
by  having  them  revalued.  This  we  have  done,  and  the 
value  is  fixed  at  £24.586.  which  figure.  I  may  say,  has  been 
agreed  to  by  the  fire  insurance  otfices.  The  difference 
between  that  and  the  figure  at  whirli  the  fixtures  previously 
stood  we  have  taken  off  the  item  of  leaseholds  and  goodwill. 
I  do  not  think  there  is  anything  else  to  which  I  need  refer 
on  that  side  of  the  balance  sheet,  but,  turning  to  the  liabili- 
ties side,  you  will  see  that  our  total  reserve  funds  now 
stand  at  £92.817,  as  against  £89.795  last  year.  As  we  tell 
you  in  the  report,  we  have  erected  a  bridge  across  Duke's 
Mews,  and  that,  with  the  bridge  which  was  erected  in  the 
previous  year  across  Duke  Street,  links  up  the  three  blocks 
of  warehouses,  which  are  now  practically  under  one  roof, 
so  that  customers  can  get  from  one  block  to  another  without 
leaving  the  premises.  Then  other  improvements  have  been 
effected,  and  the  whole  cost  has  been  defrayed  out  of  the  con- 
tingencv  fund.  You  will  be  glad  to  hear  "that  the  whole  of 
these  blocks  will  fall  in  to  the  Company  during  next  month, 
■when  we  shall  derive  a  very  material  advantage  in  regard  to 
the  rent  payable.  At  the  present  time  we  are  paying  rents  to 
different  people,  but  from  next  month  onward  we  shall  be 
holding  the  whole  lot  from  Lord  Portman,  and  our  rent,  as 
I  say,  will  be  very  materially  reduced.  Upwards  of  200 
members  of  our  staff,  we  are  proud  to  say.  have  joined  the 
Colours,  and,  in  order  that  they  may  not  suffer  any  pecuniary 
loss  by  reason  of  their  patriotism,  we  have  arranged  to  pay 
them  their  salaries,  less  any  aniniiuts  they  get  from  the 
Government,  and  also  to  reinstate,  as  far  as  possible,  those 
who  come  back  to  us.  I  am  quite  sure  you  agree  with  what 
we  have  done  in  that  respect.  We  met" that  expenditure  as 
far  as  we  could,  but  we  have  had  to  reserve  a  very  con- 
siderable sum  also  in  respect  of  the  current  year's  liability. 
This  deoletion  of  the  staff  has  naturally  thrown  considerable 
extra  work  upon  those  who  have  remained  behind,  but  every- 
thing has  been  done  most  willinglv,  and  we  fully  appreciate 


the  services  which  our  staff  have  rendered.  There  is  only 
one  other  point  to  which  I  need  refer,  and  that  is  that, 
unfortunately,  we  have  to  record — and  we  do  so  with  very 
great  regret — the  loss  of  two  of  our  old  buyers  in  the  persons 
of  Jlr.  Stfines  and  Mr.  Chapman.  Jlr.  Stones  had  been 
ailing  for  some  time,  and  his  death  was  not  unexjiected,  but 
the  end  of  our  old  friend  Mr.  Chapman  was  terribly  sudden. 
I  do  not  think  there  is  anything  else  I  can  usefully  say. 
because  really  our  balance  sheet  is  very  much  the  same  from 
year  to  year,  though  I  am  happy  to  think  that  the  figures 
generally  show  rather  more  favourably  as  each  year  goes  by. 
ilr.  .John  Boldero  se<_'onded  the  motion,  which  wa.s  carried 
unanimouslv. 


COLOMBIA  RAILWAYS  AND  NAVIGATION  CO.,  LTD, 

The  adjourned  ordiimrv  general  meeting  was  held  on 
February  25  at  Winche'ster  House.  E.C..  Mr.  Alfred  S. 
Marks   (Chairman  of   the  Company)   presiding. 

The  Chairman,  in  moving  the  adoption  of  the  report  and 
accounts,  summarised  the  difficulties  which  arose  in  1912, 
and  which  resulted  in  the  appointment  of  Mr.  Whinney 
as  joint  receiver  and  manager  of  the  Railways  Company, 
followed  by  the  preparation  and  adoption  of  a  scheme  of 
arrangement.  The  capital  issued  was  £1,925,000,  and  was 
mainly  repre.<ented  in  the  accounts  by  property  standing 
at  £1.650.000.  The  property  was  of  great  value,  but  the 
balance  .sheet  figure  was  a  valuation  of  potentialities  rather 
than  of  actuality.  The  year's  capital  expenditure  of 
£11,475  was  represented  fully  by  additions  to  the  value  of 
the  concern.  The  item  of  £216,000  appearing  as  "  Defici- 
ency of  assets "  was  a  fact  which  must  be  faced,  and  it 
arose  from  circumstances  which  occurred  prior  to  the 
appointment  of  the  present  directors.  Apart  from  London 
assets,  the  Company  had  it.selt  £52.000  of  liquid  working 
capital  in  Colombia"  and  £55, COO  of  liquid  capital  belonging 
to  the  Empresa  Colombiana,  in  which  the  Company  held 
97  per  cent,  interest,  making  £117.000  after  providing  for 
current  liabilities  in  Colombia.  The  total  revenue  shown 
m  the  accounts,  including  interest,  was  £59.500,  while  the 
expenses  were  £9,526,  including  some  exceptional  items 
relating  to  the  scheme  of  arrangement  and  the  remunera- 
tion of  the  receivers,  amounting  in  all  to  £3,000.  The 
transfer  of  £5.0tu  to  an  insurance  fund  and  the  appro- 
priation of  the  oalance  of  £45,000  had  been  made  strictly 
in  accordance  with  the  scheme  of  arrangement.  The  profits 
were  such  that  the  auditors  were  able  to  authorise  the 
payment  of  2  per  cent,  to  the  Railway  Debenture-holders. 
When  in  July  last  they  knew  roughly  the  result  of  1913-14. 
thev  had  hopes  that"  in  the  year "  then  commencing  the 
results  would  be  still  more  satisfactory.  The  War,  however, 
had  entirely  altei-ed  the  circumstances.  The  traffic  re- 
ceipts for  the  half-year  to  December  31  were  £128,000, 
against  £164.000  for"  the  corresponding  previous  half-year. 
Drastic  economies  had  been  effected,  and,  in  spite  of  the 
heavy  loss  of  gross  revenue,  a  substantial  profit  remained 
for  the  half-year,  though  it  was  considerably  less  than  for 
the  correspon"ding  period  of  1915-14.  The  first  three  months 
of  the  calendar  year  were  lean  months,  when  the  naviga- 
tion in  the  Magdalena  was  always  difficult,  and  to  make 
good  the  leeway  of  the  past  six  months  they  had  only 
April.  May  and"  June  to  depend  upon.  He  did  not  think 
it  possible",  therefore,  that  the  accounts  for  the  current  year 
would  be  nearly  as  good  as  those  now  presented,  although 
they  were  not  "losing  money,  and  the  undertaking  was  per- 
fectly  sound. 

Mr.  J.  M.  R.  Francis,  J. P..  seconded  the  resolution, 
which   was  adopted.  

PORT  TALBOT  RAILWAY  AND  DOCKS  COMPANY. : 

The  ordinary  general  meeting  was  held  on  February  24  at 
the  Great  Western  Royal  Hotel.  Paddirgton.  W..  Colonel 
J.  R.  Wright  (Chairman  of  the  CompaJiy)  presiding. 

The  Secretary  (Jlr.  E.  Knott)  having  read  the  notice  con- 
vening  the  meeting. 

The  Chairman  said  :  The  first  wish  of  the  directors  is 
to  place  on  record  their  regret  at  the  death  of  their  late 
colleague,  Mr.  Richard  Cory.  I  now  lay  on  the  table  the 
report  of  the  directors  and  the  accounts  for  the  year  ended 
December  31,  1914.  As  you  are  aware,  owing  to  the  War  the 
Government,  under  the  "Regulation  of  the  Forces  Act,  1871, 
have  been  in  control  of  your  undertaliing  since  August  6 
last,  and  guarantee  that  the  net  receipts  during  the  period 
of  control  shall  be  equal  to  the  net  receipts  for  the  correspond- 
ing period  of  1913,  subject  to  the  condition  that  if  the  aggre- 
gate net  receipts  for  the  first  six  months  of  the  year  1914 
were  less  than  the  aggregate  net  receipts  for  the  first  six 
months  of  1915  the  ascertained  deficiency  should  be  reduced 
ir.  like  proportion.  Some  slight  alterations  in  the  form  of 
our  accounts  have  accordingly  become  necessary,  and  these 
have  been  approved  by  the  Board  of  Trade.  Turning  to 
the  accounts,  and  dealing  first  with  No.  5,  "  Capital  ex- 
penditure," you  will  see  that  the  sum  of  £110,545  was  spent 
during  the  year,  principally  upon  dock  works.  These  were 
absolutely  necessary  and  have  already  proved  of  great  benefit. 
You  will' note  that  a  comparatively  small  sum  w^as  expended 
preparatory  to  the  works  authorised  under  our  1914  Act,  to 
which  reference  was  made  at  your  last  meeting.     Under  the 
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conditions  which  oxist  at  iirescnt.  howevor,  the  constnirtioii 
of  these  works  now  remains  in  abeyance.  One  coal  belt  con- 
veyor lias  been  completed  and  is  doing  excellent  work.  Two 
more  conveyors  are  almost  completed  and  should  be  ready 
for  work  in  a  few  weeks'  time.  One  of  these  is  so  con- 
structed that  two  belts  can  be  brought  to  load  one  vessel  at 
the  same  time,  which  means  we  shall  be  able  to  load  more 
quickly  than  at  any  other  port  in  the  Bristol  Channel.  (Hear, 
hear.)  The  fine  new  steelworks  wharf  is  completed  and  is 
now  in  use.  No.  8  "Revenue  account,"  discloses  a  total 
net  income  of  £118.511,  which  is  .sufficient,  as  account  No.  9 
shows,  to  pay  the  full  4  per  cent.  Preference  dividend  and 
also  an  Ordinary  dividend  at  the  rate  of  9  per  cent,  for  the 
year,  with  a  carry-forward  of  £2,615,  as  against  £2,318. 
Interim  dividends  at  the.se  rates  for  the  first  six  months  of 
the  year  were  paid  in  August  last.  I  do  not  think  there 
is  anything  further  that  I  can  usefully  say.  In  common  with 
other  companies,  there  is  a  War  bonus  in  respect  of  wages. 
You  are  all  aware  of  the  conditions  now  prevalent,  but  in 
any  case  the  confidence  which  your  directors  have  in  the  past 
expressed  as  to  the  maintenance  of  your  dividends  at  the 
rates  now  paid  is  in  no  way  decreased.  We  have  no  reason 
fo  withdraw  anything  we  have  previously  said  in  this  respect. 
(Hear,  hear.)  I  now  beg  to  move  that  the  report  and  accounts 
be  adopted. 

Mr.  S.  H.  Byass  seconded  the  motion,  which  was  carried 
unanimously. 

The  Chairman  :  It  is  now  my  pleasure  to  pro])ose  "  That 
final  dividends  at  the  rate  of  4  per  cent,  per  annum  for  the 
half-year  on  the  Preference  shares  and  9  per  cent,  per  annum 
for  the  half-year  on  the  Ordinary  shares  be  paid,  less  income 
tax  at  1.'.  lOr/.  in  the  £,  making,  with  the  interim  dividends 
already  paid  in  August  last,  4  per  cent,  and  9  per  cent,  for 
the  year  1914." 

Mr.  T.  E.  Watson  seconded  the  resolution,  which  was 
carried. 

The  retiring  directors  having  been  re-elected  a  vote  of 
thanks  to  the  Chairman  terminated  the  proceedings. 


HOLBORN  AND  FRASCATI,  LIMITED. 

The  annual  meeting  was  held  on  February  24  at  the 
Restaurant  Frascati,  W.,  Mr.  William  "  T.  Holland 
[iresiding. 

The  Chairman,  having  explained  that  the  Chairman  of 
the  Company,  Mr.  Alfred  R,  Holland,  was  absent  through 
indisposition,  read  a  .statement  prepared  by  the  latter,  in 
the  course  of  which  he  said  :  On  this  occasion,  unfortunately, 
we  bring  forward  from  the  trading  account  some  £29,000 
less  than  in  the  previous  year.  On  the  other  hand,  our 
general  expenses  are  considerably  less  and  show  a  saving  of 
some  £12,000,  the  result  being  that  our  net  profit  is  some 
£17,000  less  than  in  1913.  It  is  hardly  necessary  to  point 
out  the  very  great  increase  in  the  cost  of  practically  all  pro- 
visions consumed.  In  our  previous  accounts  we  had  some 
£21,000  cash  on  deposit  on  account  of  the  reserve  fund. 
Your  board  hesitated  to  invest  tliis  amount  in  the  usual 
cla.ss  of  trustee  securities,  fearing  further  depreciation,  and 
subsequent  events  fully  justified  their  action  ;  but  as  in  the 
early  part  of  1914  securities  seemed  to  have  reached  such 
a  very  low  level  in  price,  your  director.s,  decided  to  invest 
the  amount  in  various  securities  as  are  now  detailed  in  the 
accounts  for  the  first  time.  A  favourable  opportunity  having 
occurred  for  the  purchase  of  the  freehold  of  the  six  houses 
on  the  western  side  of  the  main  block  in  Hanway  Street, 
which  includes  the  extension  of  the  main  block,  as' also  our 
kitchen  and  other  service  departments,  your  directors  decided 
to  avail  themselves  of  tliat  chance,  and  secured  the  pur- 
chase on  terms  which  were  decidedly  favourable.  The  main 
block  of  the  Restaurant  Frascati  is  lield  upon  a  perpetual 
tenancy,  subject  only  to  a  fixed  rent-charge,  and  this  makes 
it  an_  the  more  important  that  the  freehold  of  the  adjoining 
premise.s  should  be  acquired,  .so  that  on  the  expiry  of  the 
then  existing  lea.se  no  inconvenience  .should  be  suffered  by 
the  establishment.  Our  leasehold  redemption  fund  shows 
the  usual  automatic  increase,  and  our  stocks  of  wines, 
.spirits,  .and  cigars  still  stand  at  almost  tlie  s.ame  figure  a.s 
Jn  1913,  but  this  represents  wines,  spirits,  and  cigars  of  the 
highest  and  most  useful  ^piality  for  our  business,  purchased 
for  cash  on  most  favourable  terms,  and  many  of  the  items, 
if  they  had  now  to  be  acquired,  could  not  be  secured  exceiil- 
ing  at  greatly  enhanced  values;  indeed,  some  of  them  are 
no  longer  obtainable  on  the  market.  Our  sundry  debtors  are 
liighcst  and  most  useful  quiility  for  our  business,  purdmsed 
business.  Our  reserve  fund  now  amounts  to  some  £63  000 
Our  sundry  creditors  and  outstandings  amount  to  some 
£4,000  less  than  on  the  previous  occasion. 

Effect  of  the  War. 

The  accounts  inchule  some  five  months  of  tlie  War  period 
The  past  year  lias  been  one  of  great  anxiety.  Quite  early 
in  the  War  period  it  became  evident  that  vve  should  liave 
to  dispense  with  the  .services  of  all  cniplovees  belomn'ng  to 
alien  enemy  nations,  whether  naturalised  "or  not  and  this 
was  at  once  done,  but  it  necessitated  a  change  "in  the 
managers  of  both  establishments,  as  al.so  dispen.sing  with 
the  services  of  many  employees  in  whom  wo  had  every  con- 
fidence.   This  change,  however,   gave  vs  an  opportunity  of 


promoting  various  other  very  deserving  officials,  including 
the  deputy-managers  at  each  establishment  (both  Britishers), 
who  have  now  taken  supreme  command,  and  up  to  the 
present  with  every  appearance  of  entire  success.  1  have  no 
doubt  that  many  shareholders  who  patronise  either  establish- 
ment, particularly  for  luncheon,  are  surprised  to  notice  how 
hu.sy  each  establi.shment  is ;  but  the  evening  and  supper 
trade,  as  also  the  banqueting,  is  far  more  seriously  affected, 
and  whereas  a  considerable  amount  of  business  ii.sed  to  be 
done  after  10  o'clock,  with  the  present  restrictive  legislation 
this  has  been  most  seriously  affected,  if  not  virtually  stopped. 
1  trust,  however,  that  these  regulations  will  be  removed  as 
soon  as  the  authorities  consider  it  wise  to  do  so,  as  it  is 
quite  impossible  for  very  high  assessments  and  taxation  to  be 
maintained  if  accompanied  by  restrictive  regulations.  The 
Chairman  concluded  by  moving  the  adoption  of  the  report 
and  accounts  and  the  payment  of  dividends  as  recommended. 
The  motion,  which  was  seconded  by  Mr.  Frederick  K. 
Sidney,  was  unanimously  adopted. 

The  retiring  director,  Sir  Walter  Henry  Wilkin,  K.C.M.G., 
and  the  auditors,  Messrs.  Price  Waterhouse  and  Co.,  were 
re-elected,  and  votes  of  thanks  to  the  Chairman  and  directors 
and  to  the  staff  concluded  the  proceedings. 


H.    WILLIAMSON,  LIMITED. 

The  meeting  was  held  on  February  22  at  the  Memorial  Hall, 
Farringdon  Street,  E.G.,  Mr.  T.  A.  Welton  (the  Chairman) 
presiding. 

The  Chairman  called  upon  Mr.  Williamson  (one  of  the 
managing  directors)  to  read  the  Tejiort  of  the  directors. 

Mr.  C.  H.  Williamson  :  As  stated  in  the  report  and  balance 
sheet  of  the  Company,  which  you  will,  no  doubt,  have  con- 
sidered, it  is  regrettable  that  there  should  be  a  serious  reduc- 
tion in  the  profits  earned,  due  entirely  to  the  deplorable  War. 
In  spite  of  the  fact  that  the  trade  of  the  country  for  the 
seven  months  previous  to  the  outbreak  of  hostilities  was  on 
the  ebb,  our  returns  for  this  period  showed  a  satisfactory 
increase  compared  with  the  corresponding  period  of  the  pre- 
vious year,  and  we  had  every  reason  to  expect  one  of  the 
best  year's  results  in  the  history  of  our  Company.  The  War, 
however,  completely  arrested  our  progress ;  indeed,  a  portion 
of  our  business  was  brought  to  a  complete  standstill.  Efforts 
were  at  once  made  to  cut  down  expenses  as  far  as  possible 
without  impairing  our  organisation,  and,  as  you  will  observe, 
economies  were  effected  resulting  in  a  saving  of  £7,745;  but, 
unfortunately,  this  fell  far  short  of  equalling  the  loss  of  profit 
sustained.  "The  policy  of  your  board  has  been  to  maintain 
the  efficiency  of  our  organisation,  which  Kas  cost  so  much  to 
build  up,  and  this  course  will  doubtless  meet  with  your 
approval,  both  for  the  reason  that  it  is  our  duty  to  the  State 
and  community  at  large  to  support  our  staff,  and  also  that 
it  is  in  our  own  interest  to  be  prepared  for  the  return  of 
prosperous  conditions,  the  restoration  of  which  none  of  us  will 
doubt.  We  cannot  speak  of  what  the  future  has  in  store  for 
us  ;  buf  we  can  offer  you  the  most  complete  assurance  that 
the  business  is  in  a  thoroughly  sound  and  healthy  condition 
in  every  way,  and  that  the  utmost  effort  will  be  made  to 
maintain  its  strength  and  further  its  welfare  and  progress. 
Our  net  profits,  together  with  the  balance  brought  forward, 
amount  to  £14,945  15s.  2d.,  which  we  propose  to  appropriate 
by  the  payment  of  dividends  and  by  additions  to  reserves 
and  to  the  amount  of  carry-forward  as  set  out  in  the  Com- 
pany's report  and  accounts. 

The  Chairman  :  I  think  you  will  all  agree  that  our 
managers  have  done  well  to  keep  up  the  business  in  the  way 
they  ha.ve  in  the  teeth  of  the  War,  considering  the  nature  of 
our  )u-oductions.  The  liabilities  have  been  reduced  by 
£46,384.  I  may  mention  incidentally  th.at  the  loan 
from  our  bankorsat  the  beginnintr  of  the  past  year  stood  at 
£36,500,  and  now  stands  at  only  £3,000,  which  is  a  matter 
for  congratulation.  I  now  beg  to  propose  the  adoption  of  the 
re|x>rt  and  accounts,  and  I  will  ask  Mr.  Tucker  to  second  it. 

Mr.  W.  E.  Tucker  seconded  the  resolution,  which  was 
carried  unanimously. 


WM.  FRANCE,  FENWICK  AND  COMPANY,  LIMITED. 

Thk  fointccnlh  annual  niectiii!;  was  lichl  nn  February  25  at 
Cannon  Street  Hold,  E.G.,  Mr.  C.  F.  II.  Leslie  (one  of  the 
managing  directors)  presiding 

The  Chairman,  in  moving  the  adoption  of  the  report  and 
accounts,  .said  :  Gentlemen, — The  trading  profit  for  the  year 
1914  iimounts  to  £95,398  19«.  8rf..  and  the  net  profit  of  the 
year  shows  a  decrease  of  something  like  £12.000  as  com- 
pared with  the  preceding  year.  After  providing  for  all 
fixed  charges,  including  Debenture  interest,  and  after 
appropriating  to  sinking  fund  the  usual  £11,000  and  to 
reserve  fund  £35,C00,  there  remains  a  balance  of 
£37,346  13.S-.  7i!.  The  directors  have  provided  for  the  full 
Preference  dividend  .at  the  rate  of  5^  per  cent,  for  the 
year,  amounting  to  £8,250,  and  they  now  recommend  on  the 
Ordinary  shares  a  dividend  and  bonus  for  the  year  1914 
amounting  altogether  to  15  per  cent.,  which  will  require 
£22,500,  leaving  a  balance  of  £6,596  13.?.  7rf.  to  be  carried 
forward.  The  balance  sheet  is  presented  in  the  usual  form, 
which   is   familiar   to   most   of  you   who   are   present  here 


IVl.ruarv  27,  1915.] 


THE    STATIST. 


•855 


to  div  I  call  vour  attention,  ho-\vever,  to  two  facts— the 
fir<it  that  oiir  reserve  fund  amounts  to  £165,000,  and  is  now 
in' excess  of  the  nominal  value  of  the  Ordinary  share 
capit'al-  the  second,  that  the  item  on  the  credit  side  under 
the  headinc  "Other  investments  at  tost,  including  addi- 
tional steaniship  property,-  now  amounts  to  £179,000.  This 
fi.r.irp  reoresents  steamship  property  used  in  the  Company  s 
business  to  the  extent  of  £95,000.  the  balance.  £84,000, 
being  invested  in  securities,  mainly  gilt-edged,  outside  the 
Company's  business.  1  may  also  state  that  the  actual  value 
of  our  total  assets  is  at  the  present  time  con.siderably  more 
than  their  book  value.  During  the  year  under  review  we 
have  taken  deliverj-  of  one  new  steamer  of  about  3,200  tons 
deadweight  capacity,  and  our  fleet  now  consists  of  21 
steamers,  with  a  deadweight  carrying  capacity  of  about 
SO  000  tons.  Five  of  these  steamers  are  employed  in  the 
"oo'ds-carrying  trade  between  London  and  the  Humber,  and 
the  remaining  15  are  steam  colliers  of  the  modern  self- 
trimming  type,  and  are  regularly  employed  between  East 
Coast  coal  ports  and  London,  or  the  near  Continental  ports. 
mainly  on  long-term  contracts.  The  Admiralty  have 
requisitioned  12  out  of  our  16  steam  colliers,  and  left  us 
with  four  only,  these  being  the  .smallest  and  least  economi- 
cal of  the  fleet.  The  steamers  which  have  been  left  to  us 
have  been  distributed  as  evenly  as  possible  among  our 
various  merchants.  We  have  given  them  such  assistance  as 
we  could,  and  we  have  in  no  case  received  from  them  the 
current   high    freights    which    are   now    ruling. 

.Mr.  H.  C.  Felly  (one  of  the  managing  directors)  seconded 
the  motion,  which  was  carried  unanimously. 


JAMES  DDNLOP  AND  COMPANY,  LIMITED. 

The  fifteenth  annual  general  meeting  was  held  on  Febru- 
ary 25  at  the  Cannon  Street  Hotel,  E.l'.,  Mr.  R.  M.  Donald- 
son   (the   Cliairman)    presiding. 

The  Cliairman,  in  moving  the  adoption  of  the  report 
and  accounts,  said  :  It  will  be  noticed  from  the  balance 
sheet  that  we  spent  on  capital  account  last  year  £11,395  and 
also  purchased  Hamilton  F<^rm  Estate,  costing  £18,071. 
Apart  from  this  our  capital  outlay  has  been  quite  moderate, 
and  has  chiefly  been  incurred  for  electrical  installations  at 
the  works  and  collieries.  The  total  of  the  cash,  bills,  and 
investments  is  £44.162,  and  if  you  add  the  value  of  our 
floating  stocks  and  the  difference  in  favour  of  the  Company 
between  debtors  and  creditors,  and  also  the  value  of  Hamil- 
ton Farm  Estate,  we  have  liquid  assets  amounting  to 
£164.527,  which,  I  think,  shows  the  Company  to  be  in  a 
sound  financial  position,  and  will  be  satisfactory  to  the 
shareholders.  The  most  unsatisfactory  part  of  the  balance 
.sheet  is  that  relating  to  the  profits  of  the  year.  We  come 
before  you  to-day  for  the  first  time  without  recommending  a 
dividend  on  our  Ordinary  shares.  The  extraordinary  con- 
ditions of  trade  in  our  lines  of  business  have  borne  heavily 
upon  us.  In  the  steel  trade,  for  instance,  for  the  first 
half  of  the  year — up,  indeed,  until  the  outbreak  of  the 
War — the  competition  (which  was  .State-supported)  of  our 
rivals  was  very  destructive.  In  the  report  of  one  of  the 
largest  firms  of  steelmakers  in  Scotland  it  is  stated  that 
"the  Germans  themselves  admitted  they  were  losing  15.". 
per  ton  on  the  steel  plates  shipped  into  the  Clyde  with  the 
express  object  of  destroying  our  trade,  and  the  total 
quantity  of  steel  so  imported  into  Britain  up  to  the 
end  of  July  amounted  to  484,813  tons,  excl-usive  of  joists, 
thin  sheets,  &c."  This  reflects  bark,  as  you  can  well  under- 
stand, on  the  pig  iron  and  fuel,  as  the  tonnage  required  to 
manufacture  this  quantity  of  steel  has  been  lost  to  the 
country.  Even  after  August  our  works  still  continued  to 
run  on  short  time.  It  is  therefore  no  wonder  that  this 
department  remained  unremunerative.  In  the  coal  trade,  on 
the  other  hand,  the  rate  of  wages  has  continued  to  be  out 
of  all  proportion  to  the  prices  obtained.  The  position  at 
the  end  of  July  was  rapidly  approaching  a  strike,  when, 
owing  to  the  outbreak  of  War,  Che  coalmasters  waived  their 
demand  for  a  reduction ;  but  prices  continued  to  fall  further 
till  the  end  of  October,  so  that  the  serious  state  of  affairs 
was  practically  in  front  of  us  throughout  the  year,  as  any 
advance  got  for  the  last  two  months  of  the  year  had  been 
more  than  countered  by  shortage  of  output,  so  many  men 
having  left  for  the  Front,  and  by  increased  cost  of  materials. 
Fortunately,  things  have  taken  a  turn,  but  probably,  from 
the  iron  and  .steel  point  of  view,  the  pendulum  has  swung 
too  much  the  other  way.  If  the  miners  who  are  left  would 
give  us  anything  like  regular  work  and  a  reasonable  output, 
matters  might  adjust  themselves,  with  fairness  to  the 
public  and  aU  concerned.  As  to  the  future,  the  is 
certainly  a  more  hopeful  outlook,  although  everything  de- 
pends on  the  progress  of  events  arising  out  of  the  conditions 
created  by  the  pror/ess  of  the  War,  and  he  would  be  a  bold 
man  who  would  say  what  may  occur  during  1915.  You 
will  see  how  ne  propose  to  dispose  of  the  profits.  We  have 
brought  in  £5,000  which  was  laid  aside  last  year  for 
contingencies,  and  out  of  the  £31.525  available  we  have 
paid  one  half-year's  Preference  dividend,  leaving  £22,525. 
The  directors  propose  to  appropriate  £10X00  for  deprecia- 
tion and  to  pay  the  other  half  of  the  Preference  dividend, 
carrying  forward  £3,525. 

Dr.  R.  T.  Moore  seconded  the  motion,  which  was  carried 
unanimously. 


ARIZONA  COPPER  COMPANT,  LIMITED. 

The  thirty-first  annual  general  meeting  of  the  Arizona 
Copper  Company,  I^imited,  was  held  in  the  Queen's  Hall, 
Edinburgh,  on  February  24,  Mr.  John  Wilson,  the  Chairman 
of   the   .Company,    presiding. 

The  Chairman,  in  moving  the  adoption  of  the  report, 
said  :  In  the  half-yearly  report  issued  on  July  17  last  some 
details  were  given  of  difticulties  which  had  impeded  the  full 
play  of  beneficial  results  expected  from  the  Company's  new 
and  costly  plant  at  Clifton,  but  it  was  stated  that  these 
were  being  successfully  overcome,  and  naturally  shareholders 
looked  forward  to  next  report  giving  evidence  of  the  satis- 
factory results  desired.  In  this  respect  it  is  possible  the 
report  we  are  now  submitting  may  be  considered  somewhat 
disappointing.  Two  factors  have  operated  adversely.  The 
first  was  the  continuance  of  low  prices.  In  the  half-yearly 
report  wo  mentioned  that  the  difference  in  price  up  to  the 
period  covered  by  it  was  £5  10^'.  per  ton,  giving  a  diminished 
profit  for  the  half-year  of  about  £50,000.  In  to-day's  report 
the  market  difference  is  stated  as  £7  ll.s.  for  the  entire 
year,  giving  a  total  decreased  profit  of  £146,000 ;  so  that 
the  second  half  of  the  year  is  responsible  for  £96,000 
reduction,  a  large  portion  arising  from  factor  No.  2 — viz., 
the  gieat  European  War. 

War's  Effects  on  Copper. 
The  copper  industry  was  perhaps  hit  more  severely  than 
any  other.  We  had  two  of  our  new  smelters  running  in 
good  condition,  and  though  the  demand  for  copper  in 
America  was  poor,  in  Europe  the  market  up  to  the  end 
of  July  was  fairly  good,  as  our  sales  thait  month  amounted 
to  about  1,700  American  tons  at  an  average  price  of  £60  10«. 
sterling  per  British  ton.  The  declaration  of  war  at  once 
changed  the  position,  as  our  report  states.  During  the  first 
ten  days  of  August  we  did  not  effect  a  single  sale,  and 
throughout  the  month  buyers  were  scarce,  and  sales  were 
only  made  in  limited  quantities  to  a  few  consumers  who 
held  contracts  and  required  to  keep  their  works  running. 
The  total  sales  for  August  were  only  385  tons,  at  about  the 
same   price  as  July. 

Restriction  of  Output. 

With  closed  markets,  copper  producers  reduced  output, 
and  we  instructed  our  General  Manager  to  do  likewise.  Mr. 
Carmichael  realised  the  seriousness  of  the  crisis,  and  grappled 
with  it  with  skill  and  prudence — and  that  not  a  day  too 
soon,  for  September  began  with  copper  business  almost  dead. 
During  the  first  half  of  that  month  we  only  made  one  sale, 
and  that  for  50  tons  at  the  reduced  price  of  £54  lO--'. 
During  the  second  half  of  the  month  prices  continued  to 
dioop,  but  some  demand  began  to  be  felt.  It  became 
apparent  that  the  War  would  be  prolonged  throughout  the 
winter,  and  manufacturers  both  for  domestic  requirements 
and  for  war  materials,  tempted  bv  the  low  price  to  which 
copper  had  fallen,  began  to  replenish  stocks,  so  that  before 
the  month  clo.sed  we  had  sold  about  810  tons,  at  an  average 
price  equal  to  £52  15.*.  sterling.  Though  September  closed 
the  financial  year,  it  is  necessary  to  continue  the  narrative 
into  October,  because  the  copper  sold  that  month  was  sur- 
plusage of  previous  months.  We  had  closed  another  smelter 
and  were  running  only  one,  yet  sales  were  not  able  to  clear 
off  the  production,  and  wo  were  obliged  to  retain  a  limited 
quantity  at  Clifton,  and  store  some  at  New  York  ready  for 
buyers  if  they  appeared.  To  realise  that  copper  we  had  to 
face  poor  prices  and  a  spasmodic  market.  We  had  a  run 
of  sales  for  several  successive  days  in  October ;  then  came 
a  hiatus;  again  a  run  of  sales  came,  followed  by  a  pause; 
and  so  on,  until  the  month  closed  with  total  sales  increased 
to  1,700  tons,  at  an  average  price  of  about  £52  5>«.  Thus 
the  year  closed  with  a  total  production,  as  mentioned  in 
the  report,  of  19,378  tons,  being  2,200  tons  more  than  last 
year,  showing  that  the  new  plant  was  doing  good  work, 
and  had  it  not  been  for  the  adverse  circumstances  explained 
the  financial  part  of  the  report  would  have  had  a  different 
aspect. 

Decline  in  Profits. 

On  page  2  of  the  report  profit  from  copper,  stores,  &o., 
is  named  as  £271,701  19^'.  Id.,  being  about  £80.000  less 
than  from  the  same  sources  last  year.  The  deductions  there- 
from for  administration,  taxes,  interest,  &c.,  are  larger, 
owing  chiefly  to  the  item  of  interest.  Revenue  from  out- 
side holdings  is  £7.000  less,  owing  to  reduced  rate  of  divi- 
dend from  railroads.  Interest  on  Debentures,  &c.,  less  in- 
terest received,  £43,449,  is  £14,000  heavier,  cau.sed  by  a 
diminution  of  bank  interest  obtained  and  an  increase  in 
income  tax  paid.  Amount  carried  to  reserve  for  debt  liqui- 
dation, &c.,  viz.,  £60.000,  represents  the  25  per  cent,  of 
net  profit  required  to  be  put  aside  under  agreement  with 
our  Debenture-holders.  Deducting  dividends  on  the  Prefer- 
ence shares,  the  net  balance  is  £146.880  2.?.  6(1.,  adding  to 
which  the  balance  brought  forward  from  September  30,  1913, 
viz.,  £13,394  Is.  lid.,  gives  a  total  surplus  of 
£160.274  10.«.  5rf.  Out  of  this  surplus  the  directors  recom- 
mend that  a  dividend  on  the  Ordinary  shares  be  declared 
for  the  year  to  September  30,  1914,  of  1^.  9rf,  per  share,  free 
of  tax,  and  that  the  balance,  £27,283  12s.  5rf.,  be  carried 
forward, 
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Capital  Expenditure. 
Turning  to  the  balaiic«  sheet,  jou  will  find  that  capital 
account  has  been  increased  by  £68,541  7jt.  Id.,  this  ex- 
penditure being  the  balance  on  construction  of  the  amelter 
and  power  plant  and  on  the  No.  6  concentrator  extension. 
The  capital  account  for  the  new  jilant  may  now  be  con- 
sidered practically  closed.  It  may  be  noticed  that  Mr.  Car- 
michael,  in  his  report  on  the  mines,  says  ;  "  The  new  power 
plant  continues  to  give  excellent  satisfaction,  and  as  a  highly 
efficient  plant  it  is  all  that  can  be  desired."  There  has 
also  been  some  capital  expenditure  for  improvements  and  work 
done  following  the  general  rearrangement  of  our  establish- 
jnent  at  Clifton.  These  items  and  others  mentioned  on 
page  5  amount  to  £34,549  Is.  llrf.  The  general  inventories 
mentioned  on  the  same  page — £253,835 — are  somewhat  heavy, 
largely  owing  to  material  having  been  left  over  from  the 
new  construction,  but  it  is  being  used  up  as  opportunity 
occurs.  On  page  4  of  the  report  reference  is  made  to  the 
use  of  oil  as  an  agent  in  the  extraction  of  copper  from 
tailings,  which  we  hope  may  prove  of  much  advantage  to 
us.  At  present  the  process  is  the  subejct  of  legal  dispute 
in  America,  and  until  the  matter  is  settled  it  would  not  be 
judicious  for  us  to  say  much  more  on  the  subject.  We  are. 
however,  gathering  information  to  be  ready  to  adopt  one 
or  other  of  the  method.s,  which  are  still  more  or  less  in  an 
experimental  stage. 

Satisfactory  Ore  Developments. 

Appended  to  the  report  are  excerpts  from  the  General 
Manager's  report  on  the  mines,  which  I  think  you  will  acknow- 
ledge are  very  satisfactory.  Over  the  entire  field  more  ore 
is  being  constantly  developed  in  quantity  greater  than  what 
is  being  removed,  and  improvements  to  facilitate  the  work 
of  mining  and  to  maintain  the  health  and  comfort  of  the 
employees  are  being  constantly  introduced.  The  enlargement 
of  the  concentration  works  at  No.  6  mill  was  just  completed 
before  the  close  of  the  financial  year,  and  all  the  machinery 
installed  in  connection  with  it  is  said  to  be  running  smoothly. 
I  need  not  go  into  details  regarding  Mr.  Carmichael's  mining 
report,  as  no  doubt  it  will  already  have  been  carefully  read 
by  the  shareholders,  but  I  may  point  out  that  on  the  last  page 
Air.  Carmichael  refers  to  the  heavy  increase  in  taxation  since 
the  time  that  Arizona  became  a  State.  In  the  interests  of 
the  State,  as  well  as  of  shareholders,  it  is  to  be  earnestly 
hoped  that  the  heavy  burden  of  taxation  may  not  be  made 
more  onerous. 

Future  ol  Copper  Market. 

No.v  as  to  the  future.  Copper  lias  been  proved  essentially 
necessary  for  modern  warfare,  and  that  in  large  quantities, 
therefore  so  long  as  the  distressingly  sad  War  continues  we 
may  go  on  producing  with  expectation  of  finding  a  market. 
Though  used  in  war,  copper  is  more  used  in  the  arts  of  peace, 
so  that  when  the  War  ceases  and  Europe  is  restored  to  sanity 
and  prosperity  an  enlarged  demand  may  rea.sonably  be  ex- 
pected. The  demand  may  not  come  the  .same  day  as  signing 
terms  of  peace,  for  the  belligerents  wiU.  be  left  poorer,  with 
less  free  capital  to  spend.  Towns  have  been  destroyed,  dis- 
tricts devastated,  and  tens  of  thousands  of  people  reduced  to 
beggary.  It  will  take  time  to  survey  the  loss,  to  prepare 
plans  of  restoration,  and  to  obtain  the  necessary  capital,  and 
until  something  is  done  in  these  directions  copper  may  not  be 
in  hot  request.  But  the  War  is  not  to  wipe  out  civilisation, 
which  requires  copper  for  many  purposes,  and  our  duty  will 
be  to  be  ready  to  give  the  copper  when  wanted  so  far  as  our 
resources  permit. 

Mr.  Frederick  L.  Macleod  seconded,  and  after  the  Chair- 
man had  answered  one  or  two  questions  the  i-eport  was  carried 
unanimously. 

The  proceedings  terminated  with  votes  of  thanks  tj  tlie 
staff  ,and  to  the  Chairman, 


PARA   ELECTRIC   RAILWAYS  .AND   LIGHTING 
COMPANY,   LIMITED. 

Thk  tenth  orduiarv  general  meeting  w.-is  held  on  [''obruarv  26 
at  the  Cannon  Street  Hotel,  E.C.,  Mr.  Follelt  Holt, 
M.Inst.C.E.   (Chairman  of  the  Company),   presiding. 

The  Chairman  said  :  It  would  bo  s-een  from  the  accounts 
that  there  was  a  reduction  of  £50,000  in  gro.ss  reccijits, 
brought  about  by  a  falling  off  in  the  number  of  passengers, 
by  a  more  economicial  use  of  electricity  liy  private  consumers, 
and  by  the  reduction  made  voluntarily  in  the  rates  charged 
to  the  Municipality  for  public  lighting.  Against  that  loss 
in  gross  receipts  they  were  able  to  set  off  a  reduction  of 
£32, COO  in  the  Para  expenses.  Those  economies  liad  not 
been  brought  about  by  any  sacrifice  in  the  upkeep  of  the 
jM-operty  or  in  the  efficiency  of  the  service  which  they  gave 
to  the  public.  The  directors  had  decided  to  make  the  same 
transfer  as  they  did  last  year  to  the  two  reserve  funds — viz. 
£25,000-thus  'bringing  their  total  to  £132,000.  Adding  the 
.•imount  which  it  was  proposed  to  carry  forward,  they  had  a 
total  aicumulation  of  £152,000  with  which  to  safeguard 
the  physical  and  general  position  of  the  undertaking.  Some 
shareholders  might  h.ave  thought  that,  rather  than  reduce 
the  Ordinary  dividend  a  reduction  should  have  been  made 
in  the  carry- forward  or  the  allocation  to  reserves.  With 
that   view  the  directors  could    not  agree.     Nut   cuily   did   the 


cash  position  call  for  prudence,  but  shareholders  must  bear 
in  mind  that  there  were  important  factors  in  their  business 
which  were  entirely  outside  the  control  of  the  board,  and 
they  therefore  had  no  hesitation  in  asking  shareholders  to 
confirm  the  reduction  from  10  per  cent,  to  5  per  cent,  in 
the  dividend  on  the  Ordinary  shares.  The  important  factors 
to  which  he  referred  were  the  possible  further  reduction  in 
the  value  of  Amazon  exports  and  a  further  decline  in 
exchange.  At  the  present  time  the  value  of  the  exports 
from  the  Amazon  Valley  was  estimated  roughly  at 
£8.000,000,  and  of  that  sum  all  but  £500,000  pertained  to 
rubber.  In  spite  of  the  great  fluctuations  in  price  the  ton- 
nage of  rubber  e.xported  had  not  varied  to  any  remarkable 
extent,  and  there  was  no  reason  to  fear  that  collection  would 
cease  on  account  of  the  low  prices  which  had  pre- 
vailed. In  reference  to  exchange,  the  Chairman  said  that  at 
the  outbreak  of  tlie  War,  when  Brazil  decided  to  fund  the 
interest  on  her  public  debt  payable  in  Europe,  it  was  gener- 
ally expected  that  that  would  have  a  favourable  effect  upon 
exchange,  and  that  the  milreis  would  be  maintained  at  or 
near  16rf.  Tlie  fall  to  the  neighbourhood  of  12d.  had  been 
a  great  disappointment  to  all  the  friends  of  that  country, 
and  might  force  the  directors  later  on  in  the  year  to  consider 
whether  they  would  be  justified  in  paying  an  interim  divi- 
dend on  the  Ordinary  shares,  or  whether  it  would  be  again 
wiser  to  await  the  result  of  the  working  for  the  full  year 
before  considering  the  Ordinary  dividend.  The  position  in 
Para  was  being  watched  with  the  greatest  care,  and  every 
effort  was  being  made  to  work  as  economically  as  possible. 
The  Chairman  concluded  by  moving  the  adoption  of  the 
report  and  the  declaration  of  the  dividends  recom.mended. 

Mr.  E.  C.  Cheston  seconded  the  motion,  which  was  carried 
unanimously. 

NATIONAL  PROVIDENT  INSTITUTION. 

The  seventy-ninth  annual  jmeting  was  held  at  the  Cannon 
.Street  Hotel,  E.C.,  on  February  26.  the  Hon.  Vicary  Gibbs 
presiding. 

The  Chairman,  in  moving  the  adoption  of  the  report 
and  accounts,  said  that  they  were  holding  their  meeting 
urder  very  exceptional  circumstances.  A  great  war  was 
raging — the  greatest  ever  known  to  the  world.  Its  effect 
on  this  country  and  on  the  affairs  of  this  institution  no  one 
could  foretell.  Eeferring  to  the  prospects  of  the  institution 
when  war  broke  out.  he  said  that  in  the  previous  year  they 
did  a  larger  new  business  than  ever  before. 

Check  to  New  Business. 

The  favourable  conditions  of  1913  continued  up  to  the 
end  of  last  July,  and  there  was  every  prospect  of  the  record 
figures  of  1913  being  eclipsed  by  an  even  more  favourable 
return  for  1914.  But  the  war,  if  it  did  not  put  a  stop  to 
new  business,  so  effectually  checked  it  that  they  had  to  be 
satisfied  with  a  total  amount  of  just  under  £600,000.  This 
they  would  have  considered  quite  satisfactory  ten  years  ago, 
but  as  they  had  since  then  sensibly  improved  their  new 
business  figures  they  must  be  content  to  let  it  go  as  satis- 
factory, having  regard  to  the  conditions  prevailing  during 
the  latter  part  of  the  year.  One  of  the  first  problems  the 
directors  were  called  upon  to  deal  with  at  the  outbreak  of 
hostilities  was  the  line  which  they  should  take  with  those 
of  their  civilian  policyholders  w-ho  volunteered  for  military 
service  of  any  kind.  By  their  rules  members  were  allowed 
to  serve  in  the  Territorial  Army,  or  any  other  volunteer 
force  in  the  "  home"  defence  of  the  country.  The  directors 
decided  that  the  members  would  agree  with  them  in  think- 
ing that  service  abroad,  under  the  circumstances  of  this 
war,  was  just  as  much  part  of  the  "home  "  defence  of  this 
country  as  service  in  Great  Britain  in  the  event  of  the  enemy 
attempting  a  landing  here.  On  this  interpretation  of  the 
rule  they  exempted  such  members  on  their  books  when  war 
was  declared  from  payment  of  extra  premium  to  cover  war 
service. 

Favourable  Mortality  Experience. 

The  instituti.in's  mortality  c.\])erience  for  the  past  year 
was  again  wonderfully  favourable,  althou,gh  it  included  the 
payment  of  £5, COO  on  account  of  a  war  claim.  Up  to  date 
ill  the  current  year  their  w.-ir  claims  were  under  £3,000. 
What  further  los.ses  they  might  be  exposed  to  under  this 
head  would  naturally  depend  on  the  duration  and  severity 
of  the  war ;  but,  as  they  had  never  attracted  any  very 
large  amount  of  business  from  naval  and  military  circles, 
they  did  not  anticipate  any  undue  number  of  deaths  on  this 
account,  although  they  were  bound  to  have  their  share  of 
losses  among  the  large  number  of  their  civilian  members 
who  had  volunteered  so  freely  and  gallantly  for  service 
during  the  war.  In  this  connection  it  was  .satisfactory  to 
l>e  able  to  say  that  their  total  naims  for  the  first  two  years 
of  the  current  quinquennium  were  over  £90,000  less  than 
those  of  the  corresponding  period  in  the  last  quinquennium. 
With  regard  to  the  assets  of  the  institution,  the  directors 
v.'ere  unable  to  say  what  their  value  was  at  the  end  of  th« 
fiiumtial  year,  as  the  Stock  F.xchange  was  closed,  and  it 
would  be  useless  to  attempt  to  estimate  their  value  at  the 
present  time,  although  the  Stock  Exchange  had  since  opened 
its  doors.  The  official  minimum  prices  governing  the  values 
of  a  large  part  of  their  securities  were  no  real  criterion  of 


February  27,  1915.] 


THE     STATIST. 


357 


tlieir  value.  At  the  outbreak  of  hostilities  the  institution 
of  these  minimum  prices  was  no  doubt  a  wise  and  necessary 
step  to  take.  It  helped  to  support  credit  and  prevent  finan- 
cial panic,  but  in  the  opinion  of  the  board  the  need  for 
this  had  now  passed,  and  the  sooner  a  reversion  was  made 
to  real  prices  and  a  free  market  the  better  they  believed 
it  would  be  for  the  community  in  general.  The  total  sum 
invested  in  enemy  countries  was  less  than  two-thirds  per 
cent,  of  their  funds,  and  any  temporary  fluctuation  in  their 
value  was  of  little  moment.  The  expense  ratio  stood  at 
the  low  figure  of  £10  4.--.  per  cent,  on  the  premium  receipts 
of  the  year,  being  4.'.  less  than  last  year ;  and  their  net 
interest  yield  increased  from  £4  l.^\  4rf.  per  cent,  to 
£4  Is.  lOf/.  per  cent.  It  was  satisfactory  to  be  able  to 
report  an  increase  in  the  net  rate  of  interest  in  spite  of 
a^dverse  conditions.  Their  surrenders,  in  spite  of  financial 
stringency,  were  actually  less  than  those  of  last  year,  and 
less  than  the  corresponding  year  in  the  last  quinquennium. 
As  the  result  of  their  operations  of  the  whole  of  the  year 
the  substantial  sura  of  £139,000  had  been  added  to  the 
assurance  fund. 

Mr.  G.  C.  Whiteley  seconded  the  motion,  which  was 
carried  unanimously. 

A  special  general  meeting  was  afterwards  held,  at  which 
an  alteration  was  made  in  the  rules  providing  that  the 
number  of  directors  should  not  be  less  than  10  nor  more 
than  13. 

HARROD'S  STORES,  LIMITED. 

The  twenty-fifth  annual  general  met-fing  was  held  on  Febru 
ary  26  in  the  Assembly  Room,  on  the  Company's  premises, 
Brompton  Road,  S.W.,  Sir  Alfred  J.  Newton,  Bart,  (the 
Chairman),   presiding. 

The  Secretary  (Mr.  R.  H.  Griffith)  read  the  notice  con- 
vening the  meeting  and  the  auditors'  report. 

The  Chairman  said  :  Ladies  and  gentlemen, — In  con- 
formity with  the  custom  wKich  prevails  amongst  us  I  assume 
you  will  accept  the  report  and  balance  sheet  as  read. 

Profit  and  Loss  Account. 

That  being  so,  I  will  ask  you  first  to  refer  to  our  profit 
and  loss  account.  Compared  with  lust  year  our  insurance, 
and  insurance  for  National  Health  and  Unemployment 
remain  at  about  the  same  figures.  In  the  item  of  rent, 
rates,  taxes,  water,  and  lighting,  £49,050,  there  is  an  increase 
of  £1,354.  The  salaries,  wages,  and  commissions  show  a 
reduction  of  £1,851,  the  total  being  £329,964.  There  is 
also  a  reduction  in  the  item  of  printing,  stationery,  advertis- 
ing and  stamps  of  £7,551,  that  item  standing  at  a  total  of 
£103,890.  General  trade  expenses  have  increased  by  £1,589, 
and  the  other  items  on  the  debit  side  of  the  account  are 
practically  the  same  as  before.  Under  the  heading  of 
interest,  provision  for  sinking  funds,  &c.,  repairs  and 
renewals  for  the  year  stand  at  £16,040,  a  reduction  of  £5,262, 
but  I  would  impress  upon  you  that  there  has  been  no  neglect 
of  repairs  in  order  to  bring  about  that  leduction.  It  arises 
principally  from  the  fact  that  during  the  past  year  there 
were  very  few  internal  alterations,  and  I  may  say  that 
whenever  any  so-called  internal  altcrat'ons  are  made  the 
cost  of  them  is  charged  to  revenue.  The  total  reduction  in 
working  expenses,  including  interest,  amounts  to  £14,481. 
On  the  other  side  of  the  account,  we  have  gross  profit 
amounting  to  £873,513,  showing  a  decrease  of  £19,384.  We 
have  received  a  little  more  from  rents,  £1.507,  and  we  have 
also  received  from  dividends  on  investments  (including 
Ordinary  shares  of  Dickins  and  .Tones  £21,433,  or  £17,521  in 
excess  of  the  previous  year.  The  outcome  of  the  profit  and 
loss  account  is  that  we  carry  to  the  balance  sheet  £309.226, 
or  £14.045  more  than  in  the  previous  year. 

The  Balance  Sheet. 

I  will  now  ask  you  to  turn  to  tlie  balance  sheet,  and 
taking  the  capital  and  liabilities  side,  you  will  see  that  our 
share  capital  during  the  past  year  has  been  increased  by 
the  issue  of  700,OCO  £1  Five  per  Cent.  Cumulative  Prefer- 
ence shares.  That  issue  was  made  in  order  to  acquire  the 
great  bulk  of  the  Ordinary  shares  of  Dickins  and  Jones. 
Last  April  and  May,  when  that  purchase  was  negotiated, 
the  general  outlook  for  business  was  serene  and  encouraging, 
and  we  are  of  opinion  that  that  grand  old  business,  when 
infused  with  Brompton  Road  management  and  methods.  v\'ill 
have  a  very  eloquent  tale  to  tell  in  the  future.  (Hear, 
hear.)  The"  reserve  fund  as  per  last  report  -was  £1,497,672. 
Various  deductions  have  been  made  from  that,  in  accord- 
ance with  the  resolution  passed  at  the  la.st  meeting,  totalling 
£8,750,  and  there  has  been  added  to  the  reserve  fund  the 
premium  on  the  issue  of  700,000  Preference  shares  (less 
.  the  expenses)  of  £40,273,  so  that  the  reserve  fund  stands  at 
£1,529,196,  less  cer.ain  allowances,  as  set  out:  To  dependants 
of  the  staff  serving  with  his  Majesty's  forces.  £2,882— 
(applause)— subscriptions  to  War  funds,  as  follows  :  Prince 
of  Wales's  Fund,  £1,050;  Princess  Marv's  Fund,  £262  10.--.  ; 
and  Belgian  Relief  Fund,  £262  10.^.  '  (Applause.)  The 
managers'  and  buyers'  pension  fund  stands  at  £32,820.  and 
the  staff  pension  fulfil  at  £10,535.  Of  the  former  half  is 
subscribed  by  the  managers  and  buyers,  and  the  other  half. 


with  interest  at  4  per  cent.,  is  added  by  the  Company,  -while 
the    whole    of   the    staff   pension    fund    is   provided    by   the 
Company.      We    next    come    to    the    siidiing    funds.        The 
amount  'of  the  sinking  funds,   with  interest,  charged  against 
revenue  this   year   is   no   less   than   £14,499,   and    I     would 
remind    vou   that   that   sum   is   practically   a   working   charge 
against    profits.     Now,    if   you    will   turn   to   the    assets   and 
expenditure    side    of    the   balance    sheet,    you    will    see     the 
amounts   stand   as   originally  set  out.     On   sundry  leaseholds 
we  have  expended  dBring  the  year  £46,952.     That  expendi- 
ture has  been   made  on  the  Trevor  Square  extension,  which 
has   helped  us   very  materially   in   carrying  on   our   business. 
We  have   spent  on  our  freehold   property   at  Barnes  £5,070. 
The   demands   on  our  depositories  are  constantly  increasing, 
and   we  have    found   ourselves   from  time   to  time  compelled 
to   put   up   other   depositories.     These    depositories   are   of   a 
distinctly    paying    character,    and,    being    built   on    our   own 
freehold  property,  we  have  very  little  hesitation  in  meeting 
these  demands.     Plant,  fixtures,   kc,  stand  at  £486,377,  and 
with   an   adjustment   from   property   account   of    £3,905,   the 
total    is    £490,282.     As   you   are   aware,    we   provide    for   the 
extinction    of    that   item    in    40   years.     The    item    of   horses 
and  vans  and  motors,  after  allowing  for  depreciation,  stands 
at  £34,716,  an  increase  of  £8.227.     Many  of  our  horses  were 
required    by    Government  and    have   not   been    replaced,    but 
we  have  made  a  very  large  addition  to  our  fleet  of  motors. 
The   sundry    debtors,   less   credit   balances,   are   £457,143,  an 
increase   of  £41,208.     This  is  accounted   for  to  a  very  great 
extent   by   war   contracts,   and  1   need   scarcely   tell   you   the 
amount  is,  as  we  believe,  perfectly  secure.     Our  investments 
and   securities  .stand   at  £839,752,   and  they  include  333,275 
Ordinary   shares  of  Dickins  and  Jones  and   54,000  Deferred 
shares   of    1-?.    each   of    Harrod's    (Buenos    Aires),     Limited. 
These  are  taken  at  cost.     Fortunately   for  us,  and   I   say  so 
adviscdlv,    our   investments    in    Consols,    Guaranteed     stock 
(Irish    Land),    Bank    of    England    stock,    and    such    like    are 
comparatively  small,  because,  as  you  are  aware,  investments 
of  that  character  have  considerably  depreciated,  whereas  the 
great  bulk  of  our  investments  are  in  our  own  property,  and 
instead  of  having  depreciated  have,   I  imagine,   considerably 
.appreciated  in  value.     The  item  of  stocks  on  hand  stands  at 
£632,276,  of  which  £42,046  is  represented  by  military  stock. 
I    would   take   this   opportunity  of   saying   that  we  have   an 
extensive  and  very  varied  sfock  of  military  necessities,  and 
are  in  a  position  to  supply  officers  or  regiments  with  what 
they    may   require    at   very    short    notice.     As    to   the   stock, 
I   should   like   to   draw  your  attention   to   the   report  of   the 
auditors,   Messrs.  Hays,   Akcrs  and   Hays,   who  state  :   "  We 
beg  to  report  that   we  attended   at  the   Stores   for  the  pur- 
pose   of    challenging    the    correctness    of    the    stock    lists    in 
.some    of    the    departments."     They    then    give    details    with 
which  I  need   not  trouble  you,   and  go  on  to  say  :   "  As  the 
result  of  our   examination   of   the   above   stocks,    wo   are   of 
opinion  that  they  have  been  careiiilly  and  accurately  taken." 
(Hear,   hear.) 

Dividend  of  20  per  Cent,  and  6  per  Cent.  Bonus. 

On  the  front  page  of  the  report  you  will  find  the  figures 
set  out  in  the  usual  methodical  and  systematic  manner,  and 
you  will  notice  that  the  pnjposed  additional  dividend  of 
12  per  cent.,  making  20  per  cent,  for  the  year,  oud  the  bonus 
of  6  per  cent.,  account  for  £108,000.  That,  with  the  interim 
dividend  already  paid,  makes  a  full  26  per  cent.  We 
brought  into  the  :«count  £18,996,  and  we  carry  forward 
£17,071,  so  we  have  reallv  trenched  on  the  carry-forward 
to  the  extent  of  £1.925.  R'eterring  to  the  trade  of  the  Com- 
pany for  the  past  year,  when  this  terrible  and  devastating 
War  so  unexpectec'ily  burst  upon  us,  it  was  but  natural 
to  anticipate  that  a  busmess  of  this  character  must  neces- 
sarily be  a<lversely  influenced,  and  your  directors,  the 
management,  and  staff  considered  the  desirability  of  effect- 
ing economies  where  they  could  judiciously  do  so.  Some 
departments,  notably  those  of  fashion,  furnishing,  and 
luxuries,  were  very  materially  affected,  but  such  is  the  extra- 
ordinary re.siliency  of  this  business  that  the  deficiency  suf- 
fered by  some  departments  has  in  part  been  made  up  by 
others  which  retained  Uieir  full  activity.  (Hear,  hear.)  To 
use  a  homely  expression,  "While  the  swings  are  partly 
neglected  the  roundabouts  are  thronged."  (Laughter.)  You 
wiTl  not  expect  any  prediction  from  me  as  to  the  future. 
All  I  can  say.  on  "behalf  of  the  board,  management,  and 
staff,  is  that  every  exertion  will  continue  to  be  made  to 
maintain  the  reputation  and  extend  the  business  of  this  gTeat 
and  deservedly  popular  trading  concern.  (Applause.)  I 
now  move  the'  adoption  of  the  report  and  the  payment  of 
the   dividends  therein  reconmiended. 

Mr.  F.  H.  Harvey-Samuel  seconded  the  motion,  which 
was  adopted. 

The  retiring  directors  (Sir  Alfred  J.  Newton,  Bart.,  and 
;Mr.  F.  H.  Harvey-Samuel)  were  re-elected,  and  the  auditors 
(Messrs.   Hays,  Akers,  and  Hays)  were  reappointed. 

A  meeting  of  the  shareholders  of  Harrod's  Stores  Foun- 
ders' Shares  Company.  Limited,  was  subsequently  heW, 
when  the  adoption  of"  the  report  and  accounts  was  unani- 
mously agreed  to,  and  a  vote  of  thanks  to  the  Chairman, 
the  directors,  and  staff  of  both  Companies  brought  the  pro- 
ceedings to  a  close. 
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RAND  DFVELOPMENTS. 

Bantjes. — E-ecent  developments  are  shown  below 


-Main  Reef  Leader 
Distance 


1913. 
Sept.  qr. 
Dec.  qr. 

1914. 
Mar.  qr. 
June  qr. 
Sept.  qr. 
Dec.  qr. 


E-xposed    Width     Assay       Exposed  Width      Assay 
Tft.  Tn.  s.  d.  Ft.  In.  s.    d. 


62  7 
87    4 

62  1 
33  7 
17  11 
32    4 


2,395 
1,590 

1.540 
1,620 
1,835 
1,865 


106  0 
99    6 

61  9 
66  10 
50  10 
66    8 


The  quarterly  report  states:  "Development 
operations  have  continued  to  expose  reef  o£  disap- 
pointing value,  but  a  slight  improvement  is  shown  for 
December. " 

Princess  Estate. —  Recent  developments  below:  — 


Period 

Sept.  qr. 
Dec.  qr. 
Mar.  qr. 
June  qr. 
Sept.  qr. 
Dtc.  qr. 


,. -Main  Reef- 
Distance 

Exposed  Width      i 
Feet     Inches 

...      375       36.7 

..      225       37.8 

..      346        41.8 

..      425       45.5 

..      395       58.4 

..      295       69.8 


35    8 
31  10 


21    0 
26  11 


-South  Reef — . 
Distance 

Exposed  Widtlr    Assay 

Feet      Inches     At.    d. 

720  25  38    8 

835         25         29    9 


Robinson  Deep. —  Development  disclosures  below: 


Period 
1914. 
liar.  qr. 
June  qr. 
Sept.  qr. 
Dae.  qr. 


. Main  Reef — ,  . M.R.  Leader- — 

Dist.  Eli-  Dist.  Ex- 

posed Width  Assay  posed  Widtli  Assay 
Feet  Inches   s.  ri.     "     '   '--■--    -     ■' 


16   23.6   4  3 


Feet  Inches 
736  21.6  59  11 
382  30.3  58  7 
277  23.6  5)  10 
327   26.9  71  4 


, South  Reef , 

Dist.  Ex- 
posed Width  Assay 
Feet  Indies  s.  d. 
945  22.7  55  U 
647  21.7  70  1 
813  19.3  110  0 
884     14.3    103    4 


Simmer    and    Jaclt     Proprietary.  — Developments 


below  :  — 


Juneqr. 
Sept.  qr. 
Dec.  qr. 


Main  Reef — ^ 

Dist.  Ex- 
posed WidthI  Assay 
Feet  Indies  «.  d, 
..  423  20.1  32  9 
,.  340J  24.4  42  0 
.  396  19.8  60  2 
.    526J      21.5      41  10 


, — South  Reef — s 
Dist.  Ex- 
posed Width  Assay 
Feet  Inches  k.  d. 
163J  37.2  52  3 
2J0J  33.8  41  3 
224i  26.3  47  7 
273       26.6       63  10 


Simmer  Deep. — Quarterly  developments  below:  — 


Period 
19 14. 
Uar.  qr. 
June  qr. 
Sept.  qr. 
Deo.  qr. 


, Main  Reef ,  . M.R.  Leader ,   . — South  Reef , 

Dist.  Ex-  Dist.  E»-  Dist.  Ex- 

posed Width  Assay  posed  Width  .\ssay    posed  ^\  idth  Assay 
Feet  Inches    s.  d.    Feet    Indies  s.    d.    Feet  Inches    s.   d. 
.     770J   29.9      41    2      114      42.9      2!    3       1134      42.3    34    6 
635     22.5      48    5        33      27.2      11    0        522J      39.0    35    8 
.     693     42.4      31    5      107      33.5      19    1    1,682       63.0    26    5 
,     696      39.8      26    4      177      38.6     25    9    l,813i      43.3    26    6 


Sab- Nigel. — Recent     development     returns     have 
shown  as  under:  — 


Exposed 

Sampled    Width 

1914. 

Feel 

Feet       Inohei 

Mar.  qr. 

_    1,682 

1,100          10.4 

June  qr. 

1,036 

696          8.8 

Sept.  qr. 

1,688 

966          7.26 

Dec.  qr. 

1,621 

880         16.19 

RAND    GOLD    OUTPUT. 

City  and  Suburban.— Xl, 360,000,  in  ^4  shares. 

Two  tni)6  mills.    Yfarly  profit  is  exclusive  of  accumu- 
lated slimes  revenue. 

Tear  to  Tons    Sort-    ^Rex-enue-N  ^Bxpenses^      ^Proflt-^     Price 

Deo.  31  Stpa.  Milled  Ing     Amt.  Per  ton  Amt.  Per  ton  Amt.  Per  ton  end  of 


Period 


1913  ...  151av.306,663    9J    583,141    38/0    336,622  21 AO  247,519  16/2 

1914. 

Mar.qr.l60      77,217    74    139,322    36/1      77,761  20;1      61,561  16/0 

Juneqr.\65      82,150      8    150,624    36,7      87,778  21/4      62,746  15/3 

Sept.qr.l65      86,260    PJ    146.546    34/4      86,,1J2  20/3      60,064  14/1      - 

Dec.qr.l53Jav.79,6C0  13i    150,896    37/11    86,716  21/10    64,180  16/1     — 

12mos.i53l^v.324,117    9J    687,198    36/3    338,647    2('/ll  248,651    16/4      — 
Jan..!.    —         —       —       —         —         —         —       22,230      —      2rir 

Dividends — 1913,  June,  7J  ;  Dec,  1\  per  cent. 
1914.  June,  7i ;  Dec.,  7 J  per  cent. 

Consolidated  Main  Reef.— £924,364,  in  £1  shares. 
190  stamps;  three  tube  mills. 

Tearenda  Tons    Sort-  ^Revenu©^  — Kxiianses-,       —Profits    Price 

June30  Stpa.  Milled    Ine  Amt.  Portou  Am  t.  For  ton  Amt.  Portonendof 
%         *  £  £  Period 

1913-14...  96av.241,016    —    379,543  31/6    262,942  21/10    116,601     9/8       3| 

1914-15. 
Sopt.qt.UO       75,046     15    113.764  30/3     76,586  20/5       37,178    9/10       — 
Uoc.  qr.lC3av.  68,810      —    104,89130/6     73,679  21,5        31,312    9'1 
j„„.  ...  _  —         _         —        —  -       -         11,183       —        Yi 

Dividends — 1913,  Jane,  5  ;  Dec,  5  per  cent. 
1914,  June,  5;  D.;c.,  6;  per  cent. 


Geduld  Proprietary. — The  capital  authorised  is 
£1,000,000;  issued,  £922,500,  in  £1  shares.  Plant 
has  been  enlarged  to  60  stamps  and  five  tubes,  having 
a   capacity    of   24,000   tons   a   month. 

r«ar  ends         Tons    Sort-  ^Revenne-N  /^Bxpenaee-.s      ^Proflt^       Price 

Dee.  3i    Stpa.  Milled    ing   Amt.  Per  ton  Amt.  Per  ton  Amt.  Per  ton  end  ot 

%       £  £  £  Period 

1913  ...   —      182,980    13J  267,268    28/1    226.533     24/9    30,736       3/4*      Ij', 

[Profit  irrespective  of  some  £6,800  miscellaneous  revenue  in  1913.] 

1914. 

Mar.  qr.  53J     63,650    121    87,066    32/5      64,373       23/11  22,693      8/6      1,', 

Juneqr.60        56,740    20      90,411    31/10    67,388      23/9   23,023       8/1      l,'. 

Sept,  qr.  50         74,957    10    112,778    33/9      84,438      25/3    28,340      8/6      — 

Dec.  qr.60         67,500      8    111,332    32  11    79,452      23/6    31,880      9,5       — 

12  r 

1915 
Jan.  .. 


05.  5JUv.252,847    —   401,587    31/9    295,651      23/6  106,936     8/4      — 


22,733     -        —        —  _         —     11,008     9/8      IrV 

Gold  reserve ;  Dec,  6,324  ;  Jan.,  6,205  oz. 
•  The  smallness  of  tliia  figure  is  due  to  the  heavy  loss  incurred  during 
the  strilie  :    also  to  interference  through  extension  of  plant. 

Monthly  and  quarterly  protits  include  sundry  revenue. 
Dividends — 1914,  Dec,  5  per  cent. 

Government    Areas.— Gap*il   £1,400,003,    in    £1 

slunes.        lOU  stamps,     10    tube  mills.     The  returns 
include  sundry   revenue. 

Tear  ends  Tons   ^Revenue^     ^Expenses^      ^Pro6t-N.         Price 

Dec.  31      Stps,  Milled     Amt.  Per  ton  Amt.  Per  ton  Amt.  Per  ton    end  of 

1914.  £  £  £  Period 


D^c.31...  90      97,700    104,844     21/3    123,7i5 


26/4    2.3,S79' 
—       5,204 


reducti 
and 


Tiie     quarterly    report   estates:       "The 
plant     lias     proved    entirely     satisfactory, 
quite   capable   of  treating  the  tonnage   for   which   it 
was  designed." 


Knight   Central.— ^900,000,  in  XI  shares.     Three 
inhe  mills. 

fear  to  Tons     Sort- ^Eevenue-^  /^Bxpensea-s   ^Proflt-^      Price 

Oee.31      Stpa.  Milled    ing  Amt.  Per  ton  Amt.  Per  ton  Amt.  Per  ton  end  of 


1913...    102iav.  278,010  6J  314,274 

1914. 

Mar.qr.    98iav.   66,460  Z\    77,174 

June  qr.    90         60,700  3J    67,766 

Sept.  qr.  113iav.  81,410  3J    88,797 

Di-..  qr.  1131av.  7i,4D0  l\    82.339 


22/8    282,047    20/4    32,227      2/4 


232  63,469  19,1  13,705  4/1  } 

22/3  62,953  20/9  4,808  1/6  H 

21/10  75,869  18  8  12,928  3/2  — 

21/3  71,023  18/7  11,510  2/11  — 

13  mis.    lJ3iav.23»,933    3    316,076      22/2    273,325    19/2    42,761    3/0      — 

1916. 
Jan.  ...      —  —       _       —  _         _        _       4,023     —        i 

Dividends— 1910,  Dec,  5  per  cent.    Nil  since. 

Simmer  Deep. —Capital  issued,  £1,650,000  in  £1 
shares.  There  are  £604,400  of  Five-and-a-Half  per 
Cent.  First  and  £262,500  of  Five  per  Cent.  Second 
Debentures.     Nine  tube  mills. 


^Hxpenses^     ^Proflt-v    Price 
Amt.  Per  ton.  Amt.  Per  ton  end  of 
£  £  Period 

169av.  709,900  "SJ    678,364    163    523,654    14/9    54,710     1/6    2/3 


Year  to  Tons    Sort-  ^Revenne-v 

Deo. 31    Stps.  Milled    ing  Amt.   Perton 


1913  .. 
1914. 

Uar.  qr.  180  160,400  1      120,851  160 

Juneqr.  180  148,600  |    126,296  17/0 

Sept. qr.  180  161,700  \\    144,821  17/11 

Dec.  qr.  180  172,300  3i    146,713  17/0 


112,025  13/11  8,826  1/1  2/0 

115,749  15/7  10,547  1/5  1'6 

129,195  16/0  16,625  I/U  — 

136,131  16/8  11,682  1/4  — 


12  r 


643,000     IJ    538,631    16/8      492,100    15/3  46,581      1/5 


,..  —         63,100     —        —        — 
Gold  reserve  :   Oct.,  907;  Nov.,  1,810 


—         —     5,008      1/7     1/3 
;  Doc,  2,238:  Jan,,  2,928  oi. 


MISCELLANEOUS. 

JUk.vi'  RtrDDEii  Plantation.-:.  hiU'iim  dividend  of  10  jicr 
cent.,  tii.x  free,  ou  Ordinar.v. 

County  of  London  Elkctric  Suitly  Co. — Final  dividend 
on  Ordinary  at  the  rate  of  9  per  tent,  per  annum,  less  tax, 
making  7  per  cent,  for  the  year. 

EMPi,oYKns'  Liability  Assdeance  CbwonATioN. — Fur- 
tlier  dividend  of  lis,  per  ihare,  tax  free,  making  16»,  per 
share  for  year  1914. 

Chelsea  Elecieicity  SmrLV  CoMrltN'-.— Dividend  at  rate 
of  6  per  cent,  per  annum  on  Ordinary,  making  5  per  cent. 
I,.r    tlu'    vcar    1914.  ,        ,      u  ix 

SrANiiAUii  J!ank  cf  South  Afwca — Dividend  tor  the  halt- 
vein-  ended  December  31  last,  at  the  rate  of  14  per  cent,  per 
aniuim  (subject  to  income  tax)  :  add  £20,000  to  oUicers' 
pension  fund;  appropriate  £30,000  to  write  down  invest- 
ments -so  as  to  cover  the  depreciation  in  the  value  as  at 
Dccemlier  31  last  (so  far  a.s  can  be  ascertained)  ;  and  carry 
forward  about  £100,000  in  order  to  provide  for  possible 
further  depreciation  in  investments   or   other  contingencie-s. 


Felu-uary  27,   lUlC).] 
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GLOBE  AND  PHffiNIX.— Capital,  £200,000  in  5s.  shares. 
Year  . Value — v  ^Mine  Costs-,  ^MjneProfit—^    Pric« 


ends  Tons 

Deo.  31    Stp3.  Milled 


1912  ...    40 

1913  ...    40 
1914. 

M»r.qr.  40 
Juneqr.  49 
Sept.qr.  — 
Oct.  ...  — 
Nov.  ...  — 
Deo.   ...    — 


72,933 
7S,051 

20,147 
18,866 


481,497    132  0 
600,971    131,8 

108,332    107  7 
105,930    113  8 


129,863    35,7 
147,043    38/8 

33,332    33,1 
43.351    46, 1 


£        Ton    Period 
351.634    96  5      IJ 

353.928    93/0  I,", 

75.000    74/6  1} 

63.579    67y7  — 

80,000     —  — 

27.C0O     —  — 

29.*89     —  - 

£28,460    97/7  — 

303,518 
1915. 

Jan.   ...    —       5,531       35,453    121,7      14,010    48:1       21,443    73,;6  15?xd 

Dividends— Account  1911,  8/0.  Account  1912,  7/0. 
Account  1913,  total,  6,3.  Account  1914,  July,  1/6  ;  Oct.,  1,6  ; 
Jan  ,  1,  6. 


Dolcoath. — Issued  capital  £350,000,  in  £1  shares. 
Recent  milling  results  have  been  as  follows:  — 


5.837       43,6:9    149/7      15,159    52,0 


Months  to 

June  30, 1912  . 
Deo.  31, 1912  , 
June  30,1913  , 
Dec.  31, 1913 
June  30. 1914 
Dec.  31, 1914 


lack  Approx.       Total 

1  Sold*-,,  Amount      Value        Price 

Per  Ton  Realised*        of  end  of 

Crushed  Per  Ton     Product*  Periori 


48,566 
60,631 
68,304 
55.409 
57,253 
48,058 


Lb. 
36.73 
32.1 
30.23 
29.3 
28.5 
711  33.1 

Inoluding  slimes  sold. 


795t 


728 


122} 
1402 
134} 

lom 

92i 
831i 


97,730 
119.487 
106,964 
79,672 
«7,544 
fS,672 


24/0 
23/6 
17/0 

16/6 
11,0 


Dividends  declared — Each  year  1911  ajid  1912,  Feb.,  5; 
Aug.,  7^  ;  Nov..  5  per  cent.  1913.  Jan..  7i  :  ,Tuly.  5  per  cent. 
1914.  Jan.,  2^  per  cent. 


THE  FINANCIAL  POST 

OF  CANADA, 

" TJie  Catiadian  Ncicspaper for  Investors" 

is  the  most  widely  read  and  iufluential  financial  paper  in  the  Dominion.    Its  articles  are  written  by 
men  who  know  Canadian  conditions  thoroughly,  and  its  forecasts  are  reliable. 

The  investor  in  any  class  of  Canadian  security,  and  those  on  the  look-out  for  more  advantageous 
investments  for  their  capital,  should  study  its  columns  regularly.  It  is  an  unexcelled  medium  for 
the  announcements  of  Banks,  Bond  Houses,  Financial  Agents,  Trust,  Loan,  Insurance  and  Real 
Estate;  Companies,  Mining  Equipment,  Ac,  and  all  advertisements  designed  to  reach  the  wealthy 
and  influential  classes  all  over  the  Dominion, 

THE  INVESTORS'  INFORMATION  BUREAU 

H  investment  interest 


Send  3  penny  stamps  for  Specimen  Copy. 

GEEAT  BRITAIN  and  COLONIES  12s.  6d.  per  annum. 
FRANCE  and  other  EUROPEAN  COUNTRIES  16s.  6d.  per  annum. 

BRITISH  OFFICE— 88  FLEET  STREET,  LONDON,  E.C. 

MEAD    OFFICE— TORONTO,    CANADA. 


LIVERPOOL  COURIER 


The  newspaper  of  the  business  man  of 
Lancashire  and  Cheshire.  No  business 
house  of  any  standing  is  without  it. 

The  organ  of  the  weahhy  classes  of 
the  North'Western  Counties  and  of 
North  Wales.  Its  influence  is  wide 
and  far  reaching. 

It  is  the  best  provincial  medium 
for  all  classes  of  financial 
advertising.  Investors  in  a  wide 
area  can  only  be  thoroughly  reached 
through  its  columns. 


An  application  to  the  London  Manager, 

8i  Fleet  Street,  E.C,  will  bring  details 

of  Charges.      Private  wire  to  Liverpool 

is  open  day  and  night. 


The  Liverpool  Courier 


B.I. 


REGULAR    SERVICES 
TO 

EGYPT,     CEYLON,     INDU,     PEESIAN 

GULF,    EAST     AFRICA,     MAURITIUS, 

BUBMAH,    STRAITS,     CHINA,    JAPAN 

AN-D    AUSTRALIA. 

WELL-APPOINTED    STEAMERS. 

Tor  further  information  please  apply: — 
GRAY,  DAWES  &  Co.,  23  Great  Winchester 
Street,  E.C,  and  16  Northumberland  Avenue, 
W.C;  or  GELLATLY,  HANKEY  &  Co. 
Dock  House,  Billiter  Street,  E.G.,  and  62 
Pall  Mall,  S.W. 


AUSTRALIA 

BY  THE 

ORBENT     LINE 

Under  Contract  to  carry  His  Majesty's 

Mails   to 

FREMANTLE,  ADEL.UDE, 

MELBOURNE,  SYDNEY  and  BRISBANE, 

calling   at   Gibraltar,   Naples,   Port    Said, 

Colombo. 

Through  Tickets  to  NEW  ZEALAND  and 

TASMANIA. 

London.  Plym'th.  Naples, 
s.s.  OMR-Vn  [t-w.-sc-i      B.\30    Mar.ia      Mar.  13    Mar.  Ul 

B.s.  OSTERLEY  itw-.so.y,  12,1-J9    Apl.   $      Apl.lO      ApUG 

Managers — F.  Green  &  Co.  and 

Anderson,  Anderson  it  Oo. 
For  parage  apply  to  the  latter  Orm  at  5  Penchurch 
Avenne,  E.C,  or  to  tbe  Branch  Office,  38  Cocksptir 


UNION- 
CASTLE 


For  sailings  and 
apply  to  the  Head 
Street,  London. 
Thos.  Cook  &  Son 


South  and 
East  Africa 

ROYAL  MAIL 
ROUTE. 

The  Gape, 

Natal, 
Transvaal, 

Rhodesia, 
East  African 

Ports, 
Mauritius, 

etc. 
other    information 
Office,  3  Fenchurch 
West-end   Agency : 
12.5  Pall  Mall,  S.W. 


FOR  .4LL  DISORDERS  OF  THE' 

LIVER 

.\  SYSTEMATIC  COURSE  OF  THE  FRENCH 
N'.\TL'R.\L  MIXER-AL  WATEP 

VICHY.CELESTINS 

IS  EFFECTIVE  TREATMENT. 
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BANK  OF  MONTREAL 

Estsbllshtd  In  ISIT. 

Capital  Paid  op,  116.000,000. 

Beserve  Fund,  116,000,000. 

Undivided  Profits,  $1,232,669. 

H.  V.  Iferedith,  Esq.,  President. 

R.    B.    AngtiB,  Esq.,  E.   B.  QreensHieldB,  Esq.,  Sir 

William   Macdonald,     Hon     Robert    Mackay.     Sir 

Thos.     Shaughncssy,      K.O.V.O.,      0.    R.    Hosmer, 

Esq.,  A,    Banmgarten,  Esq.,   O.    B.  Gordon,  Esq., 

H,  B    Drummond,  Esq.,    D.   Forbes  Angus,   Esq., 

William  McMaster,  Esq. 

Head  Office :    Montreal. 

Qenersl  Manager  :    Sir  Frederick  Williams-Taylor. 

Assistant  General  Manager  :   A.  D.  Braithwaite,  Esq. 

Branches  and  Agencies  throughout  Canada  and 

Kewfoondland  ;      also  at  New   Tork,  Chicago  and 

9  pokane  In  tie  United  States,  and  at  Mexico  City. 

London  offices  : 

47  Tnpeadneedle  Street,  E.C.,  and 

9  Waterloo  Place,    Pall  Mall,  S.W. 

I«ndon  CJommlttee  :  Sir  Thomas  Skinner,  Bart., 

A.  Macnider,  Esq. 

Manager :   George  Cyril  Cassels. 

Financial  Aqrents    of   the    Qovernment 

of  the  Dominion  of  Canada. 

The  Bank  andertakcs  monetary  business  with  all 

Sarts  of  Canada,  Newfoundland,  the  United  States  and 
[e.Tlco,  and  issues  Sterling  and  Currency  Drafts  and 
Cable  Transfers. 


THE  ROYAL  BANK  OF  CANADA. 

Capital  Authorised  -    »25,000,000 

Capital  Paid  up  -  -     «11,560,000 

Reserve  Funds     -  -    813,000,000 

Aggregate  Assets  -  8180,000,000 

Head  Offlce-MONTREAL. 

Sir  HERBERT  S.HOLT,  E.    L.    PEASE, 

President,        Vice-President  and  OenertU  Manager. 

340  Branches  in  Canada  and  Newfoundland. 

28    Branches  in  Cuba,  Porto  Rico  and   J  'ominican 

Republic. 

BRANCHES    DI    BEITISU    WEST    INDIES. 

BAHAMAS — Nassau  ;      BARBADOS — Bridgetown  ; 

GRENADA— St    George's  ;    JAMAICA— Kingston  ; 

TBDflDAD — Port  of  Spain  ;  San  Fernando. 

Branch  in  British  Honduras — BEUZB. 

Branches    in    British    Guiana — Georgetown    and 

New  Amsterdam. 
NewYork  Agency:  Corner  William  &  CedarStreete. 

LONDON  OFFICE: 
2  Bank  Buildiners,  Princes  Street,  E.C. 
W.  M.   BOTSFORD,  JAMBS  MAOKIE, 

ifanager.  Joint  Manager. 


The  BANK  OF  TAIWAN,  LTD. 

(Incorporated  by  tb*  Special  Charter  ol  the  Imperial  Japanese  Qoveroment,  1889.) 

Head   Office:    TAIPEH,    FORMOSA. 


BRANCHES  :— Toklo,  Kobe,  Osaka,  Amoy,  Canton,  Foochow,  Hong-Kone, 
Kiuklang,  Shanghai,  Singapore,  Swatow,  and  every  Important  City  In  Formosa 
(Taiwan),  &e. 

The  Bank  is  authorised  TO  ISSUE  ITS  OWN  NOTES  in  Formosa,  condncts  GENERAL 
BANKING  AND  EXCHANGE  BUSINESS,  has  CORRESPONDENTS  at  principal  commercial 
centres,  and  offers  SPECIAL  E.XCHANOE  FACILITIES  for  Japan,  Formosa,  China  and  »he 
Straits  Settlements. 

London  Office :    58  OLD  BROAD  STREET,  E.C. 


B 


ANK  of  NEW  SOUTH  WALES. 

Established  1817. 
LONDON  OppiCB  :    29  Threadneedie  Street,  E.O. 


Paid-np-Capital 
Reserve  Fund 
Reserve  Liability 
of  Proprietora 


£9,500,000 


The  London  Office  issnea  Drafts  on  demand  on  its 
Head  Office  and  Branches  in  Australia,  New  Zealand, 
Tasmania,  Fiji  and  Papua,  and  on  its  Correspon dents 
in  Tasmania.  Makes  Mail  and  Cable  Transfers. 
Negotiates  and  Collects  Bills  of  Exchange  Receives 
Deposits  for  fixed  periods  on  terms  which  may  be 
known  on  application ;  and  conducts  every  de- 
BcriptioD  of  Australasian  banking  business. 

DAVID  GEORGE,  Manager. 


The  Merchants' 
Bank  of  Canada. 

Established  1864. 

Paid-up  Capital  ($7,000,000)  £1,438,366 

SnTiTd  '"P^olilt  1  ($7^8,134)£1,489,343 

Head  Office:  Montreal. 

PHESroENT— SIR  H.  MONTAGU  ALLAN,  C.V.O. 
VICE-PRE.SIDENT— K.  W.  BLACKWELL. 
GENERAL  MANAGER— E.  P.  HEBDEN. 

This  Institution  has  213  Branches  and  A<;encies 
extending  from  the  Atlantic  to  the  Pacific  (95  being 
In  the  Western  Provinces). 

Every  facility  offered  to  the  busineas  of  immigrants  ; 
Savings  liepartment  at  all  Branches,  where  interest 
Is  allowed  at  3  per  cent,  per  annum. 

Drafts  sold  available  in  anv  city  or  banking  town  in 
tba  United  Kingdom  or  United  States. 

Agents  in  Great  Britain: 

Tha  London  Joint  Stook  Bank,  Limited. 

The  Royal  Bank  of  Sootland. 

They  issue  letters  of  Credit,  Drafts  and  Cable  Trans- 
fera  available  at  any  banking  point  in  Canada. 


NATIONAL  BANK  OF  NEW  ZEALAND 

LIMITED. 

Head  Office— LONDON. 

acthoiused  capital    £3,000,000 

sttbscribed  capital    ...       ...    2,250,000 

pato-cp  capital  750,000 

Reserve  fund 665,000 

Uncalled  capital      1,500,000 

Receives  Deposits  of  £50  and  upwards,  for  1,  2  or 
3  years,  at  4  per  cent,  per  annum. 

Drafts,  Letters  of  Credit  and  Wire  Remittances 
granted,  and  Bills  on  New  Zealand  purchased  or  sent 
for  collection. 

H.  FRESHWATER,  Secretary  and  London  Manager. 
17  Moorgate  Street,  London,  E.C. 


THE  BANK  OF  ADELAIDE. 

(Incorpornterl  by  Act  of   Parliament,    1865.) 
Autliortcrd  Cnpttal.  i:I,000.0O0.  HubBCriljod  Capital,  ILC>%'-.m). 

Paid-up  Capital     £B00,O0O 

Beserve  Fund 010,000 

£1,010,000 

nnoallod  Capital  125,000 

Reserve  Liability  of  Sbareholders       625,000 

£1  760,000 


THE  EASTERN  BANK, 
LIMITED. 

Head  Office : 
4  CROSBY    SQUARE,   LONDON,   E.C. 

Branches : 

BOMBAY,  CALCUTTA,  and  BAGDAD. 

Subscribed  Capital         £1,500,000 

Called  up      £600,aoo 

Reserve  Fund        £5S,ooo 

Reserve  Liability  of  Shareholders  £900,000 

BOARD  OF  DIRECTORS. 

The  Rlcht  Hon.  Lord  Balpotir  op  BDHtKiaB.  K.T. 

(Clialrman). 
Sir  .TACon  E.  SAS.100N,  Bart.      EuTLE  PRAKCQCl,  Esq. 

.T.  O.  OKOltOES  BOCn.LAT,  Esq.   J.  8.  HASKELL,  Esq. 
a.  BROMLET-MAHTIN,  Esq.        J.  LEIGH  WOOD,  Esq., 

C.M.Q. 
Tlie  Bank  transacts  every  description  of  Banklni?  and 
Agency  business  in  connection  with  India  on  t^^rma  to 
be  ascertained  on  application.  Deposits  are  received 
for  1,  2,  or  3  years  at  i  per  cent,  per  annum,  and  ou 
current  accounte  interest  is  allowed  at  2  per  cent,  per 
annum  ou  the  minimum  monthly  balances. 

P,  H    SOTTON,  Manager. 


THE  MERCANTILE 
BANK  OF  INDIA,  Ltd. 


THE  FOURTH   STREET    NATIONAL 
BANK,  PHILADELPHIA. 

CAPITAL  FULLY  PAID       $3,000,000. 

SHAREHOLDERS'  LIABILITY  ...    83.000,000. 
SURPLUS  AND  PROFITS   S6.880,000. 

President— B.    P.    SHANBAOKER. 

Vice-Fresident^-JAMES   HAT. 

Vice-President— FRANK  G.  ROQBBS. 

Cashier— R.   J.  CLARK. 

Assistant  Cashier— W.   A.   BDLKLET. 

Assistant  Cashier- W.   K.   HARDT. 

Assistant  Cashier— O.   F.   SHAW,  Jr. 

Bills  of  Exchange  issued  and  Telegraphic  Transfen 

made  to  all  parts  of  the  world.     Ijettera  of  Credit 

issued  in  Sterling,  available  throughout  the  world, 

in   Dollars  throughout  the   United  States,  Canada, 

Mexico,  the  West  Indies,  &c. 

Travellers'  Checks  issued.    Collections  made  every- 
where.   Act  as  Agents  for  Foreign  Banks  to  draw  on 
the  United  States.     Correspondence  solicited. 
Cable  Address —       I  Ix>ndon  AKents — 

"  FOUBBANK."  I    SAMUEL    MONTAQU  &  CO 

LONDON  CITY  &  MIDLAND  BANK,  LTD 

LLOYDS  BANK  LTD. 


NATIONAL    BANK    OF    INDIA 

LIMITED. 

Bankers  to  tho  Government  in  British  East  Afrloa  ftnd 

Head  oppioe  : 
26     BISHOPSGATE,     LONDON,     E.O. 
Branches : 
Calcutta  Cochin  (S.  India)  Newera  Eliya 

Bombay  Chittagong  Zanzibar 

Madras  Rangoon  Mombasa  i 

Karachi  Mandalay  Nairobi    |    British 

Cawnpore         Aden  and  Nakuru     [      East 

Lahore  Aden  Point        Kisumu   )    Afric* 

Amritsar  Colombo  Entebbe  | 

Delhi  Kandy  Kampala  [    Ugand* 

Tuticorin  Jinja         I 

SUBSCRIBED   CAPITAL £2,000,000 

PAID-UP   CAPITAL  £1,000,000 

RESEBVE    FUND £1,100,000 

LONDON  BANKERS — Bank  of  England  ;  National 
Provincial  Bank  of  England,  Limited  :  National  Bank 
of  Scotland,  Limited. 

The  Bank  conducts  every  description  of  Eastern 
Banking  business. 

Deposits  received  fcr  fized  periods  at  rates  to  b€ 
obtained  on  application.  Interest  payable  June  30 
and  December  31. 

Current  accounts  are  opened,  and  provided  they  do 
not  fall  below  £200  interest  is  allowed  on  the  minimum 
monthly  balances  at  the  rate  of  2  per  cent,  per  annum. 


THE    NATIONAL    BANK     OF 
SOUTH    AFRICA,     LIMITED. 

Registered  In  the  Transvaal. 
(With  which  are  incorporated  the  Bank  of  Africa, 

Ltd.,  and  the  Natal  Bank,  Ltd.) 
Bankers  to  the  Qovernment  of  the  Union  of  Soatk 
Africa  In  the  Transvaal.  Natal  and  Orange  Free  State. 
Bankers  to  the  Imperi.il  Qovernment  In  Soutli  Africa. 
London  Ofllces — Circus  I'lace,  Loudon  Wall,  E.O.,  and 
117  Cannon  trtreet,  E.C. 
Subscribed  and  Paid-up  OaplUl     ...    £2,350,000 
With  power  to  Increase  to  ...      4,000,000 

Reserve  Fund  700,000 

Branches  and  Agencies  in  all  the  principal  towns  of 
South  Africa. 

Agents  at  Berlin,  Hamburg,  Paris  and  New  \ork. 

Deoosits  received.     Current  Accounts  opened,  and 

■ill  descriptifms  ol  Hanking  business  connected  witu 

South  Africa  and  the  Belgian  Congo  transacted  on 

terms  which  nm?  bo  ascert-ained  on  application. 

D.   CUNNINGHAM,  Manager. 


Head  Office:  IS  Graccchurch  St.,  London,  E.C.    RUSSIAN     &     ENGLISH     BANK 


London    Omce-Jl    LEADKNHALL    ST.,  E.C. 

Bills  on  Ain-tra'asia  pnrotia?e-l  or  oolleoteti. 

Drafts  IssiiiHl  and  Romlttances  cabled. 

eived  for  fixpl  periods  at  rates 
ipplloatlun. 

PKR;V    ARNOLD,  Manager. 


Capilal  Authorised         ...  £1.500.000 

Capinl  Issued     1,123,000 

Capital  Paid   bp             ...  562,500 

Kcscrve   Fund     465,000 

Br.l.lcJcJ  : 

INDIA.     BUKMAH.    CEYLON 
STRAITS  SLTTLEMENTS  &  CHINA. 

Tlin  Rank  buvs  aiKl  (lollH  IIIIU  of  .F.xcliknKc.  Ihbuo. 
(itti^rH  of  Credit  and  Circular  Note.,  luid  tran«notH  bank 
it(  i^nil  ai^oncr  bUHint'KH  Iti  coniioctlon  Willi  tliu  Ka.t,  on 

DepoBtta  rcc(>ivp<l  for  onn  year  at  4  per  oenk.  D«r 
nil  'ni,     Uftteti  for  otii'-r  pnrin,!.  on  appll"  *  "" 


■  daily  bi^la. 


tllon 


-8  NEVSKY,    PETROGRAD. 

Capital  authorised  and  fully  paid  up,  £1,057,000. 

Reserve  Fund,  £126,000. 

English  members  of  the  Council  of  the  Bank- 
Lord  Balfour  ol  Burleigh,  K.T.,  Rt.  Honble.  Austen 
Chamberbin,  M.P.,  Sir  Inn  H.  Amory,  Bart. 
The  Bank  transacts  every  description  of  HanVlng 
Business  ;  collects  Cheques,  BUIs,  Documentary  Biiu 
In  all  parts  of  the  Busaian  Empire.     Undertakes  tM 
agency  of  l;anks  and  the  purchase  and  sale  of  BusslaD 
Stocks  and  .Shares. 
London  ,  lioulton  Bros.  &  Co.,  39  Old  Broad  St.,  E.O. 
Agents  1  Lloyds  Bank  Limited  and  Branches. 
Telegraphic  Address,  Britorasse,  Petrograd. 


Printed  by  «P0TTISW0ODB  *  CO.,  Ltb,  at  6  New  Street  Square,  K.O,  and  PubUshed  by  the  Proprietors  of  "The  StatUt"  at  their  OBloee, 
61  Uannon  Street,  in  the  City  of  London,  England.— /'r^uarr  27,  1916. 
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PRICE  M., 
POST  FREE  6*i(.  (U.K.). 


DRinSH   BANK  for  FOREIGN 
"        TRADE,   LIMITED. 

Formerly  Anglo-Russian  Banli,  Ltd. 

Authorised  Capital  £1,500,000 

iMued  and  Full;  Paid  up  Capital  £1,200,000 

Head  Office : 

«  BISHOPSGATE,  LONDON,  E.C 

London  Clearing  Bankers  : 

Bank  of  England     Lloyds  Bank  Ltd. 

CURRENT    ACCOUNTS.— Interest    allowed    by 

arrangement  on  minimiiTii  monthly  balances  at  2  j 


per 

DEPOSrr  ACCOUNTS.-Interest  at  a  minimum 
of  i'^o  per  annum  allowed  for  fixed  periods  of 
3  months  and  upwards. 

Bills  discounted  I  Foreign  Exchange 

CrediU  opened  |  Coupons  Collected 

Advances  against  DocTtments. 

G.  H.  BUTTERFIELD,  Manager 


B 


ANCO     DE    CHILE. 

London  Agency — 
94  GRACECHURCH  STREET.  E.C. 

Chilian  Dollars. 

Paid'up  Capital  140,000,000 

Reserve  Fund 22,000,000 

Reserve  Liability  of  Shareholders  ...      40,000,000 

Head  Offices  :  Santiago  and  Valparaiso. 

Branches  in  all  parts  of  Chile. 

The   London    Agency    transacts    every    class 

Banking  business  with  Chile.   Current  accounts  al 

opened  and  deposits  received. 


THE  RUSSL^  COMMERCUL 
AND  INDUSTRUL  BANK. 

CAPITAL  PAID  UP      £3,703  704 

RESERVE  FUND £1,033,410 

Petrograd.     Moscow.     Paris. 
And  over  100  Branches  in  Russia. 

London  Offices  : 
24/28  LOMBARD  STREET,  E.C. 
Telegraphic  Transfers  and  Remittances  made  to 
nussia  and  all  parts  of  the  Continent. 

Purchase  and  Sale  of  Stocks  and  Shares.  Dividends 
Collected.  Drafts  issued  on  all  parts  of  the  world. 
Also  Circular  Letters  of  Credit. 

Commercial  Credits  opened.  Foreign  Money  ex- 
changed, approved  Bills  negotiated.  Bills  collected 
on  the  most  favourable  terms. 

Current  Accounts  opened  and  deposits  re- 
ceived on  terms  which  may  be  ascertained  on 
application. 


yHE  RUSSO-ASIATIC  BANK. 

Incorporated  by  Imperial  Russian  Govern- 
ment Decree. 
Capital  Authorised    Rbls.  55,000,000 
Do.      Subscribed     Rbls.  45,000,000     say 
Do.    (Subscribed  £4,745.000 

by   the    Imperial 
Chinese  Govern- 
ment' Kouping  Taels  3,500,000  =  say  £520,000 
Reserve  Funds  Rbls.  23,600,000- say£2. 500, 000 

£7,765,000 


COMMONWEALTH   BANK    OF 
AUSTRALU. 

Guaranteed  by  the  Australian  Government. 

Branches  and  Agencies  throughout 

Australasia. 

Bills  Negotiated  and  Collected.   Drafts  and  Letters 

of   Credit  Issued.     Remittances  cabled   or   mailed 

Current   accounts   opened.     Deposits   accepted    for 

fixed  periods,  and     BANKING     BUSINESS 

of  every  description  transacted  with  Australia. 

SAVINGS  BANK  DEPARTMENT. 

Agencies  at  2,034  Post  Offices  throughout  Australia. 

Special  facilities  for  the  remittance  of  Settlers'  funds. 

London  Office : 

36-38  NEW  BROAD  STREET,  E.C. 

C.  A.  B.  CAMPION,  Manager. 


CTANDARD  BANK 

•^      of  SOUTH  AFRICA,  LTD. 

Bankers    to    the    Government  of    the   Union    of 
South  Africa  in  Cape  Province  ;  to  the  Imperial 
Government   in  South    Africa  ;    and  to  the  Ad- 
ministration of  Rhodesia. 


HEAD   OFFICE:    AT   PETROGRAD. 
Branches  at  all  the  principal  Towns  in  Rut 
Siberia,   Central    Asia   and   Chii 
,  Bombay,  Calcutta,  Hongkong  i 


also  at  Pa 
Y.kohami 

Interest  paid  quarterlyl  allowed  on  I 
Deposit  Accounts  for  one  year  and  over  at 
cent,  per  annum  ;  for  shorter  periods,  er 
current  accounts,  at  rates  to  be  learnt  on  a 


ryde 


cation. 

_  Banking  business  transacted  of  < 
tian. 

cFM^J^^^  INCHBALD,  London  M. 
64  Old  Broad  Street, 
London,  E.C. 


UONGKONG  and  SHANGHAI 

*  *        BANKING  CORPORATION. 


CAPITAL,  all  paid  up 
RESERVE   FUNDS. 

STERLING  RESERVE, 
held  in  London  at  Ex- 
change of  2s.  per  S 
ptl. 500,000  Sterling, 
invested  in  Consols 
and     other     Sterling 

■5ifuuL''ilJ„^ 815,000,001 

SILVER  RESERVE    ...    18,000,001 

"pR^ir^^oy^^'L'TY    OF    PRO. 

.  rnitlUKS ,si5  Qoo  000 

COURT  OF  DIRECTO:<S  AND  HEAD  OFFICE 
IN   HONGKONG. 
LONDON   COMMITTEE. 
-  Jackson,  Bart, 


$15,000,000 


833,000,000 


Thon 


Henry  Keswick  Esq.,  M.P.  Si^'cIrfM^yeV,  Bt. 
De•p^o:it's^^'e'■'^''"^  ?"■•-    '•■''•  "•  S-i'h.  Esq. 
which  can  be 
Bst  payable 

H^D^."c*«jb'N'Ei!^'°'i^"    (M'£-- 
JOHN  MACLENNAN,  Sub-Manager. 
W.  M.  BLACKIE,  Accountant. 
Cractchorcb  Street.  London,  E  C. 


HEAD    OFFICE  :    10  CLEMENTS  LANE, 

LOMBARD  STREET,    LONDON,  E.C. 

Hamburg  Agency  :     27  Alsterdamm. 

New  York  Agency  :    55  Wall  Street. 

OVER   200  BRANCHES   AND   AGENCIES   IN 

SOUTH   AND   EAST   AFRICA. 


gANCA    COMMERCIALS 
ITALIANA. 

HEAD   OFFICE:    MILAN. 
i»».^».,  (^'"'  Office:  1  Old  Broad  St.,  E.C. 
LONDON     West-End     Agency   :     12    Waterloo 

i  Place,  Regent  St. 

Paid-up  Capital, £6, 240, 000. Reserve,£2, 328,000. 
Manager— E.  Consolo. 

S"''-M"''^'"{R:l"liandle,. 
Branches  in  Italy.— Alessandria,  Ancona,  Bari, 
BieUa,  Bologna,  Brescia,  Cagliari,  Catania, 
Como,  Florence,  Genoa,  Leghorn,  Messina, 
Naples,  Padua,  Palermo,  Parma,  Perugia,  Pisa, 
Rome,  Salerno,  Sassari,  Savana,  Sestri  Ponente, 
Syracuse,  Turin,  Venice,  Verona;  AND 
AGENCIES  IN  NUMEROUS  OTHER  TOWNS 
CORRESPONDENTS    OF    THE    ITALIAN 

TREASURY. 

Agents       in        London       for  :— B  A  N  Q  U  E 

FRANCAISE    et    ITALIENNE    POUR 

L'AMERlQUE  DU  SUD,  Buenos  Aires,  Rio  d« 

Janeiro,  San  Paulo,  Santos,   &c.,  and 

SOCIETA       COMMERCIALE       D'ORIENTE, 

Milan  and  Tripoli. 

Agents  and  Correspondents  in  all  parts  of   the 

world 


D  ANCO   DEL    PERU 

LONDRES,  LIMA,    PERU. 


Subscribed  and  Paid-up  Capital 
Reserve  Fund  

BRANCHES   IN: 
Callao, 

Cerrode  Pasco, 
Chincha  Alta, 


Piura. 

Chiclayo, 

Pacasmayo 

TrujUlo, 

Huaras, 

Lett 


£P. 500, 000 
£P. 300,000 


MoUendo, 
Arequipa, 


lent  fo 


of  Cre 
Bills  < 
collecli 


lea,  Iquitos. 

Huancayo,  Huacbo. 

dit.  Drafts  and  Cable  Transfers 
legotiated,    advanced    upon,    or 


SUBSCRIBED  CAPITAL 

PAID-UP  CAPITAL     .  . 
RESERVE  FUND 
UNCALLED  CAPITAL 


£6,194,100 

£1,548,525 
2,000,000 
4,645,575 


£8,194,100 
BOARD   OF  DIRECTORS- 
W.  R.Arbuthnot,  Esq. 
Sir  David  Miller  Barbour, 

K.C.S.I.,  K.C.M.G. 
Robert  E.  Dickinson.Esq. 
James  Fairbairn  Finlay, 
Esq.,  C.S.I. 


Peel,  Esq. 

William  Smart,  Esq. 

Rt.  Hon.  Lord  Syden- 
ham, GC.S.L, 
G.C.M.G.,  G  CLE. 

Rt.  Hon.  Lord  Welby, 
P.C,  G.C.B. 


EVERY  DESCRIPTION  OF  BANKING  BUSI- 
NESS transacted  with  the  Cape  Province. 
Natal,  Orange  Free  State,  Transvaal, Rhodesia, 
Nyasaland,  East  Africa  Protectorate,  Uganda, 
Zanzibar,  Portuguese  East  Africa,  and  the 
Belgian  Congo,  and  the  Bank's  Agencies  in 
Hamburg,  New  York,  and  elsewhere. 

CURRENT  ACCOUNTS  are  opened  on  the 
usual  terms. 

DEPOSITS  RECEIVED  for  fixed  periods  at 
rates  which  may  be  ascertained  on  application. 

BILLS  NEGOTIATED  and  COLLECTED. 

MAIL  and  TELEGRAPHIC  REMITTANCES 
made. 

LETTERS  OF  CREDIT  and  DRAFTS  granted 
on  the  Branches  and  Agencies  of  the  Bank. 

THE  BANK  ISSUES  CIRCULAR  LETTERS 
OF  CREDIT  available  in  all  parts  of  the 
World. 

COMMERCIAL  LETTERS  OF  CREDIT  issued. 

PURCHASE  and  SALE  of  Slocks  and  Shares 
effected. 

DIVIDENDS,    ANNUITIES,    ETC.,  received. 

EXECUTOR   and    TRUSTEE   Business   under- 
taken. 
The  Officers  of    the  Bank  are  bound  not  to 

disclose  the  transactions  of  any  of  its  customers. 
NOEL  JENNINGS,  London  Managv. 


UNION  BANK   OF  CANADA. 
Incorporated  1865.  Head  Office,  WINNIPEG 

Paid-up  Capital        $5,000,000 

Rest  and  Undivided  Profits        .  .      S3,600,000 
Total  Assets,    Sept.  30,  1914,  over  886,000,000 
The  Bank  has  329  Branches  in  CANADA  and 
Agents  in  the  principal  Cities  in  AMERICA. 
London     Committee  : 
J.    Leigh    Wood,    Esq.,    C.M.G.  : 
Hon.   Sidney   Peel  :      F.   W.   Ashe,  Esq. 
Deposits  received  for  fixed  periods  at  favour- 
able rates,  which  may  be  ascertained  on  appli- 
cation to 

I  OVnoN  OFFICES  i  ^  PRINCES  STREET,  E.C. 
LONDON  OFFICES  I  2g  HAYMARKET,  S.W. 


N 


ATIONAL  BANK  OF  EGYPT. 


Established    by    Khedivi 

with  the  exclusive 

Notes  payable  at 

Capital,    £3,000,000     (in 

each,  fully  paid.  I     Rese 


Ju 


1898. 


il  Decree, 
right  to  il 
light  to  bearer.) 
300,000  Shares  of  £10 
veFund,  £1,500,000. 


Governor  F.  T.  Rowlatt,  Esq.  Head  Office-Cai 

London  Committee  - 

Hon.  Hugo  Baring.         Sir  Carl  Meyer,  Ba 

Hon.  Algernon  Mills.     Hon.  Sidney  Peel. 

LONDON  AGENCY : 

3  4  4  LOTHBURY,  LONDON,  E.C. 

Manager      J.  T.  Beaty-Pownall. 

Assistant  Manager— A.  F.  Gillbee. 


Accounts    open 
Circular  Note 


with    trader) 

persons, 
lued.    Every  kind  of  B 
ess  transacted. 


private 
king 


Offices  in  Egypt  at  Cairo  (Head  Office\  Alex- 
andria, Assiout,  Assuan,  Benha,  Beni-Suef, 
Cbibin-El-Kom,  Damanhur,  Fayoum,  Keneh. 
Luxor,  Mansourah,  Minieh,  Mousky  (Cairo'. 
Port  Said,  Sohag,  Tantab  and  Zagazig;  and  in 
tlie  Sudan  at  Khartoum, Port  Sudan  and  Suakim. 


THE     STATIST.' 


[Marcli  6,   1915. 


PRUDENTIAL  ASSURANCE  COMPANY,  LTD. 

Chief  Office:    HOLBORN    BARS,    LONDON. 


FUNDS    EXCEED 


£91,000,000. 


Summary  of  the  Report  presented  at  the  Sixty-sixth  Annual  Meeting,  held  on  4th  March,  1915. 


ORDINARY  BRANCH.— The  number  of  policies  issued 
during  the  yearwas  65,751,  assuring  the  sum  of  £6,318,843, 
»nd  producing  a  new  annual  premium  income  of  £424,353. 
The  premiums  received  during  the  year  were  £5,035,625, 
being  an  increase  of  £115.107  over  the  year  1913.  In  addition, 
£10,315  was  received  in  premiums  under  the  Sickness 
Insurance  Tables.  Tlie  claims  of  the  year  amounted  to 
£4,014,658.  The  number  of  deaths  was  9,351.  The  number 
of  endowment  assurances  matured  was  24,966,  the  premium 
income  of  which  was  £136,735. 

The  number  of  policies  in  force  at  the  end  of  the  year  was 
922,505. 

INDUSTRIAL  BRANCH.— The  premiums  received  during 
the  year  were  £8,176,202,  being  an  increase  of  £301,746. 
The  claims  of  the  year  amounted  to  £3,373,850,  including 
£398,360  bonus  additions.  The  number  of  claims  and 
surrenders,  including  6,731  endowment  assurances  matured,  was 
392,883-  The  number  of  free  policies  granted  during  the  year 
to  those  policyholders  of  five  yfenrs'  standing  and  upwards  who 
desired  to  discontinue  their  payments,  was  103,514,  tlie  number 
in  force  being  1,947,556.  The  number  of  free  policies  which 
became  claims  during  the  year  was  46,364. 

The  total  number  of  policies  in  force  in  this  branch  at  the 
end  of  the  year  was  20,085,010  ;  their  average  duration  exceeds 
thirteen  years. 

The  assets  of  the  Company,  in  both  branches,  as  shown  in 
the  balance  sheet,  are  £91.202,344,  being  an  increase  of 
£4,209,341  over  those  of  1913. 

The  outbreak  of  hostilities  in  August  last  placed  upon  the 
Directors  the  grave  responsibility  of  deciding  what  charge,  if  any, 
should  be  made  to  policyholders  on  active  service.  After  careful 
consideration  it  was  decided  to  charge  no  extra  premium  in  re- 
spect of  existing  policies  on  the  lives  of  those  engaging  for  the 
period  of  the  war,  and  in  respect  of  existing  policies  on  the  lives 
of  other  members  of  the  regular  forces  it  was  decided  that  £250 
of  assurance  on  any  life  should  be  exempted  from  the  payment  of 
extra  premium. 


In  the  Ordinary  Branch  a  reversionary  bonus  at  the  rate  of 
£1  lOs.  per  cent,  on  the  original  sums  assured  has  been  added 
to  all  classes  of  participating  policies  issued  since  the  year  1876. 

In  the  Industrial  Branch  a  bonus  addition  will  be  made  to 
the  sums  assured  on  policies  of  over  five  years'  duration 
which  become  claims  either  by  death  or  maturity  of  endowment 
from  the  5th  of  March,  1915,  to  the  2nd  of  March,  1916,  both 
dates  inclusive,  as  follows : — 


PREMIUMS  PAID 

FOB. 

BONDS   ADDITION 
TO  SUMS  ASSURED. 

5  year 

,  and  less  than  10  years 

£2     10s. 

per  cent. 

10      „ 

15     „ 

£5 

,, 

15      „ 

20    „ 

£5 

,_ 

20      „ 

25     ., 

£7     10s. 

,, 

25      „ 

30     „ 

£10 

30      „ 

35     „ 

£12  10s 

35      „ 

40     „ 

£15 

,, 

40      „ 

45     .. 

£20 

45      „ 

50     „ 

£30 

50      „ 

55     „ 

£40 

55      ,. 

60     „ 

£50 

,_ 

60     „ 

and 

upwards. 

£60 

,. 

The  six  Prudential  Approved  Societies  formed  under  the 
National  Insurance  Act,  1911,  have  done  important  work  during 
the  year  and  the  membership  continues  to  mcrease-  Since  the 
commencement  of  the  Act  the  Agency  Staff  has  distributed 
benefits  exceeding  £3,000,000  to  the  members  at  their  own 
homes. 

Messrs.  Deloitte,  Plender,  Griffiths  and  Co.  have  examined  the 
securities,  and  their  certificate  is  appended  to  the  balance  sheets. 
THOS.  C.  DEWEY,  Cluiirman. 
W.  J.  LANCASTER, 
F.  SCHOOLING, 
J.  BURN,  Actuary.  A.  C.  THOMPSON, 

G.  E.  MAY,  Secreiari/.  Geiieral  Manarjcr 

The  full  Beporl  and  Balance  Sheet  can  be  obtained  itpon 
application. 


Director 


BRITANNIC  ASSURANCE  COMPANY,  LTD. 

E:sta,l>lisHed    1866. 

Chief  Offices  s    BROAD  STREET  CORNER,  BIRMINGHAM, 


Extracts  from  the  DIRECTORS'  REPORT  for  tfie  Year  ending  December  31st,  1914. 


In  presenting  the  accounts  for  the  year  ended  31st  December,  1914,  the  Directors  are  glad  to  congratulate  Shareholders 
and  Policyholders  on  the  results  of  llic  year's  transactions,  having  regard  to  the  trying  and  exceptional  National  con- 
ditions. 

THE  WAR.— On  the  outbreak  of  hostilities,  your  Directors,  acting  in  concert  with  the  Associated  Oftices,  decided  that 
for  the  present  all  claims  under  existing  policies  on  the  lives  of  persons  belonging  to  or  subsequently  joining  H.M. 
Forces  should  be  paid  in  full  and  that  no  extra  premium  in  respect  of  such  policies  should  be  imposed.  H.M.  Army 
Council   expressed   their  warm   appreciation   of  this   decision. 


GROSS  INCOME. 

£1|483,634. 


TO'l'AL  PAYMENTS. 

£1,221,790. 


SURPLUS  BALANCE 

£261,844. 


TOTAL  CLAIMS  PAID         £10,117,482. 

^  ^  ANNUAL  VALUATION.— The  Annual  Valuation  of  the  Policy  Liabilities  has  been  nuide  under  the  direction  and  super- 
vision of  the  ConaultiMK  Actuary,  Mr.  Thomas  G.  Ackland,  F.I.A.,  .F.E.A.  After  adding  f50,000  to  Investment  Reserve 
Fund,  and  after  making  adequate  reserves  for  all  Policy  Liabilities,  including  a  special  provision  of  £40,000  for  exceptional 
liabilities  arising  out  of  the  War,  and  from  the  Courts  (Emergency  Powers)  Act,  1914,  there  remains  an  available  surplus 
of  £56,22?,.  The  surplus  will  provide  a  reversionary  Bonus  at  the  rate  of  26s.  per  cent,  for  the  year  to  all  partici- 
pating policyholders  in  the  Immediate  Profit  Chiss,  and  make  adequate  provision  for  the  policyholders  in  the  Accumulated 
Profit  Class.      The  balance  of  Profit  is  carried  forward  unappropriated, 


.T.  A.  .TEPFERSON,  TM.A.,  Secrelarj/. 


FREDK.  T.  JEFFERSON,  Chairman  and  Manaciing  Dirnttr. 


Good  Openings  for  energetic  and  reliable  Agents  in  all  parts  of  the  United  Kingdom. 


Mai-ch  6,   1915.] 


THE     STATIST. 


EXCHEQUEE     BONDS' 
Per  Act  4  &  5  Geo.  T.,  c.  60. 
Bearing:  Interest    at  £3   per    Tent,  per  Annum 
payable   Half-yearly    on    the  24th   March 
and  the  24th   Septcmljer. 

The  yirst  Dividend  will  he  paid   on   the 
24th  September,  1915. 

ISSVE  OP   £50,000,000  BONDS. 
In  amounts  of   i'lOO,  .f200,   £500    £1  000 

and    £5.000. 
Repayable  at  par  on  24th  March,  1920. 

The  GOTERNOR  and  COMPANY  of  the 
BANK  OF  ENGLAND  are  authorised  bv  the 
Lords  Commissioners  of  His  Majesty's  Treasurv 
to  receive  Tenders  for  E.\chequer"  Bonds  as 
above,  to  the  amount  of  £50,000,000. 

The  Bonds  will  be  dated  the  24th  March  1915 
and  will  be  repayable  on  the  24th  March,'  192o' 
Tenders  must  he  delivered  at  the  Chief 
Cashier's  Otficc,  Bank  of  England,  before 
1  o  clock  on  T\edne3day.  the  10th  March  1915 
and  a  deposit  of  £2  per  cent,  on  the  nominal' 
amount  of  Bonds  tendered  for  must  he  paid  at 
the  time  of  the  delivery  of  the  tender  The 
deposit  must  not  be  enclosed  in  the  tender 

Every  tender  must  state  what  amount  of 
money  will  be  given  for  every  £100  of  Bonds 
tendered  for,  and  must  be  at  a  price  which 
is  a  multiple  of   sixpence. 

In  case  of  partial  allotment,  the  balance  of 
the  amount  paid  as  deposit  will  be  applied 
towards  the  payment  of  the  first  instalment 
Should  there  he  a  surplus  after  makinp  that 
payment,  such  surplus  will  be  refunded  by 
cheque. 

The  dates  on  which  the  further  payments  ,vi]I 
be  required  are  as  follows  •_  .  "'^^ats  wiji 

So  much  as,  when  added  to  the 
deposit,      will      leave      Fif  ty  \ 


rriHE    CEOYDON     GAS    COM- 

-L  PANT 

INVITES   TENDERS 
for  the  purchase   of  £25,000 

<iTnrv ''^^,^J''"     f*'     ;'='='™'"ii     Dividend) 
SiULJi     (balance    ot    purchase    monev    pavable 

10th  April,  19151 
MINIMUM  PRICE  OF  ISSUE  OF  THE  STOCK 

PAR". 
If  secured  at  this  price  this  Stock  will  constitute 
AN   EXCEPTIONALLY  WELL-SECURED 
.    FIVE    PER    CENT.    INVES'TMENT 
%■,  '^o''""  .  .,'°^,°';'''<'''<1  "P  to  this  rate  with 
£51,600        A       Stock    paving-   15   per    cent     and 
£278,400    "B"    and    "  C "    Stocks^  pacing    12 
per   cent. 
A    form  of    tender,  with  particulars  and  con- 
ditions of  sale,  will  be  sent  on  application. 
,  ^"^L  ",">',  f"";  f"?   reception   of  tenders    Tues- 
day, 23rd  March,  1815. 

WILLIAM   W.    TOPLET. 

nn;„~.      t  tt.     r-  Secretary. 

unices   of  the  Company — 
Katharine   Street,    Cro.vdon. 


TENDERS. 


DAEKEE'S        BUESLEM 

-l_  BREWERY.   LIMITED. 

NOTICE  IS  HEREBYGH-EN  that  the  Trans- 
fer Books  of  the  Four  per  Cent.  Debenture  Stock 
and  the  Four-aud-a-Half  per  Cent.  Debenture 
Stock  of  this  Conipany  will  he  Closed  from  the 
11th  inst.  to  the  25th  inst.,  both  davs  inclusive 
W.   A.  COWLiSHAW, 

Dated.  Burslem,  March  1st,   1915.    ^'■"''*"-''- 


Pounds  (Sterling)    to  be  paid  )  ,  "■>  J'^"';'.' 
for    each    hundred    noi,„di    „f  h  19th   .Miireh, 
1915. 


for    each    hundred   pounds"of 
Bonds 


T 


the  final  instalment  mar  be  paid  in  full  on 
or  after,  the  19th  March,  1915,  under  di  count 
at  the  rate  of  £3  per  cent,  per  annum.  °* 

in  case  of  default  in  the  pavment  of  eithci 
instalment  at  its  proper  date,  the  deposit  and 
to  fo'dt",!"':'"    previously   paid   will  "^^e   liable 

Scrip  Certificates  to  bearer  will  be  issued  in 
exchnnge  for  the  provisional  receipts 

t.,e°n""fi    -l'"  ''^g'™  i"  the  Public  Press  when 
the  Definitive  Bonds  are  readv 

A    commission    of    one-eijrhth    ner    c,->t     „  n 
^'^     paid    to    Bankers.    Brokers     Tnd     F?i;n   i 
Houses     on     allotments    granted      n    resni?    ;,f 

Tend'  '"''•"'  rJ°™^  bfaring  thdr  staC,      "' 

%°;f  Street.  Mansion  House,  k"    ^ 

rne    l.ords    Commissioners    of    His     Maic-tvs 

^enS'   "■""™    *■'"    ■■'"■"   "'    ■•'■JoctTng    an.v 
Bank  of  England 
5th   March.  1915. 

ENDEES    FOE  METROPOLI- 
TAN "AI'ER^OAED  Bills.         -^ 
.1.— The     Metropolitan      ^^•atcr      Bm,.,l     1,       . 

Sf"Si:?-(S*;:tti^ilrSr'v 
S^'SS;r"'^--sSo 

tJ^e--rirS£l::H;S 

m  replacement   of  Bills  falli„.  ^^Z ^'l^^! 

Sfif^;^^^^ 

18 h  d^ 'oh:xXr:'\ii,'^"^~^''-  -  t^^ 

appied  for.  and  the  Tefdcrs  of  PHva?e  idi 
Banke?.    """*      ""     """^^     through    a,     Lond™ 

Ba''nIo'f''England.'"  ""^  '""''''  "'"'  r--""'  •'"t  tl.e 
wn^lTP""-  ?""">»  Whose  Tenders  ar"  accented 
r?ti  A."  '"'°™"I  of  the  same  on  Fridav  the 
Tt^'^",^^^  '">-;-*  -  f""  "f  tbelmou  't 
Bank  of    En'^Inud    not  In'f  "  m'    KT'^"    *''   *'"■ 

rihtP^.*;S?'^S^Board  reserve  the 

-vuVh  e^n"h„  ''ir'''  Y.  ™  *•"■  P'-i-'ted  form, 
the  Boarf  'Jft  n::^^"""  *'"■,  Accountant  to 
Cashier's  Office  B^„k"!?F„?,''  'l'  "''  """^ 
of^the  Branche's-of''t''h"'  bU"''"""'    "'^   "*    ""'^ 

'^.^'^''^^^^'^  ^^"^^^^^'tir^:^ 
?i:?£"?i?-r"eSe^^/;vh:;h^; 

»cheines,7r   l^r'  th*e"^corTe  tne-s-^f""- /.' ,  ^^ 

Statements    innrio     «„  -"<.._»    ui    any    oi    the 

regard  ?o  them     •  '"""'"'    "P-'^^"'],    "-th 

A.  B.   PILLING, 

Metropolitan  Water  Board    Offices  '''"''^ 

=;T?-'\f°'";*'  st"""i.  ■>^t'.   ■' 

5th  March,  1915. 


nPHE      BANK      OP     BEITISH 

-I-  NORTH    AMERICA 

I  (Iticorjiorateil    by    Royal    Charter.) 

tilt"  f °"A-  ■"/  'J'-'^tors  Hereby  Give  Notice 
mth  V  I'i''"3S"<'.  fo""  the  half-year  ended 
30th  November  last  of  forty  shillings  per  share 

wiU^f  *''S  '■^*"  "'  "g"  P'^'-  cent^per  anmim! 
■nill  be  paid,  less  income  tax,  on  the  5rd  day 
ot  April  next  to  the  proprietors  of  Shares 
registered  in   this  country. 

No    transfers  can    he  made  between   the  20th 
If.;  T^nV""  }^\  """"'    io'^'usive,   as  the  books 
must  be  Closed   during  that  period. 
By  Order  of  the  Court, 

JACKSON   DODDS, 
c   «  ,        ,     ^  Secretary. 

'*!;'><;';cliiireh    street,    London,    E.C., 
2iid  March.  1915. 


'T'HE    SOUTH   INDIAN    EAIL- 

-L  WAY  COMPANY,  LIMITED,  are  pre- 
pared to  receive  Tenders  for  the  supply  of  •  — 

No.  1.  METALS. 

No.  2.  WBOUGHT-LRON   BAR. 

No.  3.  STEEL. 

Specifications  and  forms  of  tender  may  be 
obtained  at    the  Company's   Offices 

Tenders,  addressed  to  the  Chairman  and 
Directors  of  the  South  Indian  Railway  Com- 
pany, Limited,  marked  "Metals"  or  "as  the 
case  may  be,  must  be  left  with  the  undersigned 

?7°ti.  ■f/^v*''?;?,-™''  "'"^oo^  on  Wednesday,  the 
17th  March,   1915. 

A  charge,  which  will  not  be  returned,  will  be 
made  of  10s.  for  each  copy  of  Specifications 
Nos.  1  and  2,  and  20s,  for  each  copy  of  Specifi- 
cation No.  3.  w  1       u 

,.v^°C'?    "'  f**   drawings   may  be   obtained   at 
the   Office    of  Robert   White,    Esq.,    M.Inst  C  E 
Ctnsulting  Engineer  to  the  Company,  3  Victoria 
Street,  Westminster,  S.W. 
By  Order, 

T.  E.   DE  BROE,  M.Inst.C.E.. 
for  Managing  Director 
91  York  Street.  Westminster,   S  W 
1st  March,  1915. 


T 


HE      EASTEEN 

LIMITED. 


BANK, 


NOTICE  IS  HEREBY  GIVEN  that  the  Share 
liansfer  Books  of  this  Company  will  be  Closed 
from  .March  10th  until  April  "2nd,  1915  (both 
days  inclusive). 

By  Order  of  the  Board. 

H.   CARTER, 
,   ,.      .      „  ^  Secretary. 

4  (.rosby  Square,   London.   E.C. 


NOEFOLK      AND     WESTEEN 
RAILWAY  COMPANY, 

t^Hv"  n-^/  "J  °'"^tors  has  declared  a  Quar- 
terly  Dividend  ot  One  and  One-half  per  Cent. 
!w°  t^,^°'^^'"^  ®tock  of  the  Company,  pay- 
able at  the  office  of  the  Company,  Commercial 
icls^'f  ^Tu^'^^-  Philadelphia,'^  Pk.',  March  I9 
at  th.  „1.  "^"T"?  Stockholders  as  registered 
at  the  close  of  business  February  27  1915 
E.  H.  A'LDe'n, 


A 


EGENTINE  EAILWAY  COM- 

PANY. 

£1,500,000   SIX  PER  CENT.  TWO-YE  iR 

SECURED    NOTES. 

COMMITTEE. 

lEOR^^^'S^^fs''"^'"'^''^'^-^'--" 
ROBERT    FLE.MING 
-MILES  WALKER   MATTINSON 
IRANK   CYRIL  TIARKS 

Holders  of  £1,252,700  of  the  above  Notet 
having  deposited  their  Notes  with  the"  Law 
Debenture  Corporation,  Limited,  41  Thread 
needle  Street,  E.C.  for  account  of  the  Com- 
mittee, under  the  terms  of  the  dcrosit  a^ree 
ment  of  12th  January.  1915,  the  Com'm  tee  havj 
balance  o?   ^h*' v  ;''%''='tc  of   deposit  for  ?hc 

S^^io^  ^t^ro^-d^^Li^";'';,  ^^ui;";; 

to^  variation,    at     the    discretion     of    the    Com- 
By  Order, 

R.   C.    WHITCROFT. 

^^  Thrradnecdle    Street,   London.    EX'"  "■^' 
2nd    March.   1915. 


TO   THE  HOLDERS  OF 

(CANADIAN     COLLIEEIES 

V^  (DCNSMUIRi     LIMITED 

£2,054,800  5  PER   CENT.  FIRST  MORTGiGE 
GOLD   BONDS. 

97«?  7'""  "^  im''c  ■J"*"'''"  »°'l  eiieular.  dated 
?hi\  1  ?""'■•'"'.  IV-^'  ^"''"l  ^y  the  Company  to 
the  holders  of  the  .above  Bonds,  we  the  under 
signed  at^  the  request  of  holders  of  large 
amounts   of   such  Bonds,   have   agreed  to  act  as 

o'f 'tho^Bon^Jhohle^i:''  ^™*^'='""'  "'  *'"'  '"*"«*^ 
\\e  consider  it  of  great  importance  that  the 
holders  should  deposit  their  Bonds  with  us  at  as 
earl.y  a  date  as  possible,  and  we  have  conse- 
quently arranged  with  the  Law  Debenture  Cor- 
poration Limited.  41  Threadneedle  Strcft.  Lon- 
aon.  E.C.,  to  accept  deposits  of  Bonds  with 
Coupon  due  1st  September,  1914,  and  subsequent 
Coupons  attached  for  account  of  the  Conmiittee 
as  from  time  to  time  constituted  nnder  the 
deposit  agreement  mentioned  IjeTow 

Deposfl    receipts    will    he    issued    against    de- 

st°am'"  d  t"""*^   dnl.T    stamped   with   the    British 

Copies  o'f  the  deposit  agreement  and  lists  and 

forms    of  deposit  can   he  obtained  at  the  Office 

of  the   Law    Debenture  Corporation  Liinite<l 

Any  further  information  may  be  obtained  on 
application  to  the  Secr"nary  if  the  Committee 
at  the  address  given  below. 

§'^i?;i;S'^„f'-^""    BOULTER.    Chairman. 
ROBERT  H.   BENSON 
II.    A.  BEVAN. 
J.    A.  MULLENS.  Junr 
E.    GUY    RIDPA-TH. 
105  Winchester    House.    London.   E.C . 
1st  March,  1915. 


CANADIAN        NOETHEEN 

yj      ONTARIO  RAILWAY  CCJMPiNY 
CANADIAN   NORTHERN   PACIFIC"  RAILW^  Y 
COMPANY. 

N(5TICE  IS  HEREBY  GIVEN  that  the  Trans- 
fer Books  of  the  Four  per  Cent.  Perpetual  Con- 
solidated Debenture  Stock  of  the  Canadian 
Fw"m     ""tario    Railway    Company,    of      he 

Debcnt.fre  s?oS  ^T%  Ff"  J^'"""*'  Ooaranteed 
uebenfurc  Stock,  and  of  the  Four-and-a-Half  per 
Cent  First  Mortgage  Terminal  Debenture  Stock 
of  the  Canadian  Northern  Pacific  Railway 
C_ompany  will  be  (Closed  from  the  13th  March  t"o 
the  2nd  April,  1915,  inclusive,  for  preparation 
01  interest  Warrants  payable  on  the  2nd  proi 
By  Order. 

H.   W.   HARDING. 

T!„„,i  r.       I  TT  ^o'^'"''  Scerctarv. 

Bond   Court   House, 
Walbrook,   E.C. 
3rd    March.    1915. 


riANADIAN   GENEEAL   ELEC" 

V^  TRIO    COMPANY,    LIMITED. 

fhlt'"tl,*-'"n'"''\°  B"")^  of  Commerce  Give  Notice 
that  the  Directors  of  the  above-named  Company 
in  Toronto  have  declared  a  quarterly  Dividend 
?i  **%,""  ,,"?l;='°'"  *■"■  three  months  ending 
31st  March,  1915,  being  at  the  rate  of  7  per 
cent,  per  annum,  on  the  Common  Stock  of  the 
Company. 

A  half-yearly  Dividend  of  i-J  per  cent,  for  the 
SIX  months  ending  31st  March.  1915.  being  at 
the  rate  of  7  per  cent,  per  annum,  has  also 
been  declared  on  the  Preference  Stock  of  the 
Company. 

rbfcS."'    ''''■     ^'■■'  transfer  bookt  ^,=[^1 

For    the    Canadian    Bsnk    of   Commerce 

Registrars    of    the    Canadian     General     Electric 

Company.  Limited. 

?    T  ,^h.^l    Cf     •?•  "*"'  ^'  JONES.    Manager. 
^    Lombard    Street. 
4th  March,   1915. 


npHE    GEAND    TEUNK    EAIL- 

-L         WAY   COMPANY  OF  CANADA. 

NOTICE  IS  HEREBY  GIVEN  that  the 
Transfer  Books  of  the  Company  so  far  a^ 
rerards    the    Perpetual     Four    per '  Cent  '   Con- 

Saturday,    the    13th    March,    to     Tuesday      the 
13th    April.   1915,    both  davs    inclusive" 

Warrants  for  the  interest  accrued  to  the 
SfJ  -/"'"'■,''•  ^^^^'  "■'"  '"'  forwarded  on  the 
13th  April  next  to  aU  Proprietors  of  this 
Stock  registered  on  the  Books  of  the  Company 
on  the  13tll  March,  1915. 
Bv   Order, 

n.   n.    NORMAN, 

n     1         1    TT  Secretary. 

Dashwood    House, 

9  New  Broad  Street,  London,  E  C 
5th  March,  1915.  "         '     ' 
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CANADA. 

THE  DOMINION  BANK. 

HEAD    OFFICE!    TORONTO. 

rrO'T&X^      ASSETS    :     $80,500,000 

SIR  EDMUND  B  OSUER,  M.P.,  President.      W.  D.  MATTHEWS,  Vica-President. 
■  C.  A.  BOGERT,  General  Manager. 

LONDON  BRANCH,  73  CORNHILL,  E.C. 

J.  HAYDN  HORSEY,  Manager. 

Dealers    in    Canadian    and    American    Exchange. 

General  Banking  Business  transacted.      Information 

furnished  regarding  Canadian  matters. 


rpHE  ANGLO-EGYPTIAN 

I  BANK,  LIMITED. 

SUBSCRIBED  OAPITAl  ...  £1,500,000 
PAID  VT,  £500,000.    EESEBVE  FUND,  £680,000 

Branches  :  Alexandria,  Cairo,  Bcni-Soae(,  Man- 
Bonrah,  Port  Said,  Tantah,  Zagazig,  Khartoom, 
Malta,  Gibraltar,  Paris. 

BankebS  :  The  Bank  of  England,  The  London 
JTolnt  Stock  Bank. 

The  Bank  transacts  every  description  of  BanMnR 
bnsiness  In  Egypt,  grants  Letters  of  Credit,  and 
affords  facilities  to  travellers  proceeding  to  Egypt 
and  elsewhere. 

Deposits  received  for  one  year  at  1  pet  cent  per 
annum. 

On  current  accounts,  Interest  at  the  rate  of  2  per 
cent,  per  annum  allowed  on  minimum  monthly 
balances  ptOTlded  they  do  not  fall  below  the  sum  of 
£200. 

S7  Clement's  Lane,  Lombard  Street,  E  C. 


rpHE  YOKOHAMA  SPECIE. 

I  BANK,  LIMITED. 

(Registered  in  Japan.)  Established  1800 

Subscribed  Capital Ten  «,000,000 

Capital  Paid  up  JS'SMS 

E=«rverand:. 19,250,000 

Head  omcE:  Yokohama. 
I  Branches  and  Agencies  at 


Antung-Hsi< 


.._,;Tork 
Osaka  |  Peking 
Eyojun         (Port 

Arthur) 
San  Francisco 
Shanghai 
Tiding 

Tientsin  |  Tokio 
Tsingtau 


Kobe 

Liao  Tang 
Calcutta  London 

Changchun  Los  Angeles 

Dairen  (Dalny)    Lyons 
Hankow  Fengtien 

[larbin  (Mukden) 

Hong  Kong  Nagasaki 

Honolulu  Newchwang 

The  Bank  buys  and  receives  for  Collection  Bills  o  i 
Exchange,  issues  Drafts  and  Telegraphic  Transfers 
and  Letters  of  Credit  on  above  places  and  elsewhere, 
and  transacts  General  Banking  Business. 

Deposits  receiped  for  fixed  periods  at  rates  to  be 
obtained  on  application. 

K.   TATSUMI,  Manager. 
London  Office — 

7  Bishopsgate,  E.G. 


THE     STOCK    EXCHANGE. 

NOTICE. 
Members  of  tbe  Stock  Exchange  are  not  allowed  to 
aiU  ertise  for  business  purposes  or  to  issue  circulars  to 
iii-r  sons  .ither  than  their  own  principals. 

I'eisniis  who  advertise  as  Brokers  or  Share  Dealers 
are  NOT  Members  of  the  Stock  Exchange  or  in  any 
way  uniiev  tlic  control  of  tbe  Committee. 

Members  issuing  Contract  Notes  are  required  to  use 
Fii.:li  a  t.irm  as  will  provide  that  the  words  "  Member 
(if  the  Stock  Exchange,  London,"  shall  immediately 
follow  the  signature. 

A  List  of  Memliers  of  the  Stock  Exchange  who  are 
Stock  and  Share  Brokers  may  be  seen  at  the  Bartholo- 
mew Lane  entrance  to  the  Bank  of  EnglanJ,  or 
obtained  on  application  to 

EDWARD  SATTERTHWAITE, 

Secretary  to  the  Committee  of  the 
"stock  Exchange. 
Committee  Room,  Stock  Eschauge,  London,  E.G. 

LONDON  BANK  of  AUSTRALIA 
LIMITED. 

71  Old  Broad  Street,  E.G. 

Subscribed  Capital £1,270,747  10    0 

Paid-np  Capital       609,482  ID    0 

ReserveLiabUityoi  Pioprietui^i  ...  007,205  0  0 
HeserveFund  and  Undivided  Profits  295,071  11  3 
Remittances  made  by  Cable.  Drafts,  I«tters  of 
Credit  and  Circular  Notes,  issued  upon  Branches  and 
Agents.  Bills  on  Australasia  negotiated  or  seat  for 
colleeUon.  Deposits  received  for  periods  and  at  rate 
which  may  be  ascertained  on  application,  and  every 
description  of  Banking  business  conducted  with 
Australia. 


"1 


LIVERPOOL  COURIER 


The  newspaper  of  the  business  man  of 
Lancashire  and  Cheshire.  No  business 
house  of  any  standing  is  without  it. 

The  organ  of  the  wealthy  classes  of 
the  North'Western  Counties  and  of 
North  Wales.  Its  influence  is  wide 
and  far  reaching. 

It  is  the  best  provincial  medium 
for  all  classes  of  financial 
advertising.  Investors  in  a  wide 
area  can  only  be  thoroughly  reached 
through  its  columns. 


An  application  to  the  London  Manager, 

8i  Fleet  Street,  E.G.,  will  bring  details 

ol  Charges.     Private  wire  to  Liverpool 

is  open  day  and  night. 


The  Liverpool  Courier 


NATIONAL  TRUST  COMPANY, 

LTD. 

HEADOFFICK:  TORONTO.  CANADA. 

Regina.  Saskatoon.  Edmonton. 


Moutroal,  \Vinni] 


Acts  as  Executor  and  Tpustee-Money 
loaned  fop  cllenls  and  corporations  on 
selected  First  Mortgages  on  Farms  and 
on  approved  City  pro  pertles-Exceptional 
facilities  offered  for  Investing  Brltlsti 
Capital -Also  guaranteed  Trust  Invest- 
ments. 


CorroBpondence 

28  Eisbopsgate, 

London,  E.O.        Lond 
Beterences  :- 
Bank  of  Scotland.    Canadian  Bank 


\.  L.  NDNSS.  I 

on  Representative.  I 

anb  of  Commerce.      I 


U 


WHERE  COPIES  OF  THE 
"STATIST"  CAN  BE 
OBTAINED    ABROAD. 

INDIA.— D.  B.  TARAPOREVALA,  SONS  &  CO., 
Booksellers,  Bombay. 

JAPAN.— Z.  P.  5IARDYA  &  CO.,  LTD.,  11  to  16 
Nihonbashi  Tori  Sanchome,  Tokyo,  and  28  Beuten 
Dori  Nichome,  Yokohama:  Y.  OKURA,  Mhou- 
bashi,  Tokyo. 

EGYPT.  -  F.  BIEMES,  Shepheard's  Buildings,  Cairo  ; 
THE  A  NOLO- AMERICAN  BOOKSELLIKO, 
DEfOT,  Port  Said. 

SOUTH  AFRICA. -CENTRAL  NEWS  AGENCY, 
Johannesburg,  Blocmfonteiu,  and  Durban; 
WILLIAM  D.AWSON  &■  SONS,  Capetown^ 
Johannesburg  and  Durban. 

AUSTRALIA.— GORDON  &  GOTCH,  Melbourne, 
Sydney,  Brisbane,  and  Perth;  C.  W.  BIQBY, 
Adelaide. 

NEW  ZEALAND.— PRICTOB  &  CO.,  Dunediu  ; 
.«.  i.  W.  MACKAI,  WeUington. 

CANADA.— HAROLD  A.  WILSON  *  CO.,  LTD, 
3b  King  Street  West,  Toronto ;  WILLIAM 
DAWSON  &.  .SONS,  Slanning  Chambers,  Toronto, 
and  Montre.ll;  A.  T.  CHAPMAN,  2.407  St. 
Catherine  Street,  Montreal  ;  SELLS,  LTD.,  302 
Shaughnossy  Buildings,  McGill  Street,  Montreal. 

UNITED  STATES.-TNTERN  ATIONAL  NEWS  CO., 
83-b  Duauo  Street,  New  York  ;  BREKTANO, 
Cor.  5th  Avenue  and  27th  Street,  New  York,  and 
1015  Pennsylvania  Avenue,  Washington,  D.C.: 
SUBSCRIPTION  NEWS  CO.,  Oak  Park, Chicago; 

,  OLD  CORNISR  BOOKSTORE,  27-9  BromScU 
Street,  Boston,  Mass. 

FRANCE.- W.  n.  SMITH,  Rue  <le  Rivoll.  Paris; 
Timotei,  Librairle  Oasriglionc,  14  Rue  Ca^tigllone, 
Paris;  lIAUllBTTE,  113  Rue  Roaumur,  Paris  ; 
MONS.  liEALL,  2  Rue  Onston  St.  Paul,  Paris: 
and  at  aU  Idosks  on  the  Grande  lioulevarJs. 

HOLLAND.-J.  H.  nE  BUSSY,  Bokln6C,  Amsterdam ; 
GEliR.  SOlIRODER.  Rokin  50,  Amsterdam:  F. 
NUOltini.jFF,  O  Boteringestraat,  Qroningen. 

SWITZERLAND.-ALBEKT  SOUMIDI.  B.I.. 
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THE  LONDON  ASSURANCE. 

Incorporated  by  Royal  Cl^.nter  A.D.  1720. 
For  FIRE,  LIFE,  MARINE.  ACCIDENT,  CAPITAL  and  LEASEHOLD 
REDEMPTION,    BURGLARY    and    PLATE-CLASS    Assurances,  \ 

Head    Office -No.    7    ROYAL     EXCHANGE.    LONDON. 
West-End  Office— 22  PALL  MALL,  S.W, 

Governor— Ci'LiN  Fbkderick  CmPBELL,  Esq. 

6Qb-Govenior— RoBF.KT  Henry  Henson,  Esq. 

Deputy  Governor— Charles  S-  S    Guthrie,  Esq. 

SecretaiT— C.,A.  DentoNj  Esq.  _   Underwriter— E.  F.  Nicholls,  Esq. 


,  Esq 


jAilES  CLUNES.Eeq. 


The  Oorporation  has  granted  Fire,  Life  and  Marine  Assorances  for  nearly 
Two  Handred  Yeara^  and  now  also  undertakes  Capital  and  Leasehold  Redemp- 
tion, Burglary,  Plate-Glass  and  Accident  Business,  including  Liability  to 
Kmployers  in  respect  of  Domestic  Servants.  Shop  and  Warehouse  Assistants, 
under  the  Workmen's  Compensation  Act  of  1906. 

WESTERN   ASSURANCE  COMPANY. 

Incorporated  to  CasaJa  1861. 
Paid-up  Capital  £513,698.  Total  Losses  Paid  exceed  £12,200,000. 

FimS    Consequential  Fire  Loss    WLATtLtfE 

Insurances  granted  at  Current  Rates. 


British  and  Fopelgn  Offlce       -       14  CORNHILL,  B.C. 

W.  i.  illLBS,  Fire  Manager.    H.  M.  Bbnti.et,  Assistant  Fire  Manager. 
R.  H.  R.  BuRDKB,  Uoderwriter  and  Secretary. 

iBxs,xv.A.Mr»j]:o 

ASSURANCE    CO.,    LTD. 

ORDIKART  BKAKCH  -Wiole-Life  AMurances,  -sMth  and  -without  prcfiti. 
Endowmeat  Aaaurancea,  wuh  and  without  profits. 
Hooae  Purchase,  in  combination  with  Life  AsBurance. 
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MONEY. 

The  supply  of  money  in  the  Open  market  in  London 
is  as  great  as  ever,  and  rates  continue  surprisingly 
low.  Yet  there  are  forces  obviously  at  work  which 
before  long  must  tell  upon  the  situation.  Elsewhere 
we  call  attention  to  the  probable  influence  of  the  fall 
of  Constantinople.  AVe  may  add  that  the  winter  is 
now  very  nearly  over;  that  March  usually  quickly  dries 
■up  the  ground';  and  that,  therefore,  we  may  reason- 
ably anticipate  that  before  many  weeks  pass  it  will 
be  possible  to  move  great  armies  freely  once  more. 
The  rains  and  snows  have  been  so  heavy  during  the 
winter  that  it  has  been  out  of  the  question  to  drag 
great  guns,  or,  indeed,  to  move  vast  bodies  of  meu 
Those  difficulties  will  disappear  in  a  short  time,  and 
then  we  ought  to  see  a  complete  change  in  the  rela- 
tions of  the  opposing  armies. 

France  by  this  time  has,  no  doubt,  completed  her 
mobilisation.  Also,  she  has  made  up  for  all  deficien- 
cies in  regard  to  inat&ricl  of  every  kind.  While  our 
new  Amiy  is  now  growing^  into  u  compact  organised, 
efficient  force.  Before  very  long,  then,  it  is  reason- 
able to  look  for  more  active  operations  in  France  and 
Belgium ;  while  in  the  Eastern  theatre  of  war  even 
the  winter  has  been  unable  to  prevent  the  offensive 
being  taken,  now  by  one  side  and  then  by  the  other. 
Eecently  Eussia  has  resumed  the  offensive,  and  is 
evidently  proving  superior  at  almost  every  point. 
Tliere  is,  then,  every  reason  for  anticipating  decisive 
events,  and  one  decisive  victory  would  change  the 
whole  aspect  of  the  International  Money  market. 

Over  and  above  this,  it  is  to  be  recollected  that  we 
liave  come  to  the  time  now  wlien  spring  operationb 
ought  to  be  pushed  forward  with  the  greatest  activity. 
Owing  to  the  weather  they  have  been  grievously  de- 
layed— all  the  more  grievously  because  of  the  exceed- 
ingly high  prices.  If,  therefore,  we  get  parching 
winds  we  are  reasonably  likely  to  see  an  extraordinary 
outburst  of  agricultural  activity.  We  have  called  atten- 
tion frequently  of  late  in  this  c^olumn  to  the  large 
outflow  of  coin,  pointing  to  the  eagerness  of  agricul- 
turalists, in  spite  of  the  weather,  to  push  forward  their 
operations.  We  may  point  out  that  during  the  week 
ended  Wednesday  night  the  outflow  of  coin  continued, 
being  as  much  as  £2,603,000. 


For  some  time  past  there  has  been  a  struggle  in 
Lombard  Sti'eet  between  sentiment  and  money,  and, 
as  a  rule,  money  has  dominated  the  position.  This 
week  those  who  argued  in  favour  of  higher  rates  were 
able  to  point  to  a  bad  Bank  return,  inasmuch  as 
the  reserve,  which  has  been  running  down  ever  since 
the  third  week  in  January,  showed  this  week  a  reduc- 
tion of  £4,189,000.  On  the  otlier  liand,  money  re- 
mains so  plentiful  that  so  long  as  the  1)111  bi-okers 
can  borrow  over  the  night  at  f  l)er  cent.,  if  not 
at  less,  and  for  a  week  at  1  per  cent.,  and  frequently 
at  less,  it  is  difficult  to  raise  discount  rates.  The 
_  changes  shown  in  the  Bank's  ))osition  were  so 
adverse  that  advocates  of  higher  bill  rates  were 
able  to  give  some  effect  to  their  views.  This 
firmer  tendency  was  not  reflected  much  in  the  cuiTeni 
quotations,  except  perhaps  in  1lio  rate  for  three 
months'  bills,  which  after  being  distinctly  weak  at 
Is  per  cent,  rose  to  a  finn  I/d  per  cent. 


EXCHEQUER  BONDS. 

The  Bank  of  England  is  authorised  by  the  Treasury 
to  receive  tenders  for  £50,000,000  of  ,')%  E.x- 
chequer  bonds.  The  bonds  will  i-un  for  five  years 
and  will  be  dated  March  24,  J'Jl.O.  Tenders  must 
be  delivered  before  one  o'clock  on  Marcli  10,  accom- 
panied by  a  deposit  of  £2  per  cent.,  and  must 
state  what  amount  of  money  will  be  given  per  £100. 
Instalments  to  be  paid  by  March  29.  By  lhi.s  issue 
about  £30,000,000  of  new  money  will  be  ro jsed  on 


balance,  ifor  on  April  5  next  there  will  -fall  idue, 
£18,500,000  of  Exchquer  bonds  issued  m  March  1910 
in  redemption  of  the  National  War  (Bouth  African) 
Loan. 

METROPOLITAN  WATER  BOARD  BILLS. 

Tenders  will  he  leteived  ;ii  the  J^iuik  u[  England 
on  March  11  for  £1,000,000  of  Meti'opohtan  Water 
Board  six  months'  bills.  The  bills  will  be  in  re- 
placement of  a  similar  amount  falling  due  on 
March  18,  and  will  be  due  on  September  IS  next. 


THE  BANK  OF  ENGLAND. 


The  clianges  shown  in  this  week's  Bank  return  are 
unusually  interesting.  In  such  times  as  the  presem 
it  is  most  unadvisable  to  dogmatise.  The  market, 
tlieiefoie,  in  analysing  the  position  could  only  do  so 
:i|)pio\iniately.  The  return  sliovi's  a  loss  of 
1:4,189,000  in  tlie  resei-ve — the  largest  reduction  re- 
corded in  any  one  week  since  the  first  return  in 
.\ugust  last.  The  export  of  gold  amounted  to  only 
£277,000,  which,  with  tiie  £1,000,000  set  aside  oYi 
account  of  the  Currency  Note  Eedemption  Fund, 
made  a  total  outflow  of  £1,277,000.  But  ostensibly 
£2,60;i,000  went  into  the  country.  As  the  provincial 
demand  does  not  reach  anything  like  this  figui-e  the 
presumption  is  that  there  was  a  further  eamiarking  of 
gold,  either  for  Egypt,  Buenos  Ayres,  or  Uruguay, 
probably  Buenos  Ayres.  As  at  the  same  time  there 
was  an  increase  of  £310,000  in  the  note  circulation, 
the  reserve,  as  stated,  is  more  than  £4,000,000 
lower.  Besides  losing  this  money  the  market  also 
lost  £24,948,000  through  an  increase  in  the  public  de- 
posits, and  the  only  amount  received  by  the  market 
was  about  £15,242,000  through  an  increase  in  the 
"  other"  securities.  In  the  absence  of  any  official 
detailed  infonnation  the  best  explanation  of  the 
increase  in  the  "other"  securities  is  that  a  big 
advance  has  been  made  under  recent  emergency 
Acts,  probably  to  one  of  our  Allies.  On  the  other 
hand,  the  addition  of  £25,000,000  to  the  public  de- 
posits must  also  be  due  to  some  special  movements. 
Eevenue  collections  are  heavy  just  now,  and  Treasury 
bill  operations  resulted  in  the  receipt  of  .£5,000,000 
on  balance  by  the  Government.  It  is  evident,  how- 
ever, that  the  Government  balances  have  also  been 
enriched  by  some  special  movement,  probably  repre- 
senting a  repayment  by  one  of  our  Allies  (such,  for 
instance,  as  Eussia)  of  money  previously  advanced. 
The  only  other  item  in  the  return  was  an  addition  of 
nearly  .£118,000  to  the  "rest"  as  a  result  of  the 
return  covering  the  Bank's  half-year.  The  total  of 
the  "  rest  "  is  about  £7,000  more  than  it  was  a  j^ear 
ago,  when  a  4i  per  cent,  dividend  was  paid  free  of 
income  tax.  Since  then  the  Bank  has  adopted  the 
principle  of  paying  the  dividend  subject  to  income 
tax,  and  it  is  not  quite  clear  what  the  net  dividend  on 
Bank  stock  will  be. 


■ojse< 


MONEY  IN  NEW  YORK. 

The  position  in  New  York  is  more  interesting  as  re- 
gards condition  of  the  Exchange  market  than  of  the 
Money  market.  The  last  return  of  the  Associated  Banks 
showed  an  insignificant  addition  to  the  total  reserve. 
On  the  other  hand,  there  was  an  increase  of  more  than 
£2,000,000  in  the  loans,  which  was  accompanied  by 
an  increase  of  £2,720,000  in  the  deposits.  The  sur- 
plus reserve  is  consequently  lower  again  to  the  extent 
of  £338,000.  Money  in  New  York  has  been  ])lenti- 
ful  and  cheap,  but  the  exchange  market  has  been 
rather  interesting,  for  whereas  a  week  ago  the  Cable 
Transfer  rate  was  4.80J,  it  has  since  recovered  to 
4.81  g,  and  consequently  fewer  gold  movements 
between  New  York  and  London,  or  on  London 
account,  have  been  reported. 

Eates    for   prime   commercial   paper  and    for   call 
loans  in  New  York  are  as  follows:  — 

March  4, 1916  ...      I     Frime  paper  ..,    31-4  %     |     Oall  mouey  ...    lj% 
..     6,1914...     I        , 4-4J%     I        .,       „      ...    irq 
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POSITION  IN  INDIA. 

^\'EDl^■ESDAY's  allotment  of  C'uuncil  bills  showed  a 
little  setback  in  the  recent  revival  of  demand  for 
remittances.  The  amount  applied  for  was  rather 
smaller,  and  the  allotment  was  made  at  a  reduced 
minimum,  applications  for  bills  at  Is.  id.  being 
received  in  full,  whereas  Deferred  Telegi-aphic  Trans- 
fers at  Ijid.  below  Is.  id.  were  entertained,  as 
against  a  minimum  of  Is.  4(7.  last  week.  Tlie  last 
return  of  the  Cm-rency  Department  made  up  to 
February  28,  as  compared  with  one  issued  on  the 
i!2nd,  shows  a  diminution  of  51  lacs  in  the  note  circu- 
lation, which  has  fallen  to  5,9r)4  lacs.  With  respect 
to  the  specie  reserve  the  silver  is  105  lacs  higher  .nt 
3,119  lacs,  while  the  gold  is  151  lacs  lower  at  670 
lacs. 

The  following  are  the  minimum  Rates  of  Discount 
current  in  India  :  — 

Bombay..,  6  pel  cent,  (Aug.  20, '14)    |   Bengal  ,.,  6  pet  cent,  (Not.  5i' 14) 

Particulars  of  the  Tenders  received  and  the  Allot- 
ments made  by  the  India  Council  on  Wednesday  last, 
March  3,  are  : — 


Accepted. 
Rs.       % 

78.rOO    100 
2,25,000    100 


rotal    ,.,      3,03,000       3,03,000      — 
Offered. 
Qrani  Total  ,„  Bs,  60,00,000         ,„ 


Teleorapbic  Transfehs. 


1/4 

l/3Ji 


1.00,000 
67,60,000 
60,00,000 
37,50,000* 


Accepted. 

R"       % 

1,CO,000    ICO 

35,98,000      63 


Total     ...1,66,00,000      66,97,000    - 

Tendered,  Accepted. 

Bs.  1,69,03,000      ...    Ea.60,00,000 

The  Amount  of  Drafts  disposed  of  and  the  Mini- 
mum Eates  obtained  were  as  follows  :  — 

^Telegraphic  Transfers.— s 
Rs.     Average.  MlDimum. 
12,00,000    1/")  1/4 

14,98.000    1/4.002  1/4 

19,99,000'  1/3.968  l/4{i 

10,CO,000    1/4  14 


Calcutta 
Bombay 
Madras 


Rb.       Average.  Minimun 
78,000        1/4.031     I/45V 


1/4        .. 
•  Deferreij. 


From  April  1  to  March  2  Inclusive  the  Counoll  have  granted  remlttauces 
forRs.8.76,45,391,  realising  £5,840,833.  Dp  to  March  3  of  last  flnancial 
year  the  total  Bills  and  Transfers  sold  was  Rs.38,99, 79,087,  realising 
£26,123.602.  The  total  sales  for  the  week  ended  March  Z  amounted  to 
Rs.6 1,00,000,  realising  £407,467.  The  amount  to  be  offered  for  tender 
next  Wednesday  will  be  60  lacs. 


SILVER. 

The  price  of  silver  is  steadily  rising.  From  2Sd.  on 
Friday  last  the  quotation  rose  to  23fcZ.  on  Wednes- 
day, from  which  there  has  been  a  slight  reaction. 
There  has  been  less  business  on  Indian  account,  but 
a.  normal  business  on  Chinese  account,  whilst  one 
or  two  Continental  inquiries  are  said  to  have  given 
support  to  the  market. 

Feb.  26       27  Mar.  1  2  3  4  5 

London     _    23  23ri5         23i  23}  23J  23!,  23ri 

Eichaiige...    1/4  1/4  1/4  1/4J         1/4  1/4  1/4 


Settlement  of  pre-War  open  position  deferred  to  a 
year  after  peace  declaration.— T'iJe  Emergency  Rules 
as  to  conditions. 

TICKET  DAY.  PAY  DAT.  CONSOLg. 

Settlement  fWed.,  Mar.  lO  l  Thurs,  Mar.  11  |Thurs.,April  1 
Days.        lThurs.,Mar.  25  I  Fri.,      Mar,  26  |  — 

These  dates  apply  to  closing  of  old  positions  un- 
settled, or  interest  adjustments  on  Contangos. 

1915. 
Jan.     4.  Reopening  of  London  Stock  Exchange  {under  regii- 
lations  published  December  24). 
„    13.  Italian  ^  per   Cent.    Loan   £40,000,000  at  97    per 

cent. ;  the  loan  over-subscribed. 
,,     14.  Dutch  loan  over-subscribed  to  date  applications  for 

some  £35,000,000. 
»     18.  German  Finance  Minister,  Herr  Kuhn,  succeeded  by 

Dr.   Helfferich. 
,.     20.  French    Treasury  and   National  Defence   bonds  for 
£120,000,000  authorised— £100,270,000  imme- 
diately taken  up  on   announcement. 
„  28.  British  advance  of  £5,000,000  to  Roumania. 
Appointment  of  New  Issues  Committee. 


Feb.  12.  Issue  of  £10,000,000  Russian  One  year  Treasury 
bills. 
,,  27.  German  War  Loan  (second),  unstated  amount, 
offered  at  98^  per  cent,  as  Five  per  Cent. 
Imperial  Loan  and  5  per  Cent.  Exchequer 
bonds.  The  latter  redeemable  by  drawings 
and  the  Imperial  Loan  October  1,  1924. 

The  Stock  Exchange  linancial  year  ends  Marcli  2.j. 
.\s  an  outcome  of  recent  events  there  will  doubtless 
this  year  be  a  veiy  considerable  change.  In  place 
of  the  normal  appearance  of  persons  requesting 
admission,  the  likelihood  is  that  there  will  be  a  very 
considerable  number  of  resignations,  dissolutions  of 
partnership,  and  the  non-acceptance  by  the  Com- 
mittee of  aliens  and  some  other  members  of  the 
Stock  Exchange  who  may  apply  for  continuance  of 
tlieir  membership.  There  are  a  variety  of  domestic 
[loints  that  will  come  to  the  front,  and  which  will 
necessitate  action  on  the  jiart  of  the  Committee.  One 
poiiit  that  affects  the  public  is  the  question  of  part- 
nerships. A  member  of  the  public,  under  the 
i-egulation  whereby  the  settlement  of  contango  trans- 
actions may  lie  deferred  until  a  year  after  the  end 
of  (he  War,  may  have  a  position  open  with  a  firm. 
When  he  receives  an  announoemeut  that  Mr.  A, 
of  the  firm  A.  B,  and  C,  is  retiring,  and  that  Messrs. 
B  and  C  will  continue  the  business,  he  should 
promptly  notify  the  firm  (hat  whatever  their  domestic 
arrangements  may  be,  he  holds  the  firm  severally 
and  individually  responsible  to  him  until  the  settle- 
ment is  effected.  While  legally  there  is  no  necessity 
for  such  an  intimation,  it  emphasises  the  fact  that 
he  does  not  relinquish  niiy  right  by  silently  accejiting 
a   notice  sent  him. 


Thougli  the  investor  on  a  lai-ge  scale  in  high-class 
securities  has  not,  with  minimum  prices,  been  much 
in  evidence  of  late,  and  the  heavier  kinds  of  Stock 
l-'xchange  securities  have  not,  for  the  time  being, 
been  given  much  attention  to  by  investors,  the  small 
man  with  a  penchant  for  small  priced,  and  what  he 
regards  as  under-priced  shares  is  coming  more  and 
more  to  the  front.  We  refer  subsequently  to  some 
special  directions  in  which  he  has  seen  his  way  to 
effect  investments,  and  there  has  also  been  an  increase 
of  business  in  special  mining  shares,  though  as  a 
whole  mining  securities  are  quite  inactive. 


For  some  time  past  the  main  trend  of  speculative 
investment  in  the  Stock  markets  has  been  in  the  in- 
dustrial departments.  We  have  already  called  atten- 
tion to  the  important  movements  that  occurred  some 
while  ago  in  the  shares  of  armament  and  meat  com- 
panies. But  after  a  considerable  rise  had  occurred 
there  came  a  pause,  and  then  a  change  of  trend 
became  noticeable,  and  oil,  rubber,  and  tea  companies' 
sliares  came  into  prominence.  The  movements  in 
these  of  late  have  been  somewhat  pronounced,  especi- 
ally in  tea  shares,  where  the  stimulus  of  a  rise  in 
price  of  tea  has  acted  on  the  market  for  shares. 
The  stronger  tendency  in  the  market  for  rubber,  and 
also  oil,  in  large  part  has  arisen  from  the  giving  out 
of  extensive  orders  for  Governmental  account. 


Maldng- 

OIL  OoMPiNIES— 

nijihcs 

up  or  Mean 

Price, 

Price, 

, Prices,  1915 , 

where  state    B 

lail 

Julv  27 

Jan.  4 

Feb.  4  March  4 

.\nglo-Egyptian         " 

— 

15/- 

13/- 

12/9 

15/- 

Anglo-Fersia  6%  I'ref. 

]{ 

h\ 

20/6 

20/6 

21/-xd 

BurmaU 

■if 

4 

m 

4 

a 

Chelekea         ... 

l^S 

l,i 

i 

15/- 

15/8 

Eagle  Transport  6%  Pref.  (£-5) 

— 

m 

4S 

45 

5fs 

Lobitos           ... 

n.i/a 

29/- 

26/6 

28/3 

28y3 

Mexican  Eagle           

-'/5 

IJ 

1.^ 

1^, 

30/3 

Xorfh  Caucasian,  10/- 

49/i; 

34/9 

23/9 

24:'- 

30/- 

Roumanian  Cons 

28;'- 

Ifb 

16/6 

17/6 

17/- 

Eoral  Dutch  (100  llorins)  ... 

— 

m 

38i 

40  J 

41J 

Shell  Transport         

5i 

4sfe 

s|- 

4* 

4l% 

Spies,  10/-      

25/6 

15/G 

15/- 

14/9 

15/7i 

Ural  Caspian ... 

'i 

li 

lA 

iA 

'i 
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Making- 

Highest  up  or  Mean 

RUBBER  COMPlKreS— 

^hare 

Price, 

Price 

, Prices,  1915 , 

of 

1914 

July  27 

Jan.  4  Feb.  4  March  4 

Anglo-Malay      

11/6 

8/- 

S/- 

8/- 

7/9.xd 

Btttu  Caves 

.     n 

11 

n 

8i 

101 

"i 

Bulrit  Rajah      ... 

£1 

7  k 

5 

n 

5sd 

5 

Chereonese 

•    'h 

2/7t 

2/- 

2  li 

2/44 

2/6 

Highlands 

.     h 

Cl/3 

1; 

35/7i 

36,'8 

36/6.\d 

LanadroQ 

.     n 

33/1} 

lAs 

1A< 

25/9 

25/« 

Linggi 

.    -J'- 

lS/3 

13/- 

15/- 

14/3 

12'- 

Malacca 

n 

553 

3 

4 

3* 

32 

Malayalam 

.     n 

27/- 

19/- 

1.5/- 

17/7} 

17/9 

Rubber  Trast.  U' '«])     . 

u 

15/-. 

7 '3 

vn 

8/- 

7/6 

Sclangor 

■    'ii- 

23/0 

lA 

1  6/- 

18/-.\d 

17/6 

Straits  Bertam  ... 

■    -/- 

4/3 

2.'9 

2;ioi 

3/1} 

s/U 

Vallambrosa 

'»  Tl 

14/7i 
en  10/- 

9/6 
paid. 

11/li 

10/6 

10/7} 

Tea  Companies— 

Amal.  Estates 

III) 

10} 

}-^ 

7i 

8i 

n 

Anglo-Ceylon     

£1 

65/- 

60/- 

62/6 

65,/- 

Assam 

HiO 

52 

471 

444 

46 

49} 

Bengal  United 

£10 

21i 

20i 

nt 

19 

19i 

Cachar  Dooars 

£10 

u; 

14 

14 

U 

Ceylon  Plantations 

£1 

(1} 

!>« 

4i 

6J 

^h 

Chargola             

£1 

Cl;3 

61/- 

62/6 

57/- 

GO/-xd 

Cons.  Tea  and  Lands  . 

£10 

It;} 

IJi 

13 

14} 

14ti, 

Darjeeling 

£1 

1  1,6 

M/- 

12/3 

12/9 

12/9 

Dimbola  Valley 

£1 

— 

5r,/- 

H 

fiO/- 

68/9 

Dooais  Ord 

£1 

72/6 

c.-./- 

59/- 

60/- 

63/9 

Doom  Dooma 

£10 

18t 

16i 

14i 

15} 

16} 

Eastern  Produce 

£1 

57/6 

40/6 

44/9 

44/9 

East  India  &  Ceylon     . 

£1 

34/9 

26/- 

— 

27/6 

32/6 

Emp.  India        

£1 

42/9 

36/9 

.S5/3 

39/- 

41/6 

Jhanzie 

£5 

— 

H 

<ii 

6J 

7ft 

Jokai       

£10 

17i 

16 

14} 

14i 

15} 

Jorehaut 

£1 

63/9 

60/- 

67/« 

63/- 

64/- 

Lungla 

£1 

48/- 

43/6 

41/6 

40/6 

47/6 

Moabund 

£1 

35/- 

31/- 

36/- 

36/6 

;?inglo     

£10 

— 

13i 

li! 

121 

131 

COLOMBIAN  NORTHERN  RAILWAY. 

Of  the  seveial  Colombian  raih^a\s  in  wliitli  Eiiglisli 
investors  are  interested,  the  Coloml)ian  Northern  is  far 
away  the  most  important  from  a  jirofit-earning  point 
of  view,  and  the  position  of  the  undertaking  at  the 
present  time  certainly  merits  attention.  The  Com- 
pany was  formed  in  the  year  1898,  with  a  capital  of 
i300,000,  in  Ordinary  shares  of  £10  each,  to  acquire 
a  concession  for  the  construction  of  a  railway,  30 
miles  in  length,  from  Bogota  to  Zipaquira.  The  con- 
cession is  for  a  pci'iod  of  99  years  from  December 
1884,  after  which  date  the  line  reverts  to  the  Govern- 
ment. Owing  to  revolutions  and  other  causes  the 
railway  itself  was  not  taken  over  by  the  Company 
until  May  1,  1905,  and  right  from  the  commence- 
ment of  operations  continuous  and  substantial  pro- 
gress has  been  made.  In  the  first  year  of  working 
in  1905-06  the  gross  receipts  amounted  to  i29,948, 
while  in  the  past  twelve  months,  i.e.  to  June  30,  1914, 
they  totalled  £53,998.  Working  expenses  have 
naturally  increased  considerably  since  the  opening 
year;  nevertheless,  wliereas  in  1905-06  the  net  re- 
ceipts of  the  railway  were  under  £17,000,  now  they 
amount  to  not  far  short  of  £40,000.  The  growtli  of 
profit  has  been  equally  satisfactory,  and  although 
interest  on  £180,000  of  Debenture  bonds,  calling  for 
£9,000  per  annum,  )ias  to  be  provided,  the  sum  avail- 
able for  the  Ordinary  has  risen  since  1905-06  from 
£4,541  to  £26,258.  For  the  past  two  years  the 
dividend  on  the  share  capital  ha.s  been  4  per  cent., 
and  a  substantial  sum  has  been  set  aside  to  lescrvc 
The  income  statement  of  the  ('oinpany  for  the  last 
six  years  is  set  out  beneath:  — 

Colombian  Northern  Uailnay, 

1913-14  1912-13  1911-12  1910-11  1909-10  1908-09 
££££££ 

Oross  earnings 53,998      48,701      42,182      42,492      41,019      37  880 

Expenses  14,782      ^..^OS      13,746      16,001      14.693      \4!>m 

Ratio C27-37)     (2938)     (32'60)     (36-71)    (36-6S)    (38-44) 

Net  earnings      39,210      34,303      28,430      20,891      26,426      23,320 


Total  net  income  ...      40,039      36,090      28,656      26,804 

Debenture  intereet        ...        9,000        0,000  .     0,000        9,000 
Miscellaneous  charges  ...       4,781       4,411       3,060       3,087 


Total  charges    ... 
Net  profit 
Ordinary  dividend 
Ratio  per  cent. 

Balance 

To  reserves 


Brought  (orward 


13,781  13,411  12,600  ■  12,987 

20,268  21.070  15,990  13,907 

12.000  12.000  9.000  6,000 

(■1%)  (-1%)  (3%)  (2%) 


20,004 
9,000 
3,068 

12,068 
13.046 
7,600 
(2}%) 


23,620 
9,000 
3,063 

12,063 
11,667 
7,600 
(2}%) 


4,694        3,670  610        4,907        3,446 

23,226      10,647      19,031      14,124      10,678 


Carried  forward  ...      27.920      23,220      19.547   .10,031      14,124      10  078 

J  '  Discount  on  issue  ©(Debenture  stocl^  )vrimii  off.    '  "  ' 


It  will  be  noted  that  the  dividend  of  4  per  cent, 
now  being  paid  absorbs  less  than  one-half  the  profit 
earned,  and  that  there  is  a  margin  of  no  less  than 
£14,285  behind  the  existing  rate  of  distribution.  In 
other  words,  the  dividend-earning  capacity  of  the  Com- 
pany last  year  was  equal  to  something  like  8|  per 
cent,  en  the  share  capital.  The  directors  have 
always  pursued  a  conservative  dividend  policv,  and, 
while  progressive  distributions  have  been  made,  the 
wise  course  has  been  followed  throughout  of  husband- 
ing resources  and  building  up  a  strong  financial 
position.  The  marked  improvement  in  the  dividend- 
earning  capacity  of  the  Company  and  the  conserva- 
tive manner  in  which  the  profits  have  been  dis- 
tributed will  be  seen  from  the  following  table:  — 

Colomlian  Northern  Maihvay. 

-Dividend  Earned-,  Murgin 

Year  Sum  Hate.         Dividend   Amount     i  behind 


to 

Available 

per 

Paid 

Dl-itributed 

Dividend 

June  30 

£ 

Cent. 

% 

£ 

£ 

1914 

26,258 

8-75 

4 

12,000 

14,285 

1013 

21,679 

7-22 

4 

12,000 

9,679 

1012 

15,006 

5-33 

3 

9,000 

6,096 

1911 

13,007 

4-63 

2 

6,000 

7,007 

1910 

13,940 

4-65 

•J 

7,600 

6,440 

1909 

11,567 

3-85 

2 

7,500 

4,067 

1908 

9,323 

310 

'_» 

7,500 

1,823 

1907 

7,444 

2-48 

2 

6,000 

1,414 

1006 

4..541 

151 

Nil 

— 

~ 

The  great  European  \\ar  is  having  an  adverse 
efl'ect  upon  the  economic  situation  of  Colombia,  in 
common  witli  every  other  country  in  the  world,  anrl 
the  railways  of  the  Eepublic  are  naturally  suffering 
thereby.  However,  speaking  at  the  annual  meeting 
in  November,  the  Chainnaii  of  the  Company  stated 
that  the  gross  receipts  continued  to  show  expansion, 
although  slight  compared  with  what  it  might  have 
been  had  there  been  no  European  war;  and  in  the 
circumstances,  he  continued,  "  we  shall  be  grateful 
if  the  net  receipts  for  the  coming  year  equal  those 
of  the  year  now  under  review.''  If  such  a  result 
i.s  attained  it  will -certainly  be  a  creditable- achieve- 
ment. In  any  case,  there  is  no  doubt  that  the  pro- 
perty is  a  very  sound  one,  and  that  when  noraial 
times  again  return  a  farther  marked  expansion  in 
earnings  and  profits  will  be  experienced.  The  Com- 
pany has  the  right  to  extend  the  line  to  a  point  about 
75  miles  farther  north,  Oji^'i'^o  I'P  ^^  extremely 
fertile  part  of  the  country.  The  concession  for  the 
construction  of  this  extension  has  been  vested  in  a 
new  Company,  the  Colombian  Central  Railway,  and 
the  line  has  been  partly  built,  but  owing  to  the  War 
operations  are  for  the  moment  suspended.  No  doubt, 
sooner  or  later,  the  extension  will  be  completed,  and 
ultimately  the  intention  to  extend  the  line  still  furtiit-r 
north  to  the  river  Magdalena  will  be  carried  out, 
thus  affording  direct  communication  between  Bogota 
and  the -Atlantic  Ocean.  The  opening  ofthePananm 
Canal  is  bound  to  have  a  beneficial  effect  on  Colom- 
bian trade  and  industry,  and  when  the  European 
war  is  over  great  develojiments  may  be  expected 
throughout  the  Eepublic. 

The  .felO  shares  of  the  Company,  although  not 
officially  quoted,  can  He  obtained  at  about  4i.  At 
tliis  figure  the  dividend  of  4  per  cent,  yields  the  in- 
vestor as  much  as  £9  Is.  lOJ.  per  cent.  The  shares 
arc  remarkably  cheap,  considering  the  satisfactory 
progress  which  the  Company  is  making  and  the  re- 
latively large  profits  now  being  earned.  The  5% 
First  Mortgage  Debenture  bonds  are  a  relatively  safe 
investment,  the  interest  being  covered  by  existing 
earnings  nearly  four  and  a-half  times.  The  price  is 
nominally  84,  and  a  return  of  £6  Is.  Id.  per  cent,  is 
forthcoming.  They  are  redeemable  at  par  on  May  1, 
1945,  or  at  any  time  earlier,  at  the  Company's 
option,  on  six  months'  notice,  at  105  per  cent.  From 
tlie  year  1915  10  per  cent,  of  the  net  profits  have  to  be 
set  aside  as  a  sinking  fund  for  redemption  purposes. 
The  capital  of  the  undertaking  is  as  follows:  — 
Colombian  Northern  Railway. 

Amount    Interest     Price        Yield 


Security 


6%  1st  Mort.  Deb.  bonds 
Ordinary  shares  (£10) 


41       0     1  10 
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LEOPOLDINA  RAILWAY. 

TitE  announcement  lias  beifc  made  this  week  of  the 
payment  on  April  1  next  of  the  full  5|  per  cent, 
dividend  on  the  Preference  shares  of  the  Leopoldina 
Railway  Company  in  respect  of  the  year  to  December 
31  last.  This  sets  at  rest  any  doubt  there  may  have 
been  in  the  minds  of  shareholders  as  to  the  ability  of 
the  Company  to  pay  the  dividend,  owing  to  the  heavy 
falling  off  in  earnings  and  the  drop  in  exchange.  The 
report  for  the  year  will  not  be  out  for  several  weeks. 
Meanwhile,  it  is  safe  to  predict  that  the  accounts  will 
shov;'  a  profit  in  excess  of  the  Preference  dividend, 
although,  possibly,  not  sufficiently  large  to  enable  a 
distribution  to  be  made  on  the  Ordinary  capital.  For 
tlie  year  1913,  it  will  be  recollected,  the  Company 
earned  a  profit  for  the  Ordinary  of  £286,934,  a 
sum  equal  to  a  dividend  of  slightly  over  5  per  cent., 
and  a  distribution  of  4J  per  cent,  was  made.  The 
diminution  in  traffic  receipts  in  respect  of  the  past 
year  was  as  much  as  £324, OUU.  On  the  other  hand, 
there  has  doubtless  been  a  material  saving  ii;i  working 
expenses,  and  the  report  should  show  that  the  Com- 
pany has  been  able,  not  only  to  meet  its  increased 
capital  charges  and  dividend  on  its  Preference  capital, 
but  has  also  earned  a  small  profit  for  the  Ordinary. 
The  monetary  and  economic  conditions  in  Brazil 
are  showing  signs  of  improvemeiit,  and  the  Company 
\\  ill  probably  do  better  in  the  current  year.  The  price 
of  the  £10  5i%  Preference  shares  is  about  8|,  and 
allowing  for  the  year's  accrued  dividend  the  yield 
afforded  is  as  much  as  £6  16s.  '3d.  per  cent.  The 
Ordinary  stock  is  quoted  at  about  38i. 


ARGENTINE  RAILWAY  TRAFFICS. 

Argentine  railway  traffic  returns  to  hand  this  week 
make  a  much  more  favourable  showing  than  they  have 
done  for  a  long  while  past.  Delayed  consignments 
of  cereals  and  other  traffic  owing  to  the  carnival  of 
the  previous  week,  and  the  fact  that  comparison  is 
made  with  poor  returns  a  year  ago,  may  possibly 
account  for  a  portion  of  last  week's  improvement. 
Nevertheless,  signs  are  not  wanting  that  a  reversal 
pi  the  tide  of  traffic  decreases  has  set  in,  and  that 
in  the  coming  months  substantial  increases  will  be 
shown.  Unfortunately  the  weather  in  the  Eiver  Plate 
is  still  wet  and  unsett'ed,  and  it  is  reported  that  a 
good  deal  of  damage  has  been  done  to  both  wheat 
and  oats  by  repeated  soakings.  However,  heavy 
crops  have  been  gathered  and  are  being  marketed  at 
very  remunerative  prices,  and  «ith  the  demand  ex- 
ceedingly brisk  the  railways  will  in  the  next  few 
months  have  all  their  work  cut  out  to  handle  the  large 
consignments  that  will  be  offered  to  them,  especially 
as  shipping  facilities  are  steadily  becoming  more  nor- 
mal. The  Buenos  Ayres  Westei'n  again  heads  the 
list  of  improvements,  its  traffic  return  for  the  week 
ending  February  28  showing  an  increase  of  £10,000. 
In  the  aggreeate  the  Company  is  also  an  easy  first, 
with  a  total  take  for  the  35  weeks  of  £1,500,000,  or 
only  £178,000  below  that  of  the  corresponding  period 
a  year  ago.  The  Buenos  Ayres  and  Pacific  put  on 
£1,000  for  the  week,  but  in  this  case  the  falling  off 
to  date  is  heavy,  amounting  to  £588,000.  The  Central 
Argentine  has  a  gain  for  the  week  of  £200,  and  the 
decrease  for  the  35  weeks  is  as  much  as  £583,000. 
The  Buenos  Ayres  Great  Southern  continues  to  lose 
traffic,  its  receipts  for  the  week  being  down  £6,000, 
making  a  total  loss  to  date  of  nearly  £727,000.  Of  the 
smaller  lines  the  Cordoba  Central  is  a  further  £7,500 
to  the  bad,  and  the  Entre  Eios  receipts  are  down 
£5,300  for  the  week,  whilst  the  Argentine  North- 
Eastern  shows  another  decline  of  £1,650. 


THE  BANKS  IN  THE  EUROPEAN  WAR. 

An  up-to-date  recital  of  the  manner  in  which  the 
banking  situation  caused  by  the  European  war  was 
handled,  both  in  the  United  States  and  Europe,  is 
embodied  in  the  new  edition  of  the  well-known  work 
of  Mr.  Charles  A.  Conant,  "A  History  of  Modern 
Banks  of  Issue,"  which  is  just  being  brought  out  by 
Messrs.  G.  P.  Putnam's  Sous.  Mr.  Conant  was 
already  engaged  on  the  revision  of  the  work  for  the 
fifth  edition  when  the  War  broke  out,  but  delayed  its 
completion  until  definite  data  became  availabfe  in 
regai-d  to  the  pohcy  of  the  great  European  banks  in 
dealing  with  War  finance,  and  the  organisation  of 
the  new  banks  established  by  the  Federal  Eeserve  Act. 
These  important  operations  form  the  subject-matter 
of  the  two  new  chapters  of  the  work  dealing  with 
"  The  Federal  Eeserve  Act  "  and  "  The  Banks  in 
the  European  War."  The  data  on  the  latter  subject 
is  brought  down  to  as  late  as  December,  when  exchange 
had  turned  in  favour  of  New  York  and  the  New  York 
banks  had  already  retired  the  bulk  of  their  Clearing- 
House  certificates  and  emergency  bank-notes.  The 
revised  edition,  however,  which  (including  the  index) 
runs  to  783  pages,  goes  much  beyond  the  addition  of 
new  chapters.  The  changes  in  recent  years  in  the 
charters  of  the  banks  of  France,  Germany  and  Austria- 
Hungary  are  fully  described  and  the  statistics  of  these 
countries  are  brought  down  to  date.  Changes  in  the 
banking  laws  of  Canada  and  Nicaragua  and  the  revision 
of  the  currency  system  of  British  India  are  also  set 
forth." 


Institute  of  B.\nkers. — Mr.  T.  B.  Moxon, 
Chairman  of  the  Lancashire  and  Yorkshire  Bank,  Ltd., 
has  been  elected  Deputy-Chairman  of  the  Council  of 
the  Institute  of  Bankers,  London,  for  the  current  year. 

"  Dod's  Parliamentary  Companion  for  1915." 
Eighty-third  year.  Price  3s.  6d.  (London  :  Whitaker 
and   Co.) 

Hispania,  Limited,  have  just  published  a 
book  in  Spanish  entitled  "  Aspectos  de  la  Guerra," 
being  a  collection  of  articles  on  the  War  by 
Santiago  P6rez  Triana,  Delegate  at  the  1907  Hague 
Conference.  The  articles  state  the  case  for  Great 
Britain  before  the  Spanish-speaking  peoples,  among 
whom,  we  are  told,  the  Germans  are  especially  active 
in  their  piopaganda. 

We  have  received  the  first  number  of  "  Khaki  " 
with  its  cabled  news  sheet.  Its  mission  is  to  supply, 
as  a  gift  to  the  oversea  troops,  literature  and  news 
from  home.  It  is  a  purely  patriotic  effort  on  the  part 
of  a  few  persons,  who  feel  anxious  to  pay,  in  part, 
their  debt  of  gratitude  to  the  gallant  men  fighting  on 
the  Continent.  The  proceeds  from  the  sale  of 
"  Khaki  "  are  to  be  devoted  to  defraying  the  cost  o£ 
the  publication  only. 

"  Guide  to  the  Income  Tax."  By  F.  B.  Deeming. 
This  is  a  practical  work  with  numerous  illustrations 
of  how,  in  calculating  profits  for  income-tax  pui'- 
poses,  mistakes  have  occurred  and  rectifications  have 
been  secured.  (Loudon :  Effingham  Wilson.) 
2s.  6d.  net. 


THE    NATIONAL    MUTUAL 

Life   Assurance   Society 

(OF  LONDON). 


Founded  1830. 


£3,139,617 


BONUS  RESULTS. 


Surplus  

Bonus  on  Current 
Series  


1903 


£160,974 

28/- 

Compound. 

£2,042 


30/- 

Compound, 

£78.544 


1913 


£341,098 

36/- 

Compound. 

£102,164 


Carried  forward..       

(jOTE.— Policies  which  become  claims  before  the  next  distribution 
of  bonus  will  receive  an  interim  bonus  at  the  full  rate  last 
declared.  ^^ 


Write  fur  Prospectus   to 

GEOFFREY    MARKS,    F.IA.,    Actuary   and    Manager, 

39  KING  ST.,  CHEAP8IDE,   LONDON,  EX. 
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Established  1885. 


Established  1885. 


/?!/  Jppoinlm^nt. 


GENERAL 

Accident   Fire    and    Life 

ASSURANCE    CORPORATION,    Ltd. 

ASSETS    EXCEED  •        -        £2,500,000 

CUVIMS    PAID        ...        £7,000,000 

All  classes  of  Insurance  transacted. 

Chief  Offices: — General  Buildings,  Perth,  [Scotland. 
General  Buildings,  Aldwych.  London. 
F.  NoBiE-MiLLBB,  J.P.,  General  Manager. 


ininj  ®D|k^» 


Chief  speculation  this  week  has  been  in  Eastern  Rand 
shares ;  there  has  been  a  distinctly  harder  trend  for 
Broken  Hill  descriptions,  and  a  slight  enquiry  for 
diamond  shares.  Tiiere  has  also  been  a  little  quiet 
buying  of  Eussian  shares.  The  market  for  copper 
being  in  an  uncertain  condition  after  its  very  con- 
siderable rise  of  late,  the  upward  movement  in  tlie 
price  of  shares  has  been  checked.  Tinto  shares  have 
been  dull  in  tone,  receding  to  under  58  for  the 
i.5  share,  rnd,  all  things  considered,  at  sucli 
figure  there  is  nothing  to  attract  a  speculative  buyer. 
Rather  the  opposite,  and  probably  bear  selling  would 
have  been  in  evidence  but  that  it  is  impracticable 
under  the  new  Stock  Exchange  regulations.  The 
Australian  group  of  copper  shares  have  been  hard  in 
tone,  especially  Mount  Ls'ells.  The  Utah  Copper 
Company  declares  the  usual  75c.  dividend  and  the 
Chino  repeats  a  50  cents  dividend. 

Really  the  movement  of  the  week  in  Eastern  Rand 
shares  has  been  a  pronounced  one,  especially  for 
Modder  descriptions  and  Gedukl.  ft  is  understood 
that  the  bulk  of  the  demand  for  the  shares  is  in 
connection  with  orders  from  the  Cape  to  purchase. 
The  execution  of  such  orders  has  a  double  significance. 
People,  who  locally  should  know,  figure  as  those  seek- 
ing to  acquire  the  shares.  If  purchases  are  effected 
for  them,  it  means  the  removal  of  shares  from 
London  to  South  Africa,  and  in  case  the  shares  are 
registered  in  the  names  of  residents  abroad,  it  dimi- 
nishes the  quantity  of  stock  available  for  market  pur- 
poses  in  London. 

of 


The 

following  contrast  of 

prices  of  metals   is  ( 

interest 

— 

August  1 

October  31 

Maroh  5 

C      s.    d. 

£     s.      J. 

£       i       (/ 

Copper 

.'57     2    6 

54  15     0 

03  12     6 

Tin    ... 

135     0     0 

134     0     0 

184     5     0 

Lead 

18  15     0 

18    5     0 

20     7     (i 

Spelter 

21  10    0 

24     0     0 

44  10     0 

Pig  iron 

(Middlcsbro')         51/U 

49/- 

57/3 

,  Geduld  Proprietary.— The  capital  authorised  is 
£1,000,000;  issued,  £922,500,  in  £1  shares.  Plant 
has  been  enlarged  to  60  stamps  and  five  tubes,  having 
a   capacity    of   24,000   tons    a   month. 

ro«reii<1ii  Toin    Sort  ,-Hevenuo-^  ^Bxpen«e!.-^      ^Profit-..       Prlio 

Deo.31    Stpi.  Milled    In^   Amt.  Per  ton  Amt.  Per  ton  Amt.  Perton  endm 

1913  ...   -      182,980    1§  267,168    28/1    Z2l^bll     24/9    3of735       3/4'^*i''t!^ 

[Prollt  Irroapoctlvo  of  somo  £6,800  mincellnncous  rovonuo  In  1913.]    ' 
1914 ...  634av.262,847    -   401.687    31/9    295,651      23/5  106,936     8/4      — 

1915. 
J«n.  ...    60      22.780    -     36,463    3^/0     25.455     22/4    11.0C8      9/8      I^ 
Feb.  ...    -      22,760    -       _         _         _  _      io,i„     s'u   23/6 

(iold  reserve;  Dec.,  5,324  ;  Jan.,  6,2C5o7.. 

he  strike ;   also  to  Intorforenco  through  extension  of  plant.  ""  '""'ug 

Monthly  and  quarterly  profits  include  sundry  revenue. 

Dividends— 1914,  Dec,  5  per  cent. 

The   recalculated   ore    reserves    at    December  31 
1914,  are  reported  by  cable  as  1,900,000  tons  (inclu- 


sive of  some  213,000  tons  in  pillars),  assaying  30s.  2d. 
per  ton  over  a  stoping  width  of  59i  inches.  We  learn 
that  the  Company  has  recently  been  able  to  secure 
additional  native  labour. 


MODDER  DEEP. 

Excellent  results  are  being  secured  by  this  Com- 
pany, after  about  a  fortnight's  work  with  the  new 
60-stamp  mill  and  plant.  The  first  monthly  official 
crushing  was  that  for  January.  A  profit  was  shown, 
a  quite  abnormal  circumstance  bearing  in  mind  the 
usual  effect  of  absorption  of  gold.  For  February  the 
profit  was  approximately  double  that  of  January,  laeing 
lis.  2d.  per  ton.  The  mill  was  designed  to  deal 
with  30,000  tons  monthly.  In  February  there  was 
treated  28,700  tons,  and  when  the  complete  absorp- 
tion of  gold  is  arrived  at — we  calculate  that  to  the  end 
of  Februai-y  about  7,000  oz.  of  gold  must  have  been 
so  absorbed — results  should  still  further  improve; 
indeed,  a  profit  of  quite  17s.  6d.  per  ton  in  normal  con- 
ditions appears  pretty  well  assured.  About  a  year 
ago,  writing  on  the  subject  of  this  Company,  we  said 
that  if  the  rate  of  development  then  being  shown  was 
continued  the  ore  reserves  might  reach  some  2,500.000 
tons,  or  over  six  years'  supply,  by  the  time  the  mill 
would  be  ready  to  start — say  at  the  end  of  1914.  The 
cabled  advice  as  to  the  monthly  results  obligingly 
affords  the  information  that  according  to  the  re- 
calculation of  the  ore  reserves  at  December  31,  1914, 
they  amounted  to  2,450,000  tons,  assaying  34s.,  over 
a  stoping  width  of  69  inches. 

Modder  Deep.  —  Capital  £500,000,  issued 
£455,000,  in  £1  shares;  45,000  further  shares  under 
option  at  35s.  to  March  31.  1915.  Sixty-stamp  mill 
— six  tubes — started  December  14,  1914.  Capacity 
30,000  tons  monthly. 

Year  to  Tons    Sort-  ^Revenue^^  ^Bxpenses^     /-Profit*^    Price 

Deo.  31   Stpe.  Milled   ing  Amt.  Per  ton  Amt.  Perton  Amt.  Perton  end  of 
1915.  %       «  «  e  Ported 

Jan.    ...    60      25.750      —    34,345    26/7     26,315    20/4       8,030     6/3     Srs 
Feb.   ...    60     28,600     _     _        _  _         _       15,983    11/2     3i 

•  Including  sundry  revenue. 


RAY  CONSOLIDATED. 

It  may  be  recalled  that  this  Company,  after  its 
long  period  of  development,  plant  erection,  and  pre- 
parations generally,  entered  the  stage  of  dividend 
payments  in  the  second  quarter  of  1913,  and  for  the 
year  paid  three  dividends — .June,  September,  and 
December — of  37A  cents  per  share,  or  from  start  of 
dividends  at  the  rate  of  15  per  cent,  per  annum. 
During  1913  it  was  making  preparations  to  increase 
mill,  &c.,  capacity,  and  in  the  first  half  of  1914  extra 
plant  came  into  operation,  with  the  outcome  that  for 
tlie  June  tpiarter  of  1914  there  was  produced  over 
19,000,000  lb.  of  copper,  or  8,482  tons.  Then  came 
the  War  and  the  adoption  of  a  policy  of  largely  restrict- 
ing the  output,  it  amounting  as  an  average  for  the 
second  half  of  the  year  to  nearly  50  per  cent,  reduc- 
tion. The  quarterly'details  are  presented  in  the  fibres 
we  give  below,  together  with  the  production  and  the 
price  realised  per  ton  of  copper:  — 

Quarterly  Progress  of  the  Ray  Consolidated  Copper  Company. 


Year  to 
Dec.  31 
1913. 
March  qr... 
Jane  qr.  ... 
Sept.  qr.  ... 
Dec.  qr.    ... 

Year'      ... 

1914. 
March  qr..., 
June  qr.  .., 
Sept.  qr.  ... 
Deo.  qr.    ... 


Tons 
(2,000  Lb.)    Grade 
Mined 


637,205 
687,877 
576.190 
666,024 


1.739 
1.703 
1.72 
1.715 


Qross 
Quantity        Price  Operating         Net 

Copper        ftcnlised  Costs  Income 

~      s  per  Lb.  Cent*'  ppr  Lb, 


12,369,696 
13,402,394 
12,969,120 
15,004,727 


9.609 

9.658 

10.165 

9.98 


68i!.62S 
726.769 
661,085 
774,018 


2,366,296        1.72         64,341,029 
•  Tear'i 


714.009 

764.040 

.    546,734 

.    402,917 

2,427.700 


1.691 
1.74 


17.707,374 
19,062,655 
12,636  185 
9,638,686 

69,044,700 


1499 
adjusted. 

14.41 
13.92 
12.48 
10.87 


9.783      2,844,487 


8.62 
8.74 
8.64 


1.003,076 
463,650' 
213.427 

2,602,161 


In  the  first  half-year  there  was  a  drooping  tendency 
in  the  price  of  copper,  and  in  the  second  half-year  there 
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was  a  collapse.  Whereas  for  the  March  quarter  an 
average  of  14.4  cents  was  obtained  per  pound  of 
copper,  for  the  December  quarter  onl\'  10.87  cents 
per  pound  was  realised. 

It  is  a  remarkable  feature  that,  despjte  the  very 
considerable  curtailment  of  ore  dealt  with  in  the 
second  half  of  the  year,  working  costs  were  distinctly 
below  what  they  had  been  as  an  average  for  the  whole 
of  1913.  This  is,  of  course,  due  to  the  high  efficiency 
secured,  as  well  as  the  aggregate  output  exceeding 
what  was  the  output  for  1913.  It  may  be  taken  that 
the  capacity  of  the  plant  is  not  far  removed  from 
80,000,000  lb.,  or,  say,  3o,7uO  tons,  per  annum. 
For  the  first  half-year  of  1914,  March  and  June 
dividends  were  continued  at  the  rate  of  1-5  per  cent, 
per  annum — that  is,  37i  cents  per  $10  share.  With 
the  situation  as  it  was  in  September  the  directors 
wisely  decided  to  make  no  further  distribution  in 
respect  of  the  last  two  quarters  of  the  year.  The  total 
net  income  of  the  year  was,  in  round  figures, 
$2,600,000,  and,  after  providing  for  the  bond  interest, 
$1,089,000  was  distributed  as  dividend,  and 
there  was  a  surplus  of  $1,143,000 — subject  to 
interest  on  bonds,  the  application  of  10  cents  per 
ton  of  ore  to  bond  redemption  reserve,  and  5  per 
cent,  of  profit  for  depreciation  that  will  be  made  in 
the  annual  report.  The  operating  expenses  through- 
out have  included  12h  cents  per  ton  of  ore  for 
development  redemption. 

The  profit  and  appropriation  account  for  1913 
is  given  below  :  — 

,   Ray  Consolklalrd   Company's  Results  for   1913. 

$ 

Opentine  revenae  (52,351,029  lb.  copper  and  silver  and  gold  sold 

(say  23370  tons  of  2,240  lb.) 7,899,721 

Operating  expenses  (Inoloding  12Jc.  per  ton  for  deTelopment 


redemption,  equsl  to  .536  cent  per  ib.  of  copper) 

Operating  proflt 

Investment  income  and  net  revenues  ... 

Total  inoome         

Interest  on  bonds,  4o $199,123 

Bffierve  (lOe.  per  ton)  for  bond  redemption 236,739 

Reserve  for  5  %  depreciation     276,727 

Dividends— Jane,  Sept.,  Deo. (37 Jo.  each )  on  $  10  share  1,631,604 


2,497,219 
377,097 


630.223 
2,227,903 

2,758,126 


Sarplns  to  balance  sbeet 

Sarplases  noappropriated  to  Dec.  31, 1912 

Total  nnappropriated  proflt  at  Deo.  31, 1913    ... 

The     authorised     capital     of    the     Company     is 
$16,000,000,  in  1.600,000  $10  shares:  — 

In  issae  Mar.  31, 1914, 1,450,687  $10  shares  14,506,870 

Bonds  ontBtanding  Mar  31,1914,  oonrertiWe  into  shares  at  $20 
persharetUlJan.  1,1917     2,977,000 

The  movement  of  the  price  of  the  shares  is  set  out 
below :  — 

Prices  in  Neiv  York  of  $10  Shares. 

Highest  Lowest 

24^  Sept.  16  Jan. 

22  Jan.  16|  Feb. 

22*  Apr.  15  Dec. 

18ijaD.(22)  ISJJan.  (2) 

Price,  Feb.  8,  17|. 


1912  ... 

1913  ... 

1914  ... 

1915  (to  date) 


OROVILLE  DREDGING. 

We  would  refer  tliose  who  liaxe  asked  if  there  is  any- 
I  thing  the  matter  respecting  Oroville  to  the  remarks 
contained  in  our  issue  of  January  30.  Shareholders 
nave  to  possess  their  souls  in  patience,  and  we  be- 
lieve we  are  correct  in  saying  that  they  have  only  to 
wait  for  appreciably  better  results  in  regard  to  the 
yardage  treated  in  'the  not  far  off  future.  The  diy 
season  this  year  has  commenced  about  the  same  time 
as  last.  The  advent  of  the  drv  season  is  indicated 
by  the  fact  that  of  the  55,000  cubic  yards  treated  no 
less  than  40,000  cubic  yards  were  rewashed  tailings. 
The  dry  season,  when  the  dredges  had  to  cease  work- 
ing, last  year  was  from  March  3  to  April  27. 


Oroville  Dredging.— Capital  issued,  £616,106,  in 
£1  shares.  The  following  shows  the  dredging  results 
of  the  Pato  Mines  (Colombia),  in  which  the  Oroville 
Company  owns  70  per  cent,  of  the  share  capital  and 
all  the  issued  £220,000  of  Eight  per  Cent.  Income 
notes. 


Pato  Year  ends 
Sept.  30 

8  weeks  to  Nov.  24 
Period  ended 

. 1914-15 , 

^Ciold  YieM-^ 
Cub.  Yds.                    Per 
Treated                Cub.  Yard 
$        Cents 
..  232,350      108,850      46.8» 

Cub.  Yds 
Treated 

197.720 

-1913-14- 
^Golrt  1 

C 
< 

182,550 

lekl- 
Pi-r 
uh.  Yar<i 
Cents 
92.3 

Dec.    8 

..    60,500 

62,500    104.1 

49,950 

43i8C0 

87.5 

.,    22 

..    35.000 

37,000    105.7 

38.800 

31.200 

80.0 

Jan.    5 

.    24,000 

27,000    112.5 

38.800 

12,400 

31.9 

,.    19 

.    27,600 

29,000    105.1 

36,000 

18.400 

61.0 

„    26 

.    16,000 

12.000      75.0 

14,500 

10,600 

73.1 

Feb.    9 

.    25,700 

29.000    112.2 

28.700 

20,100 

70.0 

.,   23 

.    56.000t 

19.600      35.6 

13.500 

6.100 

37.7 

21week3toFeb.  23...  476,150      324,960      68.2         417,970      324,150     77.5 

*  Dredge  accidentally  sunk  in  September.     Low-grade  material  dealt 
with  when  refloated. 

Owing  to  dry  season  in  1914  dredging  stopped  from  March  3  to  April  27. 
t  ••  Of  which  40,000  were  rewashed  tailings." 

Dividends    (Oroville    Company) — 1909-10,    2i    per    cent. ; 
1914.  March.  2^  per  cent.  ;  .\ug.,"2^  per  cent. 


MIAMI  COPPER. 

We  described  this  Company,  owning  a  copper  property 
in  Arizona,  in  The  Statist  of  May  24,  1913.  As 
there  are  European  shareholders  in  the  enterprise,  and 
we  are  endeavouring  to  show  how  American  porphyry 
companies  generally  are  progressing,  we  include  some 
facts  and  figures  relating  to  this  Company,  and  in 
anotlier  column  deal  with  Eay  Consolidated,  in  con- 
tinuation of  our  remarks  upon  Utah  and  Chino  last 
week. 

Briefly,  we  may  set  out  that  the  Company  was 
formed  in  November  1907,  and  after  a  period  of 
development  made  a  commencement  of  production  in 
March  1911.  It  more  than  doubled  its  output  in  1912 
compared  with  1911,  and  in  1913  maintained  its  rate 
of  production,  despite  grave  discomforts  in  the  April 
of  that  year,  when  there  was  a  cave-in  at  the  mine, 
causing  heavy  expenses  and  a  temporary  serious  loss 
of  tonnage.  In  1914  some  leeway  was  made  up  in 
the  first  half  of  the  year.  Then  with  the  War  there 
came  a  policy  of  restriction  of  output,  necessitating  the 
stoppage  in  October  of  the  50  cent  quarterly  dividends, 
which  had  been  regularly  paid  since  the  first  declara- 
tion in  May  1912.  In  the  analysis  we  give  below  a 
contrast  of  the  1913  and  1912  results,  also  the  esti- 
mated figures  of  the  June  half  of  1914,  is  shown: — • 


1913 

1912 

$ 

« 

Receipts        

5.049,807 

5,385,501 

Costs 

3.515.122 

3,114.115 

Profit 

1.534,686 

2,271,386 

Sundry  revenue      

47,500 

65,041 

$ 
52,913 

1,582,185 

72,626 

2,336,427 

Interest  on  bonds  and  loans 

223,874 

169,096 

1,305,398 

2.094,805 

Dividends  :  50  cents,  Feb.  ... 

372,997 

— 

..      May  ... 

372,997 

358.325 

*,                    >.      Aug.  .M 

372.997 

369,585 

„      Nov.  ... 

372.998 

372.202 

1.491,989 

1,100,112 

-  Deficit  or  +  surplus      ... 

-186.591 

-1-993,693 

Balance  brought  forward ... 

1,623,216 

628,523 

Unappropriated  forward  ... 

1,336.625 

1,523,216 

•  31  cents  per  ton  of  ore  is  set  aside 
the  proportionate  cost  of  past  and  futurt 


to  cover  depreciation  in  plant  and 
!  developments. 


The  official  estimate  of  results  of  operations  for  the 
six  months  to  June  30,  1914,  have  been  given  as 
under: — 


Receipts 

Costs      

Proflt      

Less  dividends  Nos.  8  and  9  paid  (50c.  each) 

Surplus 


2,716,681 
1.752,713 

963.968 
756,877 


\ 
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A  contrast  of  the  tonnage  treated  and  the  copper 
produced,  with  other  detail,  is  set  out  below  :  — 

Ore  Treated  ^Copper Produced-,  ^Per  Lb.  of  Metal-s 

Year  to  Tons  Tons  Costs  Sale  Price 

Dec.  31  (2,Ciai  Lb.)             LI).  (2,240  Lb.)       Cents           Cents 

1911  ...  M6,036  14,970,557  6,683  9.1               13.03 

1912  ...  1,040,744  32,832,609  14,495  9.6               16.58 

1913  ...  1,053,784  32,867,666  14,677  10.7               15.24 
1914*  ...  638,456  19,078.942  8.613  8.97                 ? 

*  Six  months  to  June. 

Inasmuch  as  the  official  statement  above  given 
does  not  set  out  the  quantity  of  copper  sold  in  the  six 
months  to  June  30,  1914,  it  is  not  practicable  to  give 
the  value  per  pound,  as  in  respect  of  the  three  years 
to  the  end  of  1913. 

Tlie  initial  idea  of  perfecting  a  plant  with  a 
capacity  of  3,000  tons  of  ore  daily  has  been  extended, 
and  the  aim  is  now  to  obtain  an  output  of  4,000  tons 
per  day.  By  the  latest  advice  the  capacity  of  the  plant 
had  reached  an  efficiency  to  deal  with  3,300  tons  daily. 
At  the  commencement  of  1915  there  was  some  labour 
trouble,  involving  the  shutting  down  of  operations  for 
about  10  days;  but  work  was  quickly  resumed,  and 
there  is  the  impression  that  a  resumption  of  dividend 
declarations  will  shortly  be  made.  For  the  first  two 
quarters  of  1914  there  were  two  50  cent  quarterly 
dividends  paid,  but  the  directors  in  the  circumstances 
deferred  further  declarations. 

The  capital  of  the  Company  is  $4,000,000,  in 
800,000  $5  shares,  and  about  $3,730,000  of  such 
capital  is  in  issue. 

The  range  of  prices  of  Miami  $5  shares  in  New 
York  has  been  as  under:  — 

Highest  Lowest 

24J  16S 

30iSept.  23JFeb. 

26JJan.  20j  Feb. 

24JFeb.  lejDec. 

19!  Jan.  26  17>  Jan.  6 

Approximate  present  price  If  J. 


1911  ... 

1912  ... 

1913  ... 

1914  ... 

1915  ... 


GREAT  BOULDER  PROPRIETARY. 

QriTE  recently  the  2.s.  shares  of  .this  West  Australian 
mine  have  been  gradually  rising,  until  now  they  are 
quoted  at  17s..  in  comparison  with  only  12s.  6d. 
at  the  end  of  December  last,  showing  a  rise  of  about 
36  per  cent,  in  two  months.  Ever  since  the  com- 
mencement of  production  in  1895  the  undertaking  has 
been  a  very  profitable  one;  but  during  the  last  few 
years  comparatively  little  fresh  ore  has  been  dis- 
covered, and  when  the  main  lode  passed  out  of  Great 
Boulder  area  into  adjoining  Golden  Horse-shoe  ground 
at  the  2,650-foot  level,  it  came  to  be  considered  that 
the  life  of  the  Great  Boulder  Proprietary  was  only  a 
question  of  how  many  years  the  large  ore  reserves 
would  supply  (he  milling  equipment.  The  mine 
has  been  dying  hard,  however,  for  a  considerable 
quantity  of  ore,  in  addition  to  that  included  in  the  ore 
reserves,  has  been  found  payable.  Cabled  advice  this 
week  reports  the  estimated  ore  reserves  at  end  of  1914 
to  amount  to  560,647  tons,  value  14.85  dwt  per  ton 
which  compares  with  760,177  tons,  value  15  dwt  at 
the  end  of  1910,  a  gradual  yearly  diminution  having 
occurred  owing  to  the  consumption  of  about  200  000 
tons  a  year  exceeding  the  ore  developed.  The 
gradual  shrinkage  in  quantity  of  ore  reserves  is  shown 
below:  — 

Ore  lieserves. 


r.>o.  31 

1910  . 

1911  . 

1912  . 

1913  . 

1914  . 


„  Valne 

Tons  Per  Ton 

('.ZWlb.)  Dwt. 

760,177  1501 

698,662  14  56 

652,916  1450 

616114  1457 

„      ,     ,,        ,      660.6W  14-85 

I  robubly  ihc  discoveries  by  boreholes  at  the  end 
o  1914  are  responsible  for  the  recent  rise  in  the  price 
of  the  shares.  The  latest  informal  ion  on  the  subject 
IS  the  mailed  report  for  the  second  half  of  December 
published  last  we<k,  and  it  seems  possible  Ihat  in  the 
interval   since   some '  further  discoveries    have    been 


made,  though  not  announced.  However,  if  the  in- 
formation regarding  the  boring  results  afforded  in  the 
mail  advices  of  November  and  December  is  studied 
by  the  aid  of  the  plans  furnished  in  the  Company's 
annual  reports,  the  significance  of  the  discoveries  so 
far  reported  will  be  apparent.  The  plan  of  the  Great 
Boulder  Perseverance  Company's  workings,  furnished 
in  the  1907  report  of  that  Company,  should  also  be 
referred  to,  for  the  bores  have  been,  or  are  being, 
drilled  from  the  Perseverance  mine  workings — which 
ai'e  nortli  of  the  northern  boundary  of  the  Great 
Bouldei-  Proprietaiy — into  the  Great  Boulder  Pro- 
prietary's lease.  To  the  end  of  December  five 
boreholes  had  been,  or  were  being,  put  out,  four  of 
them  from  the  1,300- foot  level  of  the  Perseverance 
and  one  from  the  1,100-foot  level.  The  first  bore 
started  was  No.  298,  which  reached  Great  Boulder 
ground  in  the  neighbourhood  of  section  51,  to  the 
north-east  of  lease  102  b,  in  the  south-west  of  which 
the  Hamilton  shaft  workings  are  situated.  For  the 
first  10  feet  the  bore  was  in  Perseverance  ground,  but 
at  88  feet,  or  78  feet  in  Great  Boulder  Proprietary 
ground,  7  feel  of  lode  matter  was  cut,  averaging  10 
dwt.  Then  at  117  feet  in  Great  Boulder  Proprie- 
tary area,  another  lode  was  met,  and  for  a  width  of 
9J  feet  averaged  11  dwt.  assay  value.  Two  further 
bores,  Nos.  299  and  300,  have  been  drilled  for  the 
purpose  of  proving  the  lode  to  the  south  of  bore  298. 
No.  299  was  commenced  20  feet  to  the  south  of 
No.  298,  and  at  258  feet  within  the  Great  Boulder's 
ground  disclosed  1  foot  of  "  mineralised  porphyry," 
assay  value  6  dwt.  Bore  300,  400  feet  iouth  of 
No.  299,  at  153  feet  within  the  Great  Boulder's 
ground,  and,  so  far  as  can  be  gathered,  in  section  45, 
proved  li  feet  of  lode  matter  value  24  dwt.  A  fourth. 
bore,  No.  301,  was  put  out  with  the  idea  of  provinlg 
the  lode  150  feet  north  of  bore  298,  in  what  would 
apparently  be  section  54.  This  is  what  is  termed  a 
"fan  bore,"  and  at  end  of  1914  had  been  drilled 
284  feet.  The  calculated  distances  between  the  four 
bores  at  the  points  of  striking  the  lode  are  shown  below 
in  conjunction  with  the  widths  and  values  disclosed. 
No.  301  bore  was  apparently  still  being  continued 
at  the  date  of  the  December  report. :  — 

Bore  Bore  Bore  Bore 

North  9«-150ft.->94-20ft.^9«-400ft.->«      Sonth 

No.  301       ^No.  29S-V       No.  299  No.  300 

Section  on  plan    54  51  51  51  45 

Distance    of    lode    from 

boundary  

Width  of  lode       

Average  aseay  value 

The  above  bores,  it  should  be  borne  in  mind, 
were  driven  from  the  1,300-foot  level  of  the  adjoin- 
ing Perseverance  workings.  Another  bore  at  the  end 
of  December  had  been  started  from  the  1,100-foot 
level,  at  a  point  about  coiresponding  with  the  start- 
ing-point of  No.  298  bore  from  the  1,300-foot  level. 
Official  announcements  of  the  disclosures,  if  any, 
made  by  bore  301  from  the  1,300-foot  level  and  bore 
.'!02  from  the  1,100-foot  level  have  not  yet  been  made. 
The'  bores   are   all  horizontal. 

The  significance  of  the  borehole  showings  referred 
to  above  hes  in  the  fact  that  the  ground  tested  has 
hitherto  been  undeveloped  and  very  little  prospected 
except  at  surface.  The  Hamilton  shaft  workings  are 
(iOO  feet  to  700  feet  to  the  south-west,  while  the 
main  workings  are  a  long  distance  to  the  south  in 
different  leases.  The  only  other  test  made  in  depth 
of  the  ground  now  being  prospected  by  drills  was  in 
1910,  when  a  horizontal  bore  was  drilled  from  the 
1,800-toot  level  of  the  Great  Boulder  Proprietary's 
Hamilton  shaft  workings,  which  bore,  at  a  point 
145  feet  before  it  reached  the  Perseverance  boundary, 
cut  lode  formation  6  feet  wide,  value  8i  dwt.  This 
discovery  was  in  the  same  vicinity  as,  though  500  feefc 
lielow,  the  borehole  tests  under  discussion,  and  lb 
certainly  looks  as  if  the  lode  formation  thus  proved' 
to  exist  in  this  untouched  portion  of  the  Great 
Boulder  Proprietary's   ground   may   possibly  develop 


78  ft.  117  ft.  268  ft,  153  ft 
7  ft.  9i  ft.  1  ft.  1!  (t 
10  dwt.  11  dwt.   6  dwt.     24  dwt. 
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into  a  valuable  asset.     Consequently  further  informa- 
tion on  the  subject  will  be  awaited  with  interest. 

In  the  meantime  we  would  point  out  that  to  a 
great  extent  the  rise  that  has  occurred  in  the 
price  of  the  shares  discounts  in  advance  the  impor- 
tance of  any  discoveries  that  hiive  been  made  or  may 
be  made,  and  if  the  borehole  indications  prove  de- 
ceptive, and  the  main  reliance  of  the  future  has  to  be 
placed  on  the  ore  reserves  alone,  representing  as  they 
do  less  than  three  years'  supply  for  the  mill,  tliea 
the  shares  appear  overvalued. 

Great  Bonlder  Proprietary. — £175,000,  in  2s.  shares. 


Year            Tons         ^Revenue-^  r- 

Total  Expenses- 

-,  , Profit 

^    Price 

ends             Milled                       Per 

Per 

Per 

enrtof 

Dec.  31     (2,(X)01b.)         £,        Toa 

S.         Ton 

£         Ton 

Perio.1 

1913    ...     212,604       564,744     53/1 

262.895     24/9 

301,849    28/4 

13/6x,l 

1914  ...      197,618       565,543      57/3 

254,185     25/9 

311,358    31/6 

— 

1916. 

Jan.    ...       16,282       47307      58/8 

21,282      26/1 

26.525    32/7 

16/3 

Dividends   declared— 1912, 

Mav.   9rf.  : 

Aug.,    9rf.  ; 

Nov., 

M. ;  Feb.,  9f/.  per  share.     1913,  Jlav,  9rf. 

;  Aug,  9rf. ; 

Nov., 

9rf. ;  Feb.,  'id.,  making  150  per  cent,  as  in 

the  eight  previous 

years.     1914,  May,  9rf. ;  Aug. 

,  96?.;   Nov., 

9rf. 

THE  BROKEN  HILL  SMELTING 
DIFFICULTY. 

Since  the  outbreak  of  the  War  the  operations,  and 
consequently  the  profit-earning  capacity,  of  the 
Broken  Hill  silver-lead-2;inc-producing  mines  have 
been  very  seriously  curtailed,  owing  to  inability  to 
dispose  of  products  which  before  the  War  were  sold 
in  the  shape  of  concentrates,  mostly  to  German 
.smelters,  as  a  rule  on  long-term  contracts.  The 
Australian  smelter  plants  capable  of  refining  the  con- 
centrate's have  been  doing  their  utmost  to  fill  the 
gap.  But  their  capacity  is  inadequate,  being  limited 
in  regard  to  lead  concentrates  and  totally  insufficient 
to  allow  zinc  concentrates  to  be  dealt  with.     Further, 

•  they  are  not  able  to  offer  such  remunerative  terms 
as  were  obtained  from  the  German  smelters,  not- 
withstanding the  oversea  freight  to  Germany.  Con- 
sequently strenuous  ef'forts  have  been  made  to  find 
other  oversea  markets  to  take  the  mine  products 
which  the  Australian  smelters  are  unable  to  deal  with, 
but  unfortunately  the  only  country,  other  than  Ger- 
many and  Belgium,  equipped  with  smelting  plants  of 
the  necessary  design  and  desired  capacity  is 
America;  and  here  another  difficulty  has  been  met 
with,  owing  to  the  at  present  binding  contracts 
entered  into  with  Gemian  fii-ms,  particularly  in  regard 
to  the  output  of  zinc  concentrates,  which  in  recent 
years  has,  reached  very  large  proportions.  On  this 
subject  the  remarks  of  the  Engineering  and  Mining 
Journal  of  New  York  of  February  13  are  interest- 
ing, and  we  accordingly  give  the  following  excerpt:  — 
The  present  great  concern  of  tlie  Australian  zinc-pro- 
dncing  companies  is  that  upon  the  outbreak  of  the  War 
the  market  for  their  products  was  cut  off,  this  resulting 
naturally  in  great  loss  to  the  producers  and  great  distress 
among  their  employees.  Steps  were  immediately  taken  by 
certain  of  the  companies  to  place  their  ore  wherever  they 
could,  but  there  were  no  great  possibilities.  American 
smelters,  in  the  main,  were  not  situated  geographically  so 
as  to  take  the  Australian  ore.  The  Central  Zinc  Company 
promptly  inaugurated  plans  to  increase  the  capacity  of  its 
works  at  Seaton  Carew,  but  otherwise  the  English  and 
Welsh  smelters  do  not  appear  to  have  been  enterprising.  In 
the  meanwhile,  certain  of  the  great  Australian  companies 
made  r.p  their  minds  that  thejr  would  have  to  pocket  their 
losses,  but  that  they  would  never  let  themselves  be  caught 
again  in  such  a  fix,  and  would  immediately  prepare  to 
provide  their  own  smelting  facilities,  even  if  it  should  take 
two  years  {which  was  reckoned  as  the  minimum  time)  to 
do  so.  This  involved  the  expenditure  of  a  vast  amount  of 
money,  and  for  the  sake  of  its  financial  assistance  and 
mnelting    experience    the    American    Smelting   and    Refining 

■  Company   was   invi*ed   to   participate  in    the   new   plan. 

Ihe  plan  for  t.ie  new  smelting  pro^jramme  was  regarded 
as  all  but  cciiiummated  when  we  said  something  about  it 
several  months  ago.  It  fell  through  for  several  reasons. 
We  understand  that  the  A.  S.  and  R.  Companv  insisted 
that  theworks  should  be  on  this  side  of  the  Atlantic.  Some 
of  the  important  British  interests  thought  that  America 
was  the  better  locus  for  the  business  and  that  it  ought  to 
be  here;  but  others  were  averse  to  letting  the  plants  be 
erected  anywhere  outside  of  Cte>at  Britain.  The  great 
obstacle,  however,  was  the  intimation  by  the  German  houses 


to  the  A.  .S.  and  B.  Company  that  it  would  be  going  into 
a  lawsuit  and  would  be  held  responsible  for  the  brp^aking 
of  the  ore  contracts.  We  have  good  reason  to  suppose  that 
the  A.  S.  and  R.  Company  was  quite  innocent  of  any  malevo- 
lence, but  It  might  have  been  easier  to  strike  than  the 
foreign  interests.  The  belief  of  the  Australian  companies 
had  been  that  their  contracts'  were  automatically  broken  by 
the  War.  The  Frankfurt  and  Halberstadt  hoiises  claimed 
that  they  were  merely  suspended.  Efforts  have  been  made 
to  obtain  a  judicial  pronouncement  respecting  this,  but  so 
far  that  has  not  been  found  possible  to  obtain. 

It  is  believed  that  legislation  is  to  be  introduced 
m  Australia  to  set  aside  the  German  contracts  as 
being  contrary  to  the  interests  of  the  country,  and 
from  the  point  of  view  of  the  Broken  Hill  mines 
and  in  the  interests  of  Australia  it  is  to  be  hoped  that 
this  will  be  speedily  done,  so  as  to  permit  of  arrange- 
ments being  made  for  the  disposal  of  part  of  the 
outputs  to  oversea  markets  other  than  Germany,  or, 
on  the  other  hand,  to  largely  increase  the  capacity 
of  .\ustralian  smelters. 

Two  important  announcements  be9,ri,ng_on  the.subr  , 
ject  have  been  made  this  week  by  the  Broken  Hill  ' 
Proprietary  Company.     The  first  is  that  a  basis .  has  . 
been  found   for  the  purchase  and   future   operation5_ 
of  the  Port  Pirie  smelting  works  which  is  mutlially 
acceptable  to  the  Proprietary,  North  and  South  Com- 
panies,  this  basis  providing  for  the  future  operation 
of  the  works  on    general   co-operative    lines.        The 
second  announcement  deals  with  the  question  of  the 
zinc    output.        The   cable  received   states    that   the  ' 
Broken    Hill    Proprietary's   zinc   concentration   plant 
was  closed  down  during  the  half-year  ended  Novem- 
ber 30  through  inability  to  secure  an  outlet  for  pro- 
duction, but  it  is  added  that  fortunately,  as  the  result 
of   exhaustive   inquiries    in   American   quartere,   sub- 
stantial sales  of  zinc  concentrates  have  been  effected, 
shipment  commencing  early  this  month. 

A  very  high  price  of  £43  per  ton  is  now  obtain- 
able for  spelter  (zinc),  and  in  addition  the  price  of 
lead  is  at  the  extremely  remunerative  level  of  £20 
per  ton.  It  is  evident,  therefore,  that  the  Broken 
Hill  mines  would  now  be  enjoying'  a  period  of  un- 
exampled prosperity  had  not  the  German  smelters  in  - 
the  past  obtained  an  almost  absolute  monopoly  in  , 
regard  to  the  oversea  smelting  of  Australian  lead  and 
zinc    products. 

Burma  Corporation. — The  values  reported  in  the 
internal  shaft  to  date  are  shown  below :  — 

Internal  Shaft  from  Ill-foot  Level  at  1,505  feet  South. 


Oa.  %  % 

17-5  220  37-2 

8-4  13-3  13S 

26-9  29-9  33-3 

"  Mullocky  •' 

35-0  36-0  200 

40-0  430  £20 

440  49-0  240 

33-0  370  260 

23-0  24-0  390 

240  160  450 

18-0  16-0  400 


Frcm    0  to  31  ft.  

„    31  to  91  It.  

„     91  to  128  ft.  

At  141  ft. 
Prom  141  to  161  ft.        

„       161  to  176  ft 

„       176  to  196  tt 

„       196  to  211  ft 

„       ail  to  231  ft.       

„       231  to  246  ft.        

„       346  to  261  ft 

The  deptli  reached  by  the  internal  shaft  is  now 
equivalent  to  a  vertical  depth  from  surface  of  over 
400  feet,  and  the  results  confii-m  the  indications  of 
the  borehole  No.  4  put  down  from  a  point  200  feet 
north  of  the  location  of  the  internal  shaft.  The  Tiger 
tunnel  is  being  rapidly  driven  and  is  now  1,107  feet 
in,  leaving  4,900  feet  still  to  be  driven  to  reach  the 
workings. 

ASIZOKA  COFF£B. — Output  of  copper  as  announced  : — 
1912-13         1911-12 

'c.  Tons  Tons 

Tear  to  Sept.  20  _       ...    17,050  18.075 

1913  14         1912-13 

Tearlto  Sept.  30  19.380  17.050 

1914-15         1913-14 

Dec.  qr 3.605  4.635 

Jan •l.Sie  1.737 

Feb 1,600  1,531 

•  "A  portion  of  which  is  the  result  of  the  conversion  of  an  accuraula 
tion  of  partially  treated  material." 

Dividends  per  cent.,— 1908-09,  50;  1909-10,  50;  191011,  50:. 
1911-12.  65;  1912-13,  June,  30;  Jan.,  25;  1913-14,  June,  20; 
Jan.,  35. 
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BAirx  OF  EM'GXiAia'D.— 'Weekly  Account. 

An  Account  pnrsoant  to  the  Act  7th  and  Bth  Victoria,  cap.  32,  for 
the  week  ended  Wednesday,  March  3,  1915. 

Issue   Sep'artment. 

(otcslssned £76,965,995    I   Government  Debt 811,015100 


£76,965.995 
Banking   Department. 


Proprietors'  Capital £14,553.000 

Rest 3.687,588 

PobUc  Deposits 51,872.482 

Other  Deposits  118.841.851 

Seven^day  and  other  Bills          45,553 

£189.000.454 


Govemment  Secarities    ...  £26-917.424 

Other  Securities   118.173-863 

Notes 42.433.075 

Gold  and  Silver  Cohi   1,476.092 


Comparison  wltli  Previous  Five  V^eeks. 

[In  £'s  tterling— 00,000'a  omitted.] 


Date. 

Olrcn- 
latlon. 

29,7 

Oash. 
38,1 

Deposits. 

Seoarities. 

„_      Bank 
26,9  '     4 

3  Mths. 
Bills. 

PiibUo. 
12,7 

Other. 
64,4 

Govt. 

Other. 
47,3 

% 

Joly29,'14 

11,0 

4J 

Jan.  27,  "16 
Feb.    3, '16 

-  10, '15 

-  17,  •15 

-  24, 'le 

Mar,    3,  •15 

34,7 
34.8 
34.4 
34,2 
34,2 
34,6 

69.2 
676 
87,2 
65,5 
63.9 
69.9 

47,4 
38.6 
46.4 
40.3 
28.9 
51,9 

117,6 
123,9 
115,8 
117,8 
132,9 
118,8 

21,3 
21,3 
24.6 
24,6 
28.9 
26.9 

108.8 
108,1 
104.6 
101.7 
102.9 
118,2 

52,9  I     B 

61,2  :  - 

61.2       - 
49  8       - 
48.1       - 
43,9       - 

11* 

'  Joly  30  +  to  4% :  July  31,  8%  :  Au?.  1,  10  %  :  Au?.  6,  6  %  :  Aa?.  8.  B%- 

BCVKREITCT  irOTE  ZSSVE. — The  amonnt  of  currency  notes 
iasned  and  in  circalation  and  the  proportion  of  gold  to  notes  are  shown 
below:— 

Z.— Issue  Account. 

Ratio  of 
Notes  Notes 

Issued  Cancelled 


1915. 
Total  to  Feb. 
Week  to      „ 


.    78,854.442        43.024,746        35,829,696       23.500.000  66-6 

.      1,766,260  1,493,088        36.102.868        24.600  000  67-8 

,.      1.630,950         1,670,887        36,062,921        25,600,000  70  7 

,.      1,711,420  1,113,079        36,661,262        26,600,000  72-3 

,.      1,853,940  1,462,124        37,063,078        27  600,000  74-2 

ZI. — Balance  Sheet,  Marcli  3, 1915, 


Notes  outstanding — 
One  Pound 
Ten  ShllUng      ... 


28,296,289 
8,767,789 


Advances —  £ 

Scottish  &  Irish  Banks  of  Issue      — 
Other  Bankers  159,000 

Currency  Note  Redemption  A/o — 
Gold  Coin  and  Bullion  ...  27,600.000 

Government  Securities         ...    6,000,OOU 
Balance  at  Bank  of  Boglaod  ..   4,404,078 


Tot,iI 


...  37,063,078 


BXr^UOHf. — The  Bullion   movements  at  the  Bank  of    England 
on  foreign  account  have  been  as  follows  : — 

Jlecripts. 


Withdrawals. 


1915. 
Peb.    25,  Thursday... 

„      26,  Friday 

„       27,  Saturday  ... 

Mar.      1,  Monday     ... 

„        2,  Tuesday    ... 
„         3,  Wednesday 

Total  for  week  ... 
Balance  ... 
Mar.       4,  Thursday  ... 
„        5,  Friday 


192,000  U.  S,  ( 
66,000  bars. 
Nil. 
Nil. 


696,000  Foreign  coin. 

Nil. 

Nil. 

(■    123,000  Foreign  coin.  }  ,„.  nnn  tt      ■ 
{      65,000  bars.  f  ^24,000  Foreign  coin. 


Nil. 
97,000  bars. 


Nil. 
Nil. 


543,000  820,000 

[277,000  Out  for  week.] 
768,000  bars.  Nil. 

Nil.  Nil. 


OOIiS.— The  net  movements  of  Gold  at  the  Bank  of  England  for 
the  past  sir  weeks  have  been  as  follows :  — 


1915 

Week 

ended 

J»n.  27.. 

Peb.    3...   881.000 

Feb.  10  ..    253.000 

Peb.  17...    480.000 

Kob.  24. ..1,276,000 

Mar.    3...        — 


— Bullit 
-Foreign  A/c— s        , 
In  Out 

£  £ 

190,000 


1.138.000 
1^49.000 
2,603,000 


Treasury  Note 

Hedcmption 

Fund 

£ 

1,000,000 

0     1,000,000 

1,000.000 

1,000,000 

1,000,000 

1,000,000 


Net  Gold 

Movement 

for  Week 

£ 

-  764,000 
-1,518.000 

-  444,000 
-1,658.000 
-1.674,000 
-3,880,000 


Comparison  of  Bank  Returns,  Exohangres,  Prices,  &.o. 


Bank  of  EnRlnnd  On  £'«  sterling, 
00,0O0"«  omitted )  : 

Circulation     

Public  Deposits 

Private  Deposits  

Government  Securities 

Other  aconrities 


Ratio  to  Liabilities  , 

Bullion  (both  Departments)  .„ 
Money  : — 

Bank  of  Enelsnd  Rate 

Bank  of  Franre  Rate   

Rate  3  months'  Rllls  London  ... 
Exobange* 

Paris  Cheque _... 

Hamburg  8  days 


New  York  60  "iays    

Bomtmy  Telegraphic  Transfers 
Prices: 

Consols  2J  %  Cash    

French  Rente  3  %  Money    .„.,. 

Silver,  London  spot oz. 

Wheat,  Gautfp  average  ...^qr. 

Cotton,  Mid    nplnnl    lb. 

Iron.  Bcotcl.  pie ton 


£28,1 
12.4 
42,6 
14,8 
32,4 
26,1 
47S% 


4% 
3% 

3»% 

26  16 
20  5U 
4  84J 
1(4,>, 


•'82,% 
26/4 
•(6-38 
67/6 


1912 

£28,2 
23.7 
42.4 
16,1 
39,9 
29,3 

44-26% 
39,1 


1913 

£28.1 

24,6 

40.6 

13.0 

42.6 

278 
42-70% 

37,6 


6% 
4% 
3rii-«%   4Mi(% 

<6  23t  26  261 

80  47     I  20  434 

4  8410  4  83-75 

1/4,',  1/4,', 


771 
94  70 
-/26(J 

34/1 
■/6-99 
68/3 


73, 1  Id 
89  20 
■/S6|i 

31/0 
•/6-82 

69/li 


1914 

£28.5 

22.4 

40  9 

11,1 

3a7 

31,7 
6011% 

41,8 

3% 
3J% 

86  22 
20  43 
4  83-65 
1/4,", 


/26S 
31/0 
•/6-9) 
66/3 


1915 

£34,5 

51,9 
118,8 

26.9 
118,2 

43,9 
25-71% 

69,9 

6% 

5% 
1A% 


•/23A 
56/0 
-/5,01 
62/9 


FOREIGir  BAWKS. 

[In  £'a  sterling— OOO'a  omitted.] 


.-Note  Oh^rtion.^ 

'    ~ 

ATTSTBIA- 

, Oash.- 

— ^ 

Ad- 

Above—or 

HirirCAKT 

Gold. 

SUver. 

Total. 

vances. 

Amount. 

beneath  + 
legal    max 

Securt. 
ties. 

£ 

£ 

£ 

£ 

£ 

£ 

ffniy    7,  14     ... 

52.119 

12,047 

64.166 

6,310 

94.064 

-  2.389 

34,670 
32.209 
31.993 

"nly  15,  '14     ... 

51,966 

12,066 

64.132 

7.934 

80.517 

+  1,018 

July  23,  '14     ... 

61,678 

12,141 

63.719 

7,772 

86.740 

+  2.479 

»uly  23.  -13     ... 

60,679  '  10,794 

61,373 

9,305 

90,527 

-  1.665    32,720 
+  3.024     30.477 

July  23,  -12     ... 

51,631  1  12,272 

63,903 

6,062 

87.878 

1 . Cash.— 

BEIiGZITM.'     Gold.    |    Silver. 

Totol. 

Dlsconott. 

Circula- 
tion.      Deposits. 

July  23. 1914... '  £10.485       £2,763 
July  30, 1914...     10.466          2,241 
Aug.   6.1914-..     10.977            633 

£13.228 
12.707 
11,610 

£26.155 
33.483 
41.825 

£39.056 
44.766 
61.800 

11 

Aug.    7.1913...       9.453 
Aug.    8.1912...       8,076 

2,770    ;     12.223 
2,699         10.775 

27.835 
25.865 

39-460         4.686 
37.108         4,061 

DENMARK. 

Coin  and 
Bullion. 

Discounts. 

Balance 
Abroad. 

Securl 
ties. 

Clronla 
tlon. 

Deposits, 

July  31,  1914    ..- 
Deo.  31.  1914    ... 
Jan- 31.  1915     ... 

£4.352 
5.268 
6.822 

£6.197 
6.651 
6,168 

£786 
2,064 
1,998 

£588 
699 
666 

£3.693 
11.480 
10,779 

£47 
363 
637 

Jan.  31.  1914    ... 
Jan.  31.  1913    ... 

4.233    i     4,400 
4.107    1     4,162 

1.216 
1,261 

619 
628 

7,763 
7.525 

170 
144 

July  30. 1914...  £165.654  £25,013 
Feb.  18,1916-.  169.498  16.026 
Feb.  25. 1915-     169,558     15,071 


£190,667  £97,768  £287.327  £15.302  £37,M0 
184.624  9,140  433262  1.965  !  93.270 
184.627        9.328    438.479      2.792  i     94  232 


GER>       , 

MAirr.  I  Q"'"!- 


July  23,'14-  £67.843  £16.727 
Feb.  23,'16-..  112,7141  2.435 
Feb.  27,'16...     113,5321     2.181 


I  v-Note  Oirc'l'tlon.— , 

^  Loans   &\  I  A-bove— ort 

Total,    j     Vt\S'     I  Amount-beneath  -I- 1  Deposits. 

I  counts.  j  legal    max. 


£84.570    £40.065    £94.645'+  £22,804     £47.198 
115.149    203.212    231,788;         -  86.184 

115,713    206.899    243,136,         —  79,076 


Aug.  1,  1914  ...£13.498  ,  £249  £13.745  I  £13.422  •  £10.332 
Feb.  20,  1915  ..-'  20.856  :  120  20.976  '  7.822  I  17.585 
Feb.  27,  1915     .-'    21.815  I     104        21.919  '      7.560  '    17.550 


£35,680 
37.033 
38,088 


£1,437 
8  026 
7664 


Feb.  28.  1914     ...i    13.131 
ila-^   1.  1913    ...!   13.347 

ZTAZ.T.     I    a 


843 
830_ 


13.977 
14,177 


6.695 
7.437 


Inland     Foreign  I      Ad-         Securi- 
Billa.         Bills.       vancefl.        ties. 


July  31,  '14  ... 
Jan.  10,  '15  ... 
Jan.  20,  •15   ... 


26.490 

26.371 

Ohcnla- 1 

Uoo-     1 


Jan.  20,  "14  ... 
Jan.  20,  '13  ... 
MT.  TORX 

BAirxs 

&.TRVSTS. 


Aug-  1.'14  ... 
Feb.  20, '15  ... 
Feb.  27,'15    ... 


Feb.  28,  "14 
Mar.    1.  -13 


£48.456  £20.416  £3,033  £4.601  £8.167  £89.204  \  £8  887 
51.928  26.929  3.396  5.438  6.164  86,873  19,792 
61,905  ,    26,969  [   3,297        4,952        8,135        88.821      20,926 

48.612  17,426  3.081  i  2.412  :  8.825  j  67,168  j  7.774 
47.241  I    16,789  I   2.825     I    3,615     '    6,147        66.412  I     7.912, 

Loans 
land  Dls-  Oh-cnla-    Sarplcs 

Vaults,  positories^    Total.    |  counts.  '  Deposits.     Uon.       Reserve. 

1.720 
27700 
27J62 


-  •  £89.888  I  £411.238  £387.165 
£29.022  1 102.450  457.718  451,864 
29,398  '  102,494      459,876    454,574 


iroR'WA'r. 


94,214  410,992  387,293  8,628  5,791 
—  83,258  392,715  362.138  9.288  JJM 
Balance  F'r'trn  iJov.  Discounts  Chcula- 
Abroad.     Securities.      &  LoaQS.  tion 


July  31.  1914- ,    £2.960       £1,678 
Feb.  15,  1915... :     2.543  1,839 

Feb.  22,  1916-  i      2.598  1,752 


£4.863 
6.841 
6.741 


2.163 

RUSSZA.  '^id. 


Deposits. 


£6.762 
6.659 
6.779 


£793 

1.157 

953 


July  21.'14-  £174.509  £7.383 
Feb.  14,'15...  170.861  4.964 
Feb.  21,"15-.'    170.850    5.089 


3.568  6.358 

3,664 6,048  679 

Loans  ii      Oircu-  Total 

Total.     I  Reserve.    DIsc'nts.      latlon.  Deposits. 


Aug.  1,-14... 
Feb.  20,'15... 
Feb.  27,'15... 


£181.892  ,  £6.589  £76.081  £183.411 
175.815  6.866  I  200.387  305.914 
175.939  i     7,322       197,664    307,677 


10,598  I    102.419  161.901 

_  1MI\}_  93.164  147.179 

Loans.  >  Spanish  i  Oirou- 

&o.     !     4  %     1  latlon. 


£21.804  £29.187  £50.991  £40.572  £13.778 
23.469  28.919  I  62.388  44.704  |  13.777 
23.511      29.112  I    52.623  '    44.808  |    13.777 


£77,667 
79,418 
79,329 


19.660  ;  28,796      48,456 

Mur.     1,'13...     17.743  29.935  •    47,678 

—„,____,     I  Balance     Swei 

BWESEN.       Qold.        Abroad.       Go- 


Aug.  1. '14 
Feb.  13,  "IS 
Feb.  20,  '16 


£5.717 
6.034 
6.034 


Feb   21,  '14    ...     6,792 
Feb.  22,  '13    ...     6.671 

S«7ZTZBR-;. 

IiAWD.       I    Gold. 


13.778  '    78.677 
13.778  '    73.476 
IJiscounts      Oircu- 
&  Loans.       latlon. 


£6.150  £1.655 
2.613  :  1.634 
2,692     '       1.612 


6.979 

4865 

-Cash.— 


£7.495  £13,432 

7,745  14.614 

7438  14.465 

6.534  11,060 

6,428  10.611 


£3.1)03 
;   3  648 

\   3  976 


July  31. 1914- 
Fab.  16. 1915.- 
Feb.  23, 1915  . 


£7.676 
9.645 

8.511! 


£7.913        £10.391  £16-371 

10,747  7.763  16821 

10.780  7.705  16.725 


1  positd. 
£3.128 


2.206 
1661 


March  6,   1915.] 
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V.STATBSi ^Oash.- 

FGS.  RES.jUolil  CoiDi 
BAIVKS.    'and  Ocrts.    Other. 


Jan.  29, 1915...  £47.181 
Feb.  6, 191S...  51,243 
Feb.  12, 19IS."      61-851 


£4,176 
4,528 
4,423 


^  I     Loans     I  ) 

1      ami       I  Reserve  Oil 
Total.    Discounts.  Deposits,  lat 


£51,337 
65,771 
56,274 


£2,791 
3,284 
3,418 


£56,903    £456  £60.447 

56,820  I    630  .  64,445 

I  66,999  ,    837     66,004 


II— FOREIGN  BANK  RATES  OF  DISCOUNT. 


Paris  ... 

Berlin... 

Amsterdam  . 

Brussels 

Vieima 

Petrograd 

Borne ... 


,-Oiirrent  Ratps 

-, 

, — 

K  Year  Ago — , 

%            Date  Fi 

«..! 

% 

Date  fixed 

5            Aug.  20 

14 

.1* 

Jao.  29,  '14 

5            Dee.  23, 

'14 

4 

Feb.    5, '14 

5            Aug.  20. 

'14 

4 

FeD.  24, '14 

5           Aug.  27, 

'14 

4 

Jan.  30,  '14 

5i         Oct.  31, 

14 

Ai 

Feb.     3, '14 

6          July  27, 

'14 

hi 

Oct.  28,  '12 

6i         Nov.   9, 

14 

54 

June   9,  '13 

III.— FOREIGN   EXCHANGES. 

Coarse  of  Excbangre. 


London  o.n— 

Mar.  4,  -IS 

Feb.  26.  '15 

Feb.  18,  '15 

Feb.  11, -15 

Holland 

3mos. 

12  04i 

12  05 

12  04J 

12  04* 

Cable 
3  mos. 

12  02 
28  70 

12  04J 
28  10 

12  02 
27  57J 

11  9? 

Italy  

26  90 

Cable 

28  25 

27  70 

27  07J 

26  40 

lisbOQ  &  Oporto     do. 

35i 

35 

35t 

361 

Hew  York 

do. 
Cbeqnes 

Cable' 

4  82J 
25  75 
25  35 

4  81J 

25  70 

26  275 

4  80J 
4  80i 

25  60 

26  15 

4  831 

4  84 

25  60 

25  10 

Petrograd 

do. 

115i 
19  70 

19  66 

110* 

llOJ 

ScandinaTia 

do. 

19  65 

19  65 

Spain  (Bank  ploc 

es)3mos. 

'^^fk 

46i 

46» 

"5^6 

— 

Cable 

24  70 

24  70 

24  96 

25  10 

Switzerland 

3  mos. 

56  70 

2B80 

26  70 

26  '5 

— 

Cabic 

26  30 

26  40 

26  15 

25  90 

Foreign  Bates  of  Ezcban^e  on  London,  <ic. 


Alexandria   Sieht 

Amsterdam  Sight 

Bombay Transfers 

Buenos  Ayres   ...  90  dais 

Calcutta Transfers 

Christiana Sight 

Copenhagen Sight 

Hong  Kong Transfers 

Italy    Sight 

Lisbon   Sight 

Madrid    Sight 

Montevideo  '90  days 

Montreal  Cables 

New  York Sight 

—       60  days 

— Gables 

—  on  Berlin  Siglit 

—  on  Mexico  Sight 
—on  Amst'd'm  Sight 

Paris  Cueques 

Petrograd Sight 

■Rio  de  Janeiro...  90  days 

Shanghai    Transfers 

Stockholm Sight 

Switzerland  Sight 

Valparaiso    90  days 

Bar  Gold,  standard,  per  oz. 
Bar  Silver  (-925) peroz. 


Mar.  5,  '15 

97}pi. 
12fl.  044c. 
Is.  3|Sd. 
48h^d. 
Is.   3Hd. 
19kr    67J 
19kr.  70 
Is  9|d.' 
281r.  46c. 
35 

Z4n.  65 

52id. 

$4  84} 

»4  81i« 

$4  80* 

$4  8U 

828* 

*37i« 

39[ig.» 

25f.  304c. 

115 

12Ad. 

2s.  3Jd  • 

19kr.  67* 

26f.  30c: 

im- 

773.  9d. 
23,%d. 


Feb.  28,  '15 
97ipi. 
12fl.  04c. 
Is.  4.1. 
48}?  il. 
Is.  4j',d. 
19kr.  62} 
19kr.62i 
Is.  9Jd. 
271r.  90i-. 

35} 
24p.  67J 
528J. 
(4  84 
84  80  J 
S4  79 
$4  80} 
82am. 
gJ7 


la^jii. 

2e.  21^1. 
19kr.62J 
26f.  J7Jc-. 


Feb.  19,  '15 

97Jpi. 
llfl.  gsjc. 

Is.  4i. 

48||d. 

Is.  4d. 

19kr.  52J 

19kr.  67* 

Is  9!dr 

271r.  tOc. 

35 

24p  75 

62Jd. 

$4  85 

$4  81} 

$4  £0t 

$4  82J 

84sm. 

SS7 

40g. 

26f.  20c. 

Il2i 

12id. 

23.  3-1. 

ISkr.  62} 

26f.  26c. 

75M. 
778. '9,1. 
22  Jd. 


Feb.  12,  '15 

971pi. 

lla.  99Jc. 

Is.  4d. 

48}d. 

Is.  4d. 

19kr.  54i 

19kr.  67* 

1;.  91d. 

261r.  42Jc. 

35i 

25p.  07 
52|d. 
$4  85  i 
84  82j' 
84  8U» 
$4  83* 


40l!r.» 

26f.  (i8»c. 
110  J 

12;^  d. 

2s.  2H!d. 
19kr.  64* 
26f.  00c. 

7iS<i. 
77s.  9d. 

22|d. 


•  Previous  day's  rates. 

IV.— BANKERS'  CLEARING-HOUSE  RETURNS. 


Name. 


b1bminoh.4m... 
Bristol 

DtTBLIN 

Leeds    

lsicestkr 

LrVEBPOOL    ... 

Manchester 
Newcastle  ... 
Nottingham 
Shbppibld     ., 


LuNDON— 

TotTN     II 

Metro  POLiTAN 
OotniTBY  

TOTil, I 


Week^  Amount.  Inc.  or  Dec*  1,  1916  Agg.  1  _Ino.  or  Dec* 
ini.'L   '       £       I  e         I       fi  I        fi^   T"%~ 

13.535643    -  1,634,887  -  10  7 

7.118.000  -      562,000  -    73 
31.750800    +  2,786,600+    96 

0.635.487  +  581.009+  ll'S 
3755061  +  947,863  +  338 
43061,033  -  4,870886  -  10-2 
58164.480  -12,291,605-18-0 
11,305.000  -  77,000-  0-7 
3.107,358    -      582,733  -  15-7 

4.360.001  -     215.440-    4-1 
m  till-  Lonlon  olenriuss  ] 

1.780.970  I-  1,000.074  |-37-0 
162.667;-  2.443  !-  IS 
258  571  +         2,7001+    I'D 


7  1,471.869- 

144,019 

'      687  000!- 

55.000 

7  3.230,200  + 

351.800 

7      861.428;  + 

169.814 

7      333  301  + 

67,527 

'  5.027,436  + 

357.786 

7  6  064,397- 

1,054.097 

r   1,263,000  + 

41.000 

7      317,419- 

48.239 

r      550. 184  - 

39.191 

lOOO'a 

omitte-i  fr 

li      217.093  - 

154,472 

1         18.001  - 

1.065 

27,434  + 


3       262,578  -     155,037  I    2,182,208  !-    999,817  1-31  •* 


The  following  special  items  are  included  ia  the  London  clearings  : — 


i^'^Ll  ,*  I  +or-«  1915  ,  8  :  +  or-*  1914-15 
Jan. 28  37,200-  73.033  Jan.  s'  37627  -  21.694  Dec.  4 
?'k"  JJ  lHl'>i~  «l-483Peb.  3  44,355  -  29.331  Jan.  4 
Feb.  25^  _39,939, ^60.333  Mar.  1  5i,()48  -  31.712  tVb.  4 
1915aeg.     151.605-276,037  131.030  -  82.787 


•  Compared  with  a  year  ago, 

v.— FREIGHTS. 

According  to  Me?',rs.  Farrar,  Groves  and  Company,  the 
following  are  the  a;iotations  for  represeiit:itive  steam  freitj'hts  :  — 
.,  HOMEWARDS.  1915. 
Alexandria  to  Lond.orHull  22/O 
Australia  to  V.K.  or  Cont     — 

Azoff  to  L.H.A.R _ 

Bombay  to  p.p 'd.w57/od. 

n!S^°f 80/0 

(Jaicotta  to  p.p....        d.w  7^/0(1 
Danube  to  A.R.  ...  ^■'^'^' 

Odessa  to  L.H.A.R. _ 

n«^I.?'S'^'°"-^  ConI    65/0    izm 
u.8.Aa.Ports  toL.H.(cot.)107;6    26/0 


1914. 

6/6 
25'0 

8/3 

'.16'0 

20^0 

f.17/8 

8/4i 

7/9 
12/0 


Homewards -continued.  1915.  1914. 
U.S.   Atl.   forts  to   U.K.. 

Cont.  (grain)  U/O  1/9 

M.O.toL.H.Oont.(cotton)  111/3  — 

N.O.  toU.K.Cont.  igrainj    11/6  — 

OUTWAHDS.-Cardia  to 
Bom-   Col-     Port    River  St.  Vin- 
bay.  ombo.    Said.  Plate,   cent. 
1915  .  —     30/0     30/0     30/0       — 
1914 .10/0    10/9     7/3     14/0      6/lOi 


VI.— PRICES  OF  WHOLESALE  COMMODITIES. 

Approximate  Prices  and  Position  at  latest  dates  for  which 
.'itatistics  are  available  in  comparison  with  quotations  for  cor- 
responding dates  in  previous  two  years  : — 


MAR.  6. 

METALS.  MINERALS.  &c. 
Iron — Scotch  pig  warrants  ...ton 

—  Middlesbro'  warrants     ton 

—  Hematite  warrants ton 

—  Stattordshire  bars,  London  ton 

—  Common  bars  ton 

—  Stock,  Middlesbro* tons 

Steel  Ralls ton 

Copper — Standard ton 

—  Stock,Europe&aflt.,Feb.  27  tons 
Tin — English  ingots ton 

—  Straits ton 

TInplates— Charcoal  I.O box 

Lead— Soft  Foreign    ton 

Spelter— Onl.  Foreign ton 

—  Silesian  Onlinary     ton 

Qulcksllvep— (751b.)   bottle 

Aluminium  ton 

Antimony— Regnlus  ...  ton 

Coal— Steam  (best)  Cariiiff  ...ton 
(best)  Newcastle ton 

CHEMICALS.  OILS.  &c. 
Nitrate  of  Soda — Chemical  cwt. 

Soda — Crystals  ex  ship ton 

Cochineal— Teneriffe  Silver  ...lb. 
Indigo— Bengal  good  to  fine. ..lb. 

Linseed  Oil— Spot ton 

Linseed— Calcutta,  spot ..  4101b. 

Olive  Oil— Spanish tuu 

Palm  Oil -Lagos    i ton 

Petroleum— American  ...gallon 
Rape  Oil  -ReSned  English  ...ton 

Tallow— Brit.  Town cwt. 

Turpentine— Amer.  Spirit  ..cwt. 
Rape  Seed-Cwnpre.bro,vn  4161b. 
Rubber — Para,  spot lb. 

—  Pine  plantation lb. 

—  World's  Stock,  Oct tons 

TEXTILES. 

Cotton— Mid,  Upland lb. 

—  Egyptian  good  fair   lb. 

—  Peroambuco,  fair lb. 

—  MiiL  Upl.  New  York  lb. 

—  Stock,  Liverpool,  Feb.  26  bales 

Flax— Petrograd  Yarapol ton 

Hemp— New  Zealand ton 

—  Manila,  fair  ton 

Jute— First  Marks,  spot ton 

_  BedSOO ton 

Silk— Blue  Elephant lb. 

Wool— Pt.  Philip  unwashed  av.lb. 

—  Lincoln  Half  Hogs    lb. 

Hides— Enjjlish  Ox.gOlb.&over  lb. 
Leather— Dressing  Hides lb. 

VEGETABLE  FOOD,  CORN, 

&c. 
Wheat— Vis.sup.U.S.  Mar.  1  bus. 

—  Rol,  price,  N.  If.  601b.  ...bushel 

—  Eni'lisli(?«z«'«<,aver.4801b.  qr. 
Flour'-Lond.Whitesei-Uill2301b. 
BaPley-EuK.  (?a.-.,aver.40Olb.  qr. 
Oats— Eog.(?aj., aver. 3121b.  ..qr. 
Malze-N.Y....(new  bushel)  561b. 

—  La  Plata     4801b.  qr. 

Potatoes-Kents  ..  .....^.. ...ton 

Rice— Imports  since  Jan.  l..,tons 

—  Deliveries  do tons 

_  Stock    tons 

Price.  Bassein owt. 

Tapioca— Pearl,  medium     ..owt. 

Hay-Best  2,0161b.  load 

Hops-English owt. 

ANIMAL  FOOD. 
Beef— Argen  chilled  hudqrs.  81b- 

—  Scotch  sides 81b 

—  English 81b. 

Mutton— Scotch 8lb. 

Hnglish  wethers olb. 

_  Xew  Zealand  frozen 81b 

Pork -English  81b. 

Bacon— Irish  cwt. 

_  D^inish  cwt. 

Hams— Amer  long  cut  cwt. 

shortcut cwt. 

Lard —Amer.  pails  cwt. 

Butter- Danish cwt. 

—  Siberian cwt. 

—  French cwt. 

—  New  Zealand  cwt. 

—  Australian     cwt. 

Cheese— Canadian  cwt. 

—  New  Zealand  cwt. 

SUGAR,   COFFEE,  TEA,   &c. , 

Sugar— Imports  since  Jan.  1  tons  | 

—  Deliveries  do tons  , 

—  Stock   tons, 

—  Price,  Java,  96%  off  coast  cwt. 

Tate's  No.  1  Cubes  cwt. 

French  loaves.  Say's   ...cwt. 

Coffee— Imports  since  Jan.l  tons 

—  Home  consumption  do.    ...tons! 

—  E.,:ports  do tons  I 

—  Stock  tons 

—  Price  Costa  Rica  gd.  to  fine  cwt.  j 

Brazil  (Santos)  spot  ...cwt. 

Tea— Imports. ..(for  1  month)  lb. 

—  Home  consumption    do lb. 

—  Eiports    do lb. 

—  Stock.  Jan.  31    lb.  |. 

Price,Indian,Pek.SoQg.good  lb.  . 

Ceylon,  Pek.,Song.  Ord....lb.  . 

Common  Congou lb.  . 

Cocoa— Qreuada,goQd  to  fine  cwt.  . 


62/9 

56/7J 

82/6 

£9  10 

£8  10 

—  124,384 

£617/6 

£63  12/6 

34  375 

£185 

£187 

15/0-16/41 ; 

£20  7/6 

..   £44 -£45 

nom. 

£12  5 

£81-£85 

£75 -£77 


6G/3 

60/6 

61/0 

£810 

£6  12'6 

130,414 

£610 

£64  10 

26.953 

£175-£176 

£174  5 

13/3 

£20 

£217.6 

£21 

£710 

£81-£85 

£27  ia-£29  10 

18:9 

13/6 


12/0  .- 10/9 

...  £2  2/6-S2  5  -.  £2  2/6-E2  5 

2/1  1/10-2/0 

13/6-14/0  3/2-3/8 

£31  £25 

52/9  1 49/3 

£52  £47-»48 

£3610-£3615  £36 

-/Si  .- -/a 

£38  5  £33  5 

37/8  1 34/3 

~    42/9  I-. 32/3 

nom.  I_ 60/3 

2/5  -...  3/0 

2/4-2/41  :.- 2/4 

10,260  : 9,452 


■/6-01  -19  99 

.._     -/6-65  ." •/8-65 

•/5-51  —•  -'717 

8-56C,  .- 13-OOc. 

...1,202.970  1,166.210 

nom.  £38  15 

£31 15  £26  5 

£3510  £26  10 

£21  £31  15 

£19  £27  10 

9  7  11/6-11/9 

.-/U— /lU  -/lU-1/0 

1/4*  1/0} 

■ni—m -/6-/64 

.    2/1—2/7  : 1/4-1/8 


.....61,844.000  63,576.000 

15110.  104)0. 

-    66/0  31/0 

63/0  30/0 

35/3; 26/6 

31/8  18/11 

790 69Jo. 

36/3  24/6 

90/0  -95/0  62/6 

5,032  856 

4,668  1,961 

7,404  3,590 

16/6  ..-  7/10J-8/1* 

16/0  !.....  13/6-17/6 

.   90/0-102/6  ! 72'6— 80/0 

..£4  16-£5  10  S7-£8  10 


4/6-4/10 

...6/2-6/4 
...  6/2-5/4 
6/8-6/10 
...  6/2-5/6 
3/10-4/2 
4/10-5/4 


.  3/2-3/6 
.  4/4-4/8 
.  4/0-4/4 


69/14 

63/U 

79/3 

£10 

£8  10 

218.680 

£616 

£662/6-£663/9 

44.673 

S223-£223  10 
£219  10-219  15 

15/0-15/3 

£18  -£16  2/6 
..£2415-£25 
£27  10-27  12/6 
..  £7  15-£8  5 

£88-«88 

£35-£36 

-   19/3 

16/0 


12/U 

..£2  2/6— £2  5 

1/8-2/0 

2/6-3/3 

£2417/6 

46/6 

£63-£64 

£35 

-/81 

£31  10 

33/8 

— 31/0 

— 47/0 

3/lOJ 

— 3/lU 

8,465 


—  •/8-82n. 

-/9'65 

-...  •/7-40n. 

—  12-70C. 

—  1,402,220 

£35  5 

- £34  10 

- £3410 

£28  7/6 

£23  10 

.10/9-11/0 


1/01 

•/6s— /e? 

- 1/4-1/8 


...68,662,000 

Ulo. 

31/0 

30/6 


20/4 

571o 

,. 26/H 

........    90'0 

2.018 

.  4,187 

6,198 

..  8/3— 8/4J 
..18/6-25/0 

108/3 

£5— £6 


3/4-3/8 

4/8-5/0 

,,„    ,,.„, 4/3-4/8 

6/6-5/10  5/0-6/4 

i*/?-!*   4/10-6/2 

2,11-3/3    2/9-3/4 

-_-     -._,  4/2-4/10! 4,'8-5/4 

76/0-85/01 70,'0-82/0' 70/0-79/0 

...68/0-79/01 62/0-72/0    ....  66/0-75/0 

...64/0-63/01 66/0-72/01 70/0-74/0 

...62/0-65'0' 65/0-87 /C  68/0-69/0 

...51/0-55/0  53/6-54/6  57/9-58/6 

133/0 -140/0;  ■.-123/0-126/0 1  ..133/0-134/0 
126/0-132/0  ,...  104/0—112/0  L.  100/0-112/0 

.116/0-130/0 

.  108/0-116/0 
.  106/0—116/0 

92/0-94/0  67/0—72/0  62/0-65/0 

"-'0-93/0  1 62/0—65/6  60/0-61/0 


.130/0-140/0 
.130/0-136/0 
.128/0-134/0 


.  120'0-128/0 

1/0-116/0 

98/0-118/0 


128.053  98,026  123,763 

136,245  107,207  131.116 

221,939  105.354  — 43.520 

16/0-15/6"om lO/Onom.  ...    ll/li-11/3 

.._ 31/0 17/9    _ 18/7 

acM-' 14/91 14/7i 

8,989    . — 9,026  7,634 

3,283  "...  2,325  2,394 

3,990  2,339! 2.312 

14,823  — 14,390  |_ 11,310 

..    80/0-89/6  80/0-92/0  I  82/0-90/0 

, 38/6 41/10*  [...._ 53/6 

..    49.103,500  -     29,086.834 1  _     29.084.818 
_    27,110.369  -     27.950,398,-     26,096,618 

7,397,652  4.755.367  4.848,213 

_  135,852.000  .-   133,872,000  |  _  136,051,000 

_ /lOi  - ■/8i| -m 

_ -/lOJ  .- -/Oi -(Bl 

-/9i  - --/54  -/4J— /61 

78/0-80/6  63/0-65/6  1 70/0-72/0 


•  Quotatiousare  latest  available.     Current  prices  not  obtainable  In  all  oases. 
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YIL— TRAFFIC     RECEIPTS. 


IRISH  RAILWAYS. 

Company. 

Week  to;  Miles. 
Feb.    26          80 

+or-" 

Cross. 

+ 

)r-'    Wks 

or  —  • 

Bel.  &  0.  Down 

£2,777 

+ 

278    8 

25111'  + 

3,638 

OorkBan.&S.C. 

Feb.   26       103 

— 

1,741 

+ 

11     8 

15.931  + 

DubUn  &  SB. 

Feb.   26        160 

— 

4.618 

— 

295    8 

37,298  - 

349 

Gt.  Northern... 

Feb.   26       681 

. — . 

20,965 

+ 

1,19b    8 

GtS.&Western 

Feb.   28     1.130  1     — 

30,185 

+ 

4,983    8 

234,603  + 

29,430 

Mid.  Gt  West 'Feb.   26       538'    —    '     11,756  + 

212     8 

92,065  + 

6.808 

'c°  On  August S.19I4,am-~ 
warrant,  renewable  weekly,  is: 


control  of  railicnvs  of  (Ireol  Brilain  vnr. 
'  of  Regulation  of  the  forces  Act,  1871. 


INDIAN  RAILWAYS, 


Company. 

Week  to 

Miles. 

+or-« 

Assam    Bengal 

Jan. 

23 

Bfil 

+  39 

Barai  Light  ... 

Jan. 

3(1 

116 



Bengal  &  N.W. 

Jan. 

sa 

2,028 

+    4 

Bengal  Dooara 

Jan. 

v:i 

153 



Beng.  Nagpnr 

Jan. 

3i: 

2,678 

+    7 

Bomb.   Baroda 

Keb. 

«7 

2,857 

+  30 

Jan, 
Feb. 

23 
27 

1,342 
2,718 

-    1 

East  Indian  ... 

Gt.  Indian  Pen. 

Keb. 

27 

2,981 

+  15i 

Madras  &  8.M. 

Jan. 

30,  3,1321 

Nizam's  Guar. 

Jan. 

30;     797 



Boh.&Kumaon 

Jan. 

23     570 

+     9 

Sooth     Indian 

Jan. 

30  l,754i 

+    4! 

South    Punjab 

M.of  Oct 

923 

—    ' 

Cross. 

+  or  -•  1 

Total.     [  +  or-  • 

Rupees. 

Rupees.  [  Wks 

Rupees.        Rupees. 

1.38.000 

-     7,834  17 

21.67.657,-  2,28.287 

29,400 

+      6.100  44 

8,68.700  -      79,000 

4,16,270 

-    22.051   17 

69.71.663'-  7,13.355 

28,103 

+        899  1" 

5.58.226-     68,664 

897.000 

-    37,000  18 

1,34.14.000! -11,43.000 

13,71.000 

-    86.000  22 

2.52.50.000-27,62.000 

4.82.668  -    47.130  43 

1.65.58708,-  6,16.243 

24.08.0001  +  1,32.000  22 

4.47200001-  4.16.000 

21.47.100i-    61.5C0  22 

3.50,63.964-63.40,429 

7.80.000,-    49.063  18 

1.27,17.282;-  7,61.926 

2.06  6311-    37.723  18 

3120.896  -  8,13,481 

80,349-     8,153  17 

10,92,240:-  1,32,148 

5.04.171]-    63.973   18 

80.38.084  -  7,98,092 

6,69,915'-    11,263     It           -       '         -    ' 

Company. 


Can.  Northe 
Can.  Paciae 
Qd.Trk.  Pacific 
Grand    Trunk 
Grd.  Trunk  W. 
Det.  Grd.  Ha. 
Masbonaland 
Mid.  W.  Aust 
KewOape  Cent, 
Bhodesia  Rlys. 


Week  to 
Feb.  28 
Feb.  28 
Feb.  21 
Feb.  28 
Feb.  28 
Feb.  28 
M.of  Deo, 
M.of  Dec, 
Jan.       30 


COLONIAL  RAILWAYS. 

"Mlles.i+or-*  Crosa^i  +  or- •  IWks 
4,695+295"  «321.900|-  50300134 
12,319+399  1.815.000-269.000134 
£15.470'-  657l  7 
147.373  -  12  946  8 
27.588+  1,883  8 
9,600+  685  8 
42.360-  21,452  3t 
10,041-  4.8U8  6t 
2,444+  682  4 
63,596'-    20,757'   3t 


1,104' 
4,008 
338, 
189 
751 1 
277i 
205 
1,397 


Total,    j  jf  or  —*_ 

12,622.425' -47237.976 

68,660.000: -22017000 

94.905-      25.834 

1,085  636  -    130.410 

222,227  +       8,710 

76,165  +       3.528 

120  055  -      75.656 

55,020  -      15,867 

9.470  +  375 

192.917  -     66,071 


FOREIGN  RAILWAYS. 


Company.    1  Week  to 


AlcoyS;  Oandia  Feb.  27, 
Antofagasta  ...  Feb.     28 

Arauco M.of  Dec. 

Arg.  N.East ...  Feb.     26 

Bolivar [  M  of  Jan. 

Brazil ;  M.ofNov. 

Pauliflta M.ofNov. 

Mogyana  ...'  M.ofNov. 
B.  A.  i  Pacific  Feb.  27 
B.A.  Qt.  So....  Feb.  28 
B.A.  Western  Feb.  28 
Oen.  Argentine  Feb.  27 
Cent.  Uruguay  Feb.  27 
„  (B.  Est.)  Feb.  27 
_  (N.  Ext.)  Feb.  27 
„  (W.  Ext.)  Feb.  27 
Oolomb.  Nat...!  M.of  Jan.l 
Ool.Ry.^.i  Nav.  M.of  Jan. 
Oord.Oentral...'Feb.  27 
Cuban  Central  Feb.  27 
DoradaExt.  ...  M.nf  Feb. 
Egyptian  Delta  F.l..  10 
BntreRios  ...  Feb  27 
Gt.  S.  of  Spain  Feb.  20 
Gt.W.  Brazil...  Feb.  27 
LaOuaira&Oa.  M.of  IVh. 
Leopoldina  ...  Feb.  27 
Manila  North  Feb.  27 
„  Soutli  Feb.     27, 

Mid.  Umguav  M.of  Jan. 
Nitrate  (2wk9.')  Feb.  28 
N.  W.  Uruguay  M.of  Jan.! 

Ottoman    'Nov.       7; 

Paraguay  Cent.  Feb.  27, 
Peravian  Corp.  M.of  Feb.] 
Puerto  Cabello  M.of  Jan. 

Salvador   Feb.     27 

Ban  Paulo Feb.     21 

Taltal M.of  Jan 

D.of  Havana...  Feb.  27 
Crug.K.  Coast  .Inn.  23 
Urug.Nortlicrn  M.of  Jan. 
W.  of  Havana  Feb.  27 
Zafra  &   Hlva.  M.of  Jan. 


Miles.  +/-• 
33     —   Ps 
819     —  « 

64j     —   £ 

752  +  85  t 

110     -   £ 

3,362  +  88  M 

721  +    6  M 

1,091  +  17  M 

3,636+  29  £ 

3,792+  86  « 

1,792     -    £ 

3,307 +110  « 

271     -  ,£ 

311     -  \i 

185     -   « 

211'    —  !« 

86     -  IE 


65i 

1,186  -  i 
363+  8« 
71  —  « 
624+  U« 
730  —  e 
104     -  P 

1,010 


482 

400 

158 

7,559 


23  -   f 
1,786  +  34  « 

325  +  20  IS 
235  +  60  B 
319  -  ,« 
366  -  f 
113  -  « 
379  -  !« 
266+  19": 
1,059     —  ,rf 

24  —  |£ 
100-8 

1644  -  £ 
184  -  £ 
681  —  |£ 
73  -  l£ 
73  -  £ 
147  -  £ 
112     -  l£ 


Cross.    I  +or— •  ' 

•    18,600-  8,600l 

22,970  -  2-290, 

5,660-  3,413 

3.500  -  1,650 

6,250  -  2,293 

2,973.000  -  927,827 

3,000.000  +  126.285 

1,934.000  -  288.002 

117.000  +  1.000 

118.000  -  6.000 

67,000  +  10.000 

118.000  +        200 

11,776  -        691 

4.412  + 

1.865- 

1-639  - 

9.800  + 

16.070  - 

24,190  -  7.515 

23,339  +  3,782 

7,500  "  : _ , 

6.850  -  1.813 

11,300  -  5300 

i.    50,786-  38,862 

14900  -  2,400 

7.260  -  4,000 

36.900  +  1,700 

6,930  - 

3.700  + 

11,277  - 

6,217-  18.268 

24.000  -        754 

7,136  -  6,835 

290.000+  54000 

624.211-427,810 

3,492  -        608 

66.600  +  6.000 

27.187  -  6,641 

10,698-  16,598 

60,108  +  2,960 

864  -        225 

1.830  -        657 

5.481  + 


12t 


Wks  Total.  I 
9  127,000 
9  177,640 
85,799 
162.646 
7t  37.423 
1 1 1  33.283000 
lit  21.130.000 
1 1 1  17.712,000 

35  I  2.596.000 

36  3.059.941 

35  '  1,500.000 

36  3,647.200 
35        362.4'50 

35  I      118644 

36  '■       66.785 
35  I       65.665 


143.920 

35  I  1,164.660 

35        316675 

1,500      2t        13,400 

171,773 

294.100 
402.166 
116,200 


472 
759 
792 


14,750 
247,990 
60,336 
35,056 
63  578 


7t  132.883 
19  I  163,383 
86     9,025.000 

8t   5,383,083 

It,       - 
35        797,058  - 

8        298.409  - 

7t  92,903  - 
35  ,  895,233  - 
30  ;       16.661  - 

7tl         9,823  - 
173,637  - 


_6^79_4- 8,873      It        — 


+_or  -*_ 

-  29.500 

-  125.114 

-  21,528 

-  66.027 

-  17,845 
-6,175.656 
-10416622 
-6,122.047 

-  688.000 

-  726.984 

-  178.000 

-  693100 

-  78631 

-  31.912 

-  26.386 

-  13,643 

-  43.624 

-  274,470 

-  2,293 

200 

-  61,352 

-  142,100 

-  181,690 

-  23.800 

-  6.750 

-  3,234 

-  8,454 
+  3.989 

-  10.610 

-  81.900 

-  47,659 

-  45,961 
+  606.000 
-2.989.092 

76,434 
20,527 
94.134 
48,987 
4,286 
6.599 
10,031 


TRAMWAYS. 


Company.     I  Wk.end'd  Miles. +or— 

Anglo-Argenfine  Feb.  26 
Anckland(4wkB)  Feb.  15 
BrazirnTrnctlonlM.of  Deo. 
Brisbane   Kl'tric  M.of  Jan. 

Briltfll  iFcb.      26 

BritishOolumbIa  M.  of  Deo 


Calcutta 
Oape  Bleotrio 
Garth  &  Ilerr. 
Cork  Bleotrio 
Dublin  United 
Hftvana  Electric 


27 

M.of  Jan. 
M.  of  Feb. 
Feb.  25 
Feb,  26 
Feb.       14 


Isle  of  ThsDCt...lKeb. 

Kalgoorlle    M.of  Deo. 

Lanarkshire Feb,      25 

LonilonOountyO.]  Feb.  24 
Mailras  Electric  Feb.  28 
Manila  Bleotric^M.of  Jan,. 
Mexico    Elcotric  M.of  Nov. 

Provincial    [Feb.      27 

llangoooEIectrIc  M.  of  Jan.l 
U.  of  Monteviileo  M.  of  Feb. 
Yorks.W.  Riling  Feb.      28 


Cross.  I   +^r— »  IWks.     Total.   '|+or-»~ 

369J  +  214  f  60.712  -     5,804      8|      402,907-    62,212 

254     -      £19,932-      3,820  32'      187,028+      7,938 

-    ,       M.  6,010.490  -  131,719  12t  73,361,478  +  1277117 

30  -     l£  29,620+      1,290      It         _       1        _ 

31  -  £  8,189  +  983  8 
212    +    61 1674.063  -  119.168     6t 

36»  -  R  64.755  -  4.663  9 
42.311     -      £19,782+         286     7f 

£    1.822  -      1,097,     2t 

*    L081-  71!     8 

«    5,100-         112      8 

I  61,265  -      3.862      7 

185     -      «       228-        109  22 

204     -      £    2,806-  2  12t 

281     -     £    1.669-        147      8 

143  ,+    U£  46.281+      4,337  47 


963 
2,969 

126 
2,712 
21,867 
1,014 


R  23,683  + 
|»127,5Q0  - 
«643.8ei  + 


21  I    -    ffi    1,1 


264 
90  I 

24  H 


-     £    4.688- 


nlngs  after  tax 


(a)  Net 
dollars, 
(t)  Mouths.'  (li)  Track 

Railway, 


66.807i+      6,111 
3,998  899  -  654,827 
6.76.635  -    40.127 
114,063- 
2,728  - 
9.797  - 
44  640  + 
351.126- 
6,318  - 
31,824  - 
14  090  -         738 
2,098,785  +  109.029 
108.489  -      1,433 


494  Iltl  8,718.718+  378,911 

181  21           40.661  +      4.169 

474  ttj       -        ,        _ 

6.798  4t,     118,136-    19,765 

9  9  1       12.781  -         108 


628      8 

9,600     It; 


,«  30,007 

£    1,481  - 

,<■*')  Not  earnings  before  taxed.     (c>  Panis-uayan  imper 

(d)  P«ruvian  soles.  (M)  Milrels.  (•)  Oompare.1  with  previous  year. 

<.,  '""'4''"    Detroit,   Grand    Haven   and    Milwaukee 


CROSS  AND  NET  RECEIPTS   OF  AMERICAN   RAILWAYS. 


Alaba 


Period. 
Deo. 
to  Dec, 


Coinpa  T. 

18  Gt.^Bouthem  b 

6  rnos. 
Ala.lCew  Or.  Tex.i  Pac.  : 

Ala.  It  Vicksburs        a,  .Tan. 

7  77705.   0    Jan. 
New  Orleans  &  K.E.  a   .(an. 

7  77705.    to    Jan. 
Vicks.  Shreve.  &  Pac.  a    .lan. 

7  7770,?.    to    .Tan. 
Atchison,  Top.  &  S.Fe.  a    .Ian. 

7  7770,.!.    fo     .Tan. 
Atlantic  Coast  Line     ..a    Deo. 

9  77705.   to   Dec. 

Baltimore  &  Ohio    b'  Jan. 

7  7770,*.,  to    Jan.l 

Canadian  Northern b    Jan. 

7  Trtos.   to    Jan. 
Canadian  Pacific      ...  .  b   Jan. 

to  Jan. 
Jan. 
to  Jan. 
Jan, 
to  Jaa. 
Dec. 
to  Dec. 
Chicago  Great  Western  b   Jan. 

7  7770.?.   to    Jan. 
Chic.  Mil.  &  St.  Paul  ...a   Jan. 

7  77705.   to    Jan. 
Ch.St.P.Min.  &  Omaha  a    Dec. 

6  77705.'  to   Dec. 
Clev.  Cin.  Chic.  &■  St.L.  a  J.m. 

12  '7705.   to   Dec. 

Colorado*  Southern  ...a   Deo.      1 

6  77705.    to   Deo. 

Cuba  Railroad     b   Deo.       I 

6  7770.5.   to    Dec.i 
Delaware  &  Hudson  ...b    Deo. 

12  77705.   to    D< 
Denver  &,  Bio  Grande 


Chesapeake  &  Ohio    .. 

7  7771 

Chicago  &  N.  Western  . 

7  777, 

Chic.  Burl.  &  Quincy  . 


Brie  Railroad 


Deo 
to   Dec. 

Jan. 
to  Dec, 


Grand  Trunk  Bailwaylia    Ja 

GrandTrunk  Western  a    Jan. 

Great  Northern   b  Jan. 

7  77705.  to   Jan. 

Hocking  Vallev  b  Dec. 

6  '"<•■'■  to   Dec. 
Illinois  Central 

7  7770,5.1  to    Jan. 
Kansas  City  Southern    a  Jan. 

7  77705.  to    Jan. 

Lake  Shore  &  Mich.  So.  a  Dec. 

12  mos.  to    Dec. 

Lehigh  Valley a  Jan. 

■  7  77705.  to   Jan. 
Louisville  &  Nashville    a  Jan. 

7  77705.    to    Jan. 

Michigan  Central a   Deo. 

12  7710,5.    to   Dec. 
Min.St.P.(Soo)S.vstemtta    Dec 

■  6  mos.'  to  Dec 
Miss.  Kansas  &  Texas  ..t 

'    7  77105.!  to   Jan. 

5Ii.ssouri  Pacific   .... 

to   Jan. 
Jan. 
to    Dec, 
Dec 
to   Dec. 

N.T.Ontario  ^  Westeni  a  Jan. 

7  77705.1  to    Jan. 

Norfolk  ct  Westeni b[  Doc. 

6  77705.'  to   Dec 
Northern  Pacific aj  Jan, 

7  77105.'  to   Jan. 
Pennsylvania  System  : 

E.  of  Pittsburg a   Jan. 

12  "105.   to   Dec 
W.  of  Pittsburg  ....  a    Jan 


New  York  Central  ., 

12 

N.T.N.  Haven  &  Ha 


12' 


Cross. 

"1384,000 
2,446,000 

117,000 
924,000 
297,000 

i,0»3.000 
99,000 
S61,000 

8,822.000 
69,923,000 

3,074.000 
15,007,000 

6,486,000 

63,624,000 

950.800 

10,917,300 

6.109,000 
62  fi  47,000 

3,122,000 
22,641,000 

6,317,000 
61,090,000 

7,729,000 
49,794,000 

1,143.000 

S,82Bfi00 

6,696.000 
tS,4S6,OO0 

1,519,000 

9,774,000 

2,803,000 
35,366,000 

1,339.000 

7fi79,000 
403,000 

2,006,000 

1,808,000 
22,677ft00 

1,831,000 
12,197,000 

4,676,000 
59,652,000 

£586£60 

116,000 

»3,746,000 

44,026,000 

416  000 

3,540,000 

6,279.000 

37,902fi00 

788.000 

6,07  6  MO 

4.047,000 
61,524,000 

3,004.000 
25,121,000 

4.126,000 
30,970,000 

2,668,000 
33^465,000 

2,022,000 
J6,460J)00 

2,828,000 
20.030,000 

4,497,000 
35,725,000 
11.860.000 
95,559,000 

6,016.000 

33,095,000 

634,000 

6,573,000 

3,021,000 
21,446,000 

4,027,000 
S9,607,000 

17,059,000 
241,505,000 
7,764.000 


Pitts.  C.C.  &  St.  Louis    a 

12  "105, 

Phila.  &  Reading  R.v.  .   I 


(IJ)  Includes  Wisconsin  Central. 


Dec. 
to   Dec. 
Jan. 
to   Jan. 
I'liila.  &  R.  Coal  &  Iron  bl  Deo. 

6  "105.    to   Dec 

Kock  island  Line.* a    Dec. 

G  "70S.   to   Dec. 
St.  L.  &  San  Francisc 


to    Dec'  111,734,000 


6' 


Seaboard  Air  Line  . 


Southern  Pacific  . 
Union  Pacific  .... 


Wab.Mh    ..b  Dec. 

6  "705.  to   Dec, 

Western  Pacific  b  Dec. 

6  771.. ,5.  to   Dee, 


2,856,000 
39,007fi00 
3,545.000 
27,769,000 
2,950.000 
15,954,000 
5,888,000 
38,238,000 
3.547,000 
22.490,000 
1,845,000 
10,370,000 
4,653,000 
17,418,000 

,      9.264,000 

10  Jan.l  76,759,000 
Jan.  I  5.895,000 
to  Jan.l  64.921,000 
2,286.000 
15,273,000 
388,000 
3.087,000 


Dec. 
to    Dec. 
Dec. 
to    Dec. 
Jan. 
to    Jan. 
Jan. 


-  iflO 

-  itm 

+  2100 
+2,»((W 
-3:00 

~i,ei  ct 

-  !00 
—1,3100 

-  iV'oo 

-1,4,C0 
+  KOO 
-7,3!  « 
+     (00 

-  SiOO 
+  1100 
-1,1j  CO 
+  2(00 
+  UOO 

-  00 
+  '    100 

-  53(10 
-1,73  M 

-  830 
+  «» 
+  B2  0O 
+J,«  » 
+  31» 
+  »» 

-  2)0 
-lit 

+  I'S 

+  ^3» 
_  f  « 
+  38)0 
-J,»7i  1« 

-  C2i:i0 


950  Dtf.    6,000  :  -      I  "O 


_ 

2,447,000 

2,433,000 

-~ 

920.000 

1,632,000 

— 

7,438,000 

14,559,000 

^ 

620.100 

177,800 

— 

4,018,500 

2,977,100 

— . 

1,807,000 

1.140.000 

— 

'i,i-,\ooo 

20,814.000 

— 

99.000 

918,000 

+ 

424,000 

6,051,000 

+ 

60,000 

1.441,000 

2,202fl00 

13,902.000 

4- 

173,000 

2.954,000 

— 

1,701,000 

19,281,000 

— 

1,000 

53,000 

_ 

197,000 

2,018,000 

— . 

343.000 

1.350,000 

— 

1,926,000 

14,377,000 

-. 

63,000 

455.000 

— 

192,000 

2,928flO0 

+ 

66,000 

355.000 

— 

2,248,000 

4,874,000 

+ 

386,000 

430,000 

+ 

366,000 

2,230.000 

— 

55,000 

217,000 

— 

167,000 

867J000 

— 

16,000 

601,000 

_ 

1,643,000 

7,626fiO0 

-» 

234,000 

601,000 

_ 

1,224,000 

3,642,000 

+ 

144,000 

801,000 

2,795,000 

12,579,000 

— 

£74,150 

£41,100 

—  J589.000      »795,000 

—  6,219,000    22,025,000 


-  160.000 

-  743,000 

-  206  000 

-  2,239,000 

-  139.000 

-  280,000 

-  603.000 


75,000 
1,162,000 
1,129,000 
7,422,000 

217,000 
1,828,000 

942,000 


- 114'„0 

-  «.« 

-  j?i» 

+  im 

-  it'V 

-  8iO 

-  m« 


-n,m 

—   7,829 fiOd    11,406,000     -W» " 
-*-      H2.gOg     .468,000     +  IK  J 


—  372,000      6,191,000 

—  880,000       743,000 

—  6,770,000      6,172,000 

—  403,000       522,000 

—  3,212,000     6,6S2J>0O 

—  263,000       592,000 

—  1,014,000     6,210,000 

26.000 

—  3114.000 

—  393,000 

—  1,281,000 

—  46.000 


679,000 
6.2O2fiO0 

792,000 
8.611,000 
1,992,000 


—    8,636,000    18,929,000 


-  478,000 

-  2,459,000 

-  18,000 

-  92fi00 

-  761,000 

-  2,063,000 

-  670,000 


1,063,000 
8.736,000 
107,000 
1,399,000 
1.029,000 
7,339,000 
1,032,000 


-  6,158fi00   13,611,000 

-  1,622.000     1,3«8,000 
-20,041.000    46,191,000 

-  1,174,000        542,000 
-17,783/100    19,954,000 

-  638.000  ~' 

-  6,253fi00 

-  149.000 

-  2,510ft00 
+  105,000 

-  146fi0O 
+  226fl00 
+  1,740,000 

-  243,000 

-  1,7764100 

-  488.000 

-  1,954,000 

-  1,086.000 

-  6,3»ifi00 

I  yWo'-OOO   20.376.000 

-  516,000     1,485,000 
_  3,461,000    2<l,6.U,000 

-  216,000       ""  ~" 

-  1,142,000 

-  66.000 

-  659,000 


382,000 
7,126,000 

470,000 
8,009,000 

149.000 

609,000 

960,000 
7,918,000 

952,000 
6,635fi0O 

499.000 
2,394.000 

707.000 
7,050,000 

468,000 


-  13CS 
—2,ll0i  0 

-  issi 

+  66.) 

-  43* 

-  815 
+  6Si,t 

-  425) 

-  314* 
+  703) 

+  d 

-  37| 

_  mi 

+  2^,] 

+  «' 

li}U 

-  277.!} 


-3,8 


-  '81,» 
+    80!» 

+ww! 

t  i 

z  t } 

+     80,!J 

-  I'Vil 

-  «"ll 

-  363 

+   106., 

-  218J 


AMERICAN  WEEKLY  TRAFFICS. 

Week  to    Cross.        +or— •     ^^ 


Alabama  Qt.  Southern Jan. 

Cheeapeako  &  Ohio  Feb. 

Olilcago  Great  Western    Feb. 

Colorado  &  Southern    Feb. 

Denver  Sc  Rio  Grande Feb. 

Great  Northern     M.otJi 

Illinois  Central  M.ofJi 

Louisville  Si  Nashville Feb. 

Mlnn.St,l'auiAS.S.M.(8oo)tt  IF*. 
Missouri,  Kansas  Sl  Texas  ...  Feb.    21 


_72.0gg-      16,000  31  !„2.871.000-6W| 


742^000  +     74.000  34  25 


gjoo.ooo-  21W 


363.066+  6'000  33:9J0O,OUU-  |-J, 
M90n0+  17,000  32  1  9351,000+  »''r 
mOOO-     61.000  34   15.006,000 -1.677J 


502  000  +  52.000  32  18 jlCOlj"  ROC 
Missouri.  Kansas  i  Texas  ...  l-eo.  -^i  e6T.'xiOO  +  132.000  33  ,22  043.000  -  '^ 
Missouri  Paclflo     Feb.    28  1,064.000  +     24.0M  34  ,39,937,0W  _Xgj^j 


72;000-    •'23:000  32  '_3,610.000- 


643,0 


March  G,   1915.] 


TH 


S  T  A  T I  S  T. 


BUILDINGS   OF   IRON, 

WOOD,    FiBRO*GEnENT 

and  ROUGH  CAST, 


Churhes,     Schc^ils,      Bungalows,    SUbling,     Billiard     Rdoms,     Motor 

Houses,  Hangars,  Sanatoria,  Fencing,  Additions  to  existing  Buildings. 

Shipping  Orders  a  speciality. 

237    HAMMERSMITH    ROAD,    LONDON. 
J,  McM.   has  carried   out  for  H.il.  Govtrnmeut    the    largest    Iron 
Building   contract   ever   executed,   exceeding    in    value    A  QDAETBB 
OF  A  MILLION  STERLING. 


d)e  statist 


LONDON,  SATURDAY,  MAECH  6,  1915. 


WHEN  THE  STRAITS  ARE  FORCED  ? 

How  will  the  fall  of  Constantinople  affect  the  Money 
market?  We  assume  that  as  the  British  and  French 
Governments  have  undertaken  the  task  of  reopening 
the  Straits  they  will  pursue  it  to  the  bitter  end. 
They  have  abundant  resources.  They  can,  therefore, 
effect  their  purpose  if  they  have  adopted  the  right 
plan  and  judiciously  use  those  abundant  resources. 
We  ask  again,  then,  How  will  the  International 
Money  market  be  affected  by  tlie  fall  of  Constanti- 
nople? ^Ye  answer,  with  very  little  doubt  in  our  own 
minds,  that  it  will  cause  a  general  upward  movement 
in  rates.  Politically  the  fall  of  Constantinople  will 
have  a  great  effect.  In  the  first  place,  it  will  defeat 
one  of  the  much-treasured  objects  of  Germany.  In 
the  second  place,  it  will,  by  enabling  Eussia  to  sell 

her  bountiful  wheat  crop,    help  greatly 

Political        to  improve    her    credit.      .'Vnd,    in    the 

Consequences,  third   place,   it     will     impress     all    the 

world  that  if  the  British  and  French 
navies  are  sufficient  not  merely  to  clear  the  seas  of 
German  ships,  but  to  beat  down  what  was  supposed 
to  be  impregnable  fortifications,  then  the  issue  of 
the  War  cannot  be  in  doubt.  And  once  the  great 
pubhc,  neutral  as  well  as  belligerent,  comes  to  the 
conclusion  that  the  Allies  must  win,  there  will  be 
everywhere  an  improvement  in  business,  and,  con- 
sequently, a  greater  demand  for  banking  accommo- 
dation. The  political  efiects  of  the  fall  of  Constanti- 
nople are  likely  to  be  at  least  as  striking  as  the 
purely  financial.  The  fall  of  Constantinople  will 
necessarUy  lead  to  the  extinction  of  Turkey.  We  do 
not  pretend  to  be  in  the  secrets  of  any  of  the  Allied 
Governments,  and,  therefore,  we  are  not  taking 
upon  ourselves  to  prophesy.  We  simply  mean  that, 
whether  some  small  region  is  reserved  for  a 
Turkish  Sultan  or  not,  the  Turkish  power  is 
ended.  Armenia  will  be  free.  The  Kurds  will 
be  held  in  check.  And  good  Government  will  take 
the  place  of  an  abominable  system  of  oppression, 
rapacity,  and  destruction.  As  everybody  recognises 
that  this  must  be  the  case  assuming  that  the  Straits 
are  forced  and  Constantinople  falls,  we  shall  prob- 
ably see  with  vei^  little  delay  now  a  large  increase 
^  m  the  number  of  belligerents.  For  every  Govern- 
ment that  desires  to  reahse  its  aspirations  must 
recognise  that  its  opportunity  is  rapidly  passing  away. 
We  shall  see,  therefore,  on  the  one  hand,  the 
hmiting  of  the  aggvessive  forces  to  those  of  the  two 
Central  European  Empires,  while  we  shall,  in  all 
reasonable  probability,  see  a  large  extension  on  the 
side  of  the  Allies. 

Over  and  above  all  this,  the  purely  economic,  as 
distinct  from  the  financial  and  the  merely  commer- 
cial effects  are  likely  to  be  very  great.  Our  readers 
will  remember  that,   as  far  as  is  known  at  present, 


civilisation  took  its  rise  in  what  until  quit©  recently 
has  been  called  the  Turkish  Empire.  The  oldest  of 
all  known  States  w^ere  Egypt  and  Mesopotamia. 
There  was  a  very  ancient  civilisation  likewise  in 
Crete  and  Cyprus.  W'hile  it  is  hardly  necessary  to 
remind  the  reader  what  an  important  part  was  played 
by  Syria  and  Asia  Minor.  Some  of  the  greatest 
States,  then,  of  the  ancient  world 
Economic  and  existed  within  what  in  comparatively 
Instructional,  j.g^ent  times  came  to  be  known  as  the 
Turkish  dominions,  and  though  their 
civilisation  has  nearly  died  out,  and  their  prosperity 
has  been  extinguished,  the  lands  themselves  retain 
their  great  natural  wealth,  and  only  await  good 
government,  perfect  security,  and  intelligent  enter- 
prise to  flourish  once  more  like  the  rose.  The  ex- 
tinction of  Turkish  misgovernment,  then,  will  mean 
the  rebirth  of  commercial  enterprise  throughout 
Asiatic  Turkey;  the  building  of  roads,  railways, 
canals,  ports,  irrigation  works,  and  so  on;  the  inrush 
of  population  from  the  neighbouring  countries,  and 
the  investment  of  W'estern  capital  upon  a  great  scale. 
When  the  opening  up  of  China  first  came  to  be  dis- 
cussed the  world  took  very  large  measure  of  the 
enterprise  that  would  be  developed.  We  venture 
to  think  that  the  throwing  open  of  the  Turkish 
dominions  to  the  real  enterprise  of  the  West  will  have 
a  greater  influence  upon  the  progress  of  the  world 
than  the  opening  of  China.  We  should  not  be  sur- 
prised if  from  some  points  of  view  the  fall  of  Turkish 
Constantinople  should  have  results  almost  as  fruit- 
ful as  the  fall  of  Byzantine  Constantinople.  There 
will  not  be,  of  course,  the  reopening  to  the  world  of 
the  almost  extinct  knowledge  of  ancient  literature, 
but  there  will  be  an  extraordinary  change  in  the  re- 
lations of  Europe  and  Asia.  Without  pursuing  this 
train  of  thought  further,  it  is  evident,  we  think,  that 
the  fall  of  Constantinople  and  the  ending  of  Turkish 
misgovernment  must  have  a  very  great  influence.  It 
VN-ill  be  the  first  decisive  step  towards  the  destruction 
of  Prussian  militarism.  It  will  sound  the  knell  of 
that  insane  lust  for  conquest  which  prompted  the 
Kaiser  to  engage  in  war  last  summer.  It  will  range 
on  the  side  of  peace  respect  for  treaties,  the  rights 
of  small  nationalities,  and  the  progress  of  democracy, 
a  union  of  forces  which  will  be  quite  iiTesistible, 
and,  in  consequence,  it  will  impress  the  whole  world 
that  the  beginning  of  the  end  has  come. 

No  man  who  has  regard  for  his  own  reputation 
as  a  man  of  sense  vv-ill  try  to  make  people  believe 
that  everything  henceforward  will  go  smoothly ;  that 
there  will  be  no  checks  and  no  disappointments.  On 
the  contrary,  we  must — such  of  us  as  have  had 
a  little  experience  in,  the  world — recognise  that  mis-' 
calculations  may  reasonably  be  anticipated,  and  that 
reverses  will  occur.  After  all,  the  two  Central  Euro- 
pean Empires  contain  aggregate  populations  of  117 
millions  of  souls,  and  it  is  not  to  be  expected  that 
they  will  lose  heart  and  lay  down  the  sword  because 
they  recognise  that  they  have  miscalculated  their 
chances.  They  have  thrown  away  their  opportuni- 
ties. They  have  offended  the  moral  sense  of  the 
whole  world.  On  the  contrary,  they  are  likely  to 
fight  stubbornly  for  some  time  longer.  Nevertheless, 
the  beginning  of  the  end  has  come,  and  the  fall  of 
Constantinople  will  tend  to  weaken  materially  what- 
ever confidence  may  still  remain  in  Berlin  and 
Vienna.  On  the  other  hand,  the  fall  of  Constanti- 
nople, as  we  have  just  been  pointing  out,  will  en- 
ccui'age  all  the  Allies;  trade,  therefore,  will  begin 
to  improve,  and  money  will  come  to  be  in  much 
greater  demand.  It  is  not  to  be  expected  that  the 
rise  in  rates  will  be  very  rapid  or  very  immediate. 
There  will  be,  probably,  a  pause  even  after  the  fall  of 
Constantinople.  But  it  is  to  be  recollected  that  the 
export  of  the  immense  wheat  crop  of  Eussia  will 
mean  large  financing,  and,  therefore,  will  give  an 
impetus  to  trade  in  every  form.  The  Argentine 
wheat  is  now  beginning  to  be  shipped  in  large  quanti- 
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ties.  In  a  couple  of  months  India  will  be  in  a  posi- 
tion to  export  handsomely,  likewise.  We  can  reckon, 

therefore,    with     reasonable     certainty, 

The  Honey      upon    a    very   material    increase    in   the 

Market.       trade    in    food,    and    especially    in    the 

cereals,  which  will  bring  about  a  lower- 
ing of  the  present  excessive  prices,  improve  the  con- 
dition of  the  working  classes,  and  thereby  make 
wages  go  a  little  farther.  Every  fall  in  wheat,  it  is 
to  be  recollected,  will  mean  a  little  more  money  free 
for  purchase  of  other  things  by  the  poor,  and,  there- 
fore, will  mean  an  increase  in  the  sales  of  those 
other  things.  Thus  there  will  be  a  great  demand 
for  the  marketing  of  wheat,  and  there  will  be  a  con- 
siderable demand  for  the  business  in  those  other 
things  that  the  fall  in  wheat  will  make  it  possible 
for  the  poor  to  purchase.  Gradually  we  may  expect 
to  see  a  sharp  fall  in  the  American  and  Argentine 
markets  for  wheat,  and  that  will  be  followed  by  a 
fall  in  other  things,  especially,  we  hope,  in  freights. 
For  the  moment  the  great  Governments  are  com- 
pelled to  employ  shipping  on  an  immense  scale.  But 
we  hope  the  tide  is  about  to  turn  so  rapidly  tliat  the 
Governments  will  be  able  to  set  free  more  and  more 
shipping,   and  then   freights  also  will  go  down. 


COST  OF  THE  WAR. 

The  Prime  Minister  on  ]\Ionday  moved  the  two  Votes 
of  Credit,  of  which  notice  had  been  given  last  week, 
in  a  speech  of  remarkable  lucidity,  and  in  so  doing 
gave  a  very  clear  estimate  of  the  cost  of  the  War.  It 
will  be  in  the  recollection  of  our  readers  that  the 
ordinary  estimates  of  revenue  and  expenditure  had 
passed  both  Houses  before  the  War  broke  out,  and 
amounted  to  a  little  over  207  millions,  of  which 
roughly  80  millions  were  for  the  Army  and  Navy. 
Shortly  after  the  declaration  of  war  a  Vote  of  Credit 
for  100  millions  was  taken.  In  the  middle  of  Novem- 
ber a  second  Vote  of  Credit  for  22-5  millions  was  taken. 
And  on  Monday  the  Prime  Minister  asked  for  and 
obtained  a  third  Vote  of  Credit  for  37  millions.  All 
these  sums,  it  will  be  understood,  were  for  the  year 
ending  with  the  cuiTent  month.  Adding  them  all 
together,  it  will  be  observed  that  the  Budiret  estimates 
and  the  three  Votes  of  Credit  amount  to  tlie  enormous 
figure  of  569  millions,  the  three  Votes  of  Credit 
together  representing  362  millions,  and  the  peace  cost 
of  the  Army  and  Navy,  as  already  said,  being  80 
millions.  In  other  woi'ds,  the  full  Army  and  Navy 
expenditure  for  the  year  1914-15  will  be  442  millions. 
Out  of  the  total  Votes  of  Credit  the  best 
estimates  which  can  now  be  framed  are  to  the 
effect  that  the  Army  and  Navy  for  the  year 
rapidly  drawing  to  a  close  will  absorb  275 
millions,  to  which,  of  course,  has  to  be  added  about 
80  millions,  the  estimated  peace  cost  of  the  .^rmy  and 
Navy.  Out  of  the  total  3G2  millions  included  in  the 
three  Votes  of  Credit  for  the  closing  year,  after 
accounting  for  the  cost  of  the  Army  and  Navy,  there 
i-emains  a  balance  of  87  millions,  of  wliich  Mr. 
.\sguitli  stated  about  38  millions  represent  advances 
for  war  expenditure  made,  or  being  made,  to  the  self- 
governing  Colonies,  Dominions,  Crown  Colonies,  and 
Protectorates.  About  38  millions  have  been  advanced, 
or  will  be  advanced,  to  Belgium,  Serbia,  and  other 
belligerent  States  at  present  not  in  a  good  financial 
condition.  There  remains  a  balance  of  about  28 
millions,  which  was  required  for  miscellaneous 
services  not  yet  specified.  It  will  be  observed,  then, 
that  during  the  eight  months  of  the  War  from  the 
l)eginning  of  August  to  the  end  of  March  there  has 
been  added  to  the  peace  cost  of  tlio  Army  and  Navy 
about  275  millions.  The  rcmauiing  sums  are  partly 
loans  and  partly  outlay  for  purposes  which  no  doubt 
have  been  rendered  necessary  by  the  War,  but  which, 
nevertheless,  are  not  usually'  included  under  the 
phrase  "  Cost  of  War. "  It  will  be  recollected  that  in 
November  Mr.  Asquith  stated  that  the  cost  of  the  War 


was  something  between  £900,000  and  a  million  per 
day.  On  Monday  he  explained  that  the  expenditure 
was  necessarily  much  smaller  in  the  beginning  of 
operations,  but  that  it  has  been  rapidly  gi'owing,  and 
that,  taking  an  average  from  the  outbreak  of  hostili- 
ties to  the  end  of  March,  it  will  probably  figure 
out  at  something  like  £1,200,000  a  day.  He 
went  on  to  point  out  that  from  April  1  the 
War  Office  calculates  that  the  total  expenditure 
on-  Army  services  will  be  at  the  rate  of  a 
million  and  a  half  per  day,  while  the  Naval  expendi- 
ture is  estimated  at  about  £400,000  per  day.  To  be 
safe,  the  Prime  Minister  took  a  round  two  millions  as 
the  probable  outlay  on  both  services  day  by  day  from 
the  beginning  of  the  new  financial  year.  On  a  peace 
footing,  he  explained,  the  daily  expenditure  upon  both 
Army  and  Navy  was  about  £220,000  per  day,  so  that 
the  difference  between  that  sum  and  two  millions 
represents  the  additional  cost  of  the  War,  which 
would  considerably  exceed  a  million  and  three-quai-ters 
per  day.  Mr.  Asquith,  passing  to  the  second 
Vote  of  Credit  for  250  millions,  which  is  in- 
tended to  finance  the  War  from  April  1  up 
to  about  the  middle  of  July,  or  roughly  for 
100  days,  point^ed  out  that  it  is  unique  in  two  parti- 
culars. In  the  first  place,  it  is  the  largest  Vote 
ever  taken  m  the  House  of  Commons  for  a  single 
purpose.  And,  in  the  second  place,  it  includes  the 
ordinary  expenditure  with  the  extraordinary.  The 
Government  found  it  impossible  to  estimate  the  ordi- 
nary expenditure  either  for  the  Army  or  for  the  Navy 
as  distinct  from  the  War  expenditure,  and  therefore 
it  came  to  the  conclusion  that  the  easiest  and,  upon 
the  whole,  the  most  satisfactory  method  would  be  to 
ask  for  a  Vote  of  Credit  covering  all  kinds  of  expendi- 
ture, taking  cai-e,  of  course,  to  give  a  full  explanation 
to  the  House  when  the  time  comes  both  of  the  moneys 
raised  and  of  the  various  outlays.  The  House  natur- 
ally approved  this  decision.  For  100  days  the  Vote 
amounts  tO'  250  millions.  But  Mr.  Asquith  himself 
estimates  that  the  actual  cost  would  be  about  two 
millions  per  day.  He  therefore  took  care  to  ask  for 
50  millions  more  than  the  probable  cost  of  the  War. 
That,  no  doubt,  is  intended  to  cover  any  possible 
mistakes;  and  also  it  includes,  of  course,  the  ordinary 
non-naval  and  non-military  expenditure.  There  is  no 
reason  to  suppose  that  they  will  l>e  greatly  increased. 
But  the  moneys  have  to  be  raised,  and  under  the 
circumstances  the  method  adopted  is  probably  the  best. 


BRITAIN'S  REPLY  TO  THE  PIRACY 
THREAT. 

L\  a  speech  in  every  way  worthy  of  the  historic  occa- 
sion Mr.  Asquith  explained  on  Monday  the  policy  which 
his  Government  has  decided  to  adopt  in  reply  to  the 
threat  of  piracy  issued  by  Germany.  The  threat,  he 
observed,  is  in  effect  a  claim  to  torpedo  at  sight,  with- 
out regard  to  the  safety  of  crew  or  passengers,  any 
merchant  vessels  under  any  flag.  As  it  is  not  in  the 
power  of  the  German  Admiralty  to  maintain  any 
surplus  craft  in  these  waters,  the  attack  can  only  be 
delivered  by  submarine  agency.  The  law  and  custom 
of  nations  in  regard  to  attacks  on  commerce  have 
always  presumed  that  the  first  duty  of  the  captor  of 
a  merchant  vessel  is  to  bring  it  before  a  Prize  Court, 
v^-here  it  may  be  tried,  and  where  the  regularity  of 
capture  may  be  challenged,  and  where  neutrals  may 
recover  their  cargoes.  The  sinking  of  prizes  is  in  itself 
a  questionable  act,  to  be  resorted  to  only  in  extra- 
ordinary circumstances,  and  after  provision  has  been 
made  for  the  safety  of  all  the  crew  or  passengers. 
The  responsibility  for  distinguisliing  between  neutral 
and  enemy  vessels,  and  between  neutral  and  enemy 
cargo,  obviously  rests  with  the  attacking  ship,  whose 
duty  it  is  to  vei'ify  the  status  and  character  of  the 
vessel  and  cargo,  and  to  preserve  all  papers  before 
sinking  or  even  capturing  the  ship.  Such  being  the 
state  of  the  law  and  the  universal  custom  hitherto,  the 
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British  Government  has  decided  that  the  German  sub- 
marine fulfils  none  of  these  obligations.     She  enjoys 
no  local  command  of  the  waters  in  which  she  operates. 
She  does  not  take  her  captures  within  the  jurisdiction 
of  a  Prize  Court.      She  carries  no  prize  crew   which 
■she  can  put  on  board  the  prize  she  seizes.     She  uses 
no  effective  means  of  discriminating  between  neutral 
and  enemy  vessels.     She  does  not  receive  on  board, 
for  safety,  the  crew    of    the    vessel  she  sinks.      Her 
methods  of  warfare  are,  therefore,  entirely  outside  the 
scope  of  any  of  the  international  instruments  regulat- 
ing operations  against  commerce  in  time  of  war.     The 
German  declaration  substitutes  indiscriminate  destiiic- 
tion  for  regulated  capture.     Germany  is  adopting  these 
methods  against  peaceful  traders  and   non-combatant 
crews  with  the  avowed  object  of  preventing  commodi- 
ties of  all  kinds,  includmg  food  for  the  civil  population, 
from  reaching  or  leaving  the  British  Isles  and  Nor- 
thern France.     Her  opponents  are,   therefore,   driven 
to  frame  retaliatory  measures  in  order  to  prevent  com- 
modities  of   any  kind  from    reaching  or   leaving   the 
German  Empire.     These  measures  will,  however,  be 
enforced   by  the    British    and    French    Governments 
without  risk  to   neutral   ships  or  to   neutral  or  non- 
combatant  lives,    and    with    strict    observance  of  the 
dictates   of     humanity.       The    British    and     French 
Governments  will,  therefore,  hold  themselves  free  to 
detain  and   take    into    port    ships    carrying  goods  of 
presumed  enemy  destination,  ownership,  or  origin.     It 
is  not  intended  to  confiscate  such  vessels  or  cargoes 
unless  they  would  be  otherwise  liable  to  confiscation. 
Vessels  with  cargoes  which  have  sailed  before  this  date 
will   not  l)e  affected.     The  enunciation  of  this  policy 
was  received  with  acclamation  by  the  House  of  Com- 
mons,   and  has  since    been    endorsed    by    all   classes 
throughout  the  country   and  the  Empire.     The   first 
reports  of  the  reception  of  this  speech  by  the  Press 
of  the  United  States  are  unfavourable.     With  one  or 
two  exceptions,  the  Press  generally  is  opposed  to  the 
policy  adopted  by  the  Allies,  and'  Congress  has  con- 
ferred upon  the  Government  large  authority  to  pro- 
tect   neutral    rights.       We    would   earnestly    recom- 
mend our  readers   not  to  take   for  granted  that   the 
United  States,   therefore,  is  about  to  adopt  a  hostile 
attitude.      The   United  States  is,   of  course,   justified 
in  protecting  her  own  rights  as  a  neutral.     And  we 
may  be  very    sure    that    our   own    Government    and 
that  of  France  will  do  everything  possible  to  respect 
neutral  rights,   whether  of  great  States  or  of   small. 
But  the  United  States  also  is  as  much  interested  as 
ourselves  in   maintaining  belligerent  rights.        When 
the  great  Civil  War  broke  out  it  blockaded  ineffectu- 
ally the  Southern  coasts.      Yet  our  Government  did 
not  refuse  to  recognise  the  blockade.        The  United 
States  is  a  veiy  peaceful  country,  and  we  may  be  sure 
will  not  rush  lightly  into  hostilities.      Yet  war  may 
be  forced   upon  the   United  States   as  it   was  forced 
upon   ourselves   last   July.         Therefore,   the   United 
States    is  deeply   interested  in   doing  nothing  to  de- 
prive^ herself  of  belligerent  rights  should  she  be  in- 
volved in  war.        That  being  so,    and  the  American 
people  being  an  intelligent   and   just-minded   people, 
we  feel  very  sure  that  no  serious  troubles  will  arise 
out  of  the  controversy. 


MR.  LLOYD  GEORGE  AT  BANGOR. 

The  Chancellor  of  the  Exchequer's  speech  at  Bangor 
on  Sunday  was  a  very  powerful  appeal  to  employers 
and  employed,  in  tliis  great  crisis  in  the  history  of  the 
nation  and  of  the  Empire,  to  conform  to  the  duties 
imposed  upon  them  by  public  spirit  and  morality. 
Mr.  Lloyd  George  has  the  highest  right  to  appeal,  at 
all  events,  to  the  workers,  for  no  man  has  laboured 
niore  earnestly  than  he  to  improve  their  economic 
condition.  Yet  he  did  not  .make  a  party  speech.  He 
Old  not  separate  the  interests  of  the  employed  from 
those  of  the  employers.  He  did  not  address  himself 
specially  to  the  rights  or  the  wrongs  of  either  party. 


He  based  himself  upon  the  great  principle  that  when 
the  life  of  the  nation  and  the  Empire  is  at  stake,  as  it 
is  at  present,  it  is  the  duty  of  every  man,  whatever 
may  be  his  condition,  his  race,  or  his  religion,  to  do 
what  in  him    lies    to    reach  a  successful  and   happy 
conclusion  of  the    dread    conflict    in    which   we    are 
engaged.     We   cannot  doubt  that  his   appeal  will   be 
responded  to  by  both  parties,  and  that  the  disgi-aceful 
spectacle  of  the  business  of  the  nation  being  held  up 
for  the  sake  of  a  difference  of  a  farthing  an  hour  will 
cease.    The  speech  was  an  exceedingly  able  and  telling 
exposition,  both  of  the  causes  of  the  War  and  of  the 
gi-eat  principles  that   are  at  stake.      He    pointed  out 
clearly  that   Germany,  ever  since   her   triumph  over 
France,  has  been   steadily  and  persistently   labouring 
to  so  prepare  herself  that  she  would  be  able  to  domi- 
nate  the  Old   World,    at    all    events.      On  the  other 
hand,  the  Allies  had  not  believed  that  Gemiany  was 
in  earnest.     That  she  wished   to  dominate,   that  she 
would  continue  her  pin-pricks,  that  she  would  make 
the  continuance  of  peace  doubtful,  nobody  questioned. 
But  that  she  would  actually  draw  the  sword  as  things 
stood   was   not  credited.      The    result    was  that   the 
United  Kingdom,  France  and  Russia  were  all  unpre- 
pared when   the    dread    moment    came,    and,   conse- 
quently, Germany  had  a  really  favourable  chance  to 
sweep  all  before  her.    Happily,  she  has  been  defeated, 
and  the  beginning  of  the  end  is  in  sight.     Mr.  Lloyd 
George  went  on  to  point  out  in  clear  and  telling  sen- 
tences   what  the   result  would  be  were  Germany   to 
succeed.     Possibly,  he  said,  she  might  not  establish 
her    actual    administration    either    in    France    or  in 
England.      But    she    would    compel  both    to  submit 
themselves   to  German    guidance,    and    all    indepen- 
dence,   all  possibility   of  regulating  their  own   affairs 
according  to    their    own    desires,     would    disappear. 
Therefore,  he  called  upon  every  intelligent  and  public- 
spirited   man    to    lay    aside    private  grudges  for  the 
moment,  and  to  stand  shoulder  to  shoulder  in  defence 
of  right,  justice,  and  democracy.     The  Chancellor  of 
the  Exchequer  might  have  strengthened  his  argument 
if  he   had  criticised   the  pohcy  of  Prussia  since   she 
became  supreme  in  Germany.      She  has  subordinated 
the   smaller    German     States,    having    first    expelled 
Austria  from  the  Confederation,  and  having  added  to 
her  own  great  superiority  by  the  annexation  of  Alsace- 
Lorraine  and  the  two  Danish  duchies.     Ever  since  the 
policy  of  Prussia  has  been  to  make  her  landed  aris- 
tocracy the   masters  of  Germany.      They  supply   the 
army  with  its  officers    and   the  Administration  with 
its  bureaucracy.     Therefore,  they  rule  Germany  com- 
pletely.    They  organise  her  education,   and  they  train 
up  her  opinions.      It  is  true  that  Prussia  introduced 
insurance  of  the  poor.     But  she  did  so,  not  because 
of  her  desire  to  benefit  the  poor  so  much  as  because 
she  was  alarmed  at  the  growth  of  Socialism,   and  en- 
deavoured to  crush  Socialism  by  bribing  the  working 
classes.     The  policy  of  insurance  is  a  good  one,  and 
has  been  widely  followed.     But  just  as  the  devil  may 
quote  Scripture,  so  a  despot  may  borrow  some  of  the 
principles  of  democracy.     However,  the  speech,  taken 
altogether,  was  excellent,  and  was  well  calculated  to 
call  out  the  right  national  feeling. 


THE    INDIAN    BUDGET. 

The  Financial  Statement  of  the  Indian  Government 
was  presented  in  the  Viceroy's  Legislative  Council 
on  Tuesday  by  Sir  W.  S.  Meyer,  member  in  charge 
of  the  Financial  Department.  It  shows  that  the  War 
has  seriously  affected  every  department  of  the  finances 
of  India.  For  the  year  1914-15  the  revised  esti- 
mates of  Imperial  revenue,  compared  with  the  Budget 
estimates,  have  fallen  off  as  much  as  £4,309,9uO, 
and  the  provincial  revenue  £61.3,200,  the  two 
together  showing  a  decrease  of  as  much  as  £4,923,100. 
The  Imperial  expenditure  has  declined  £311,800,  the 
provincial  expenditure    as  much   as   £1,602,-500,   the 
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two  together  showing  a  diminution  of  £1,914,300. 
It  will  be  observed  that  the  diminution  in  the 
Imperial  expenditure  is  small,  though 
it  seems  to  us  that  it  is  greater 
tlian  it  ought  to  have  been,  bearing  in 
mind  that  India  is  defi-aying  the  cost  of  her  own 
Expeditionary  Army.  On  the  other  hand,  there  is 
a  marked  decline  in  the  provincial  expenditure.  The 
most  notable  cases  where  this  decline  appears  are 
in  Education,  Civil  Works,  and  Medical.  The  fall- 
ing off  under  the  head  of  Education  amounts  to  the 
very  large  sum  of  £775,100,  under  Civil  Works  to 
£440.000,  and  under  Medical  to  £376,400.  Now  it  is 
reasonable  to  anticipate  that  the  adverse  influence  of 
the  War  upon  India  will  be  short-lived.  All  the  Allies 
are  confident  that  they  will  bring  the  struggle  to  a 
successful  termination  in  a  reasonably  short  time 
The  winter  is  now  practically  at  an  end.  The 
weather  promises  to  improve,  so  that  the  active  o2en- 
sive  can  in  a  very  short  time  be  adopted.  India, 
moreover,  had  last  summer  an  exceedingly  good 
monsoon,  and,  in  consequence,  her  crops  are  all  fine. 
The  British  Navy  has  secured  complete  control  of 
the  sea.  Consequently,  India  ought  to  be  able  to 
export  very  largely.  There  is  every  reason,  then, 
to  hope  that  the  unfavourable  impression  made  by  the 
War  will  soon  pass  away,  and  that  India  will  begin 
to  prosper  once  more.  Under  those  circumstances  it 
clearly  was  the  duty  of  the  Indian  Government  to 
avoid  all  cheeseparing  under  the  heads  of  Educa- 
tion, Civil  Works,  and  Medical.  India  is  poor  not 
because  she  is  wanting  in  natural  resources,  but 
because  her  people  are  extremely  ignorant  and 
extremely  unenterprising.  The  most  urgent  need, 
then,  in  India  is  a  good  widespread  system  of  educa- 
tion. Yet  one  of  the  first  things  done,  partly  at  the 
suggestion  of  the  Supreme  Government,  is  to  cut  down 
by  more  than  three-quarters  of  a  million  sterling  the 
outlay  upon  education.  If  possible,  it  is  a  graver 
offence  that  the  Medical  or  Sanitation  work  of  India 
has  been  interfered  with,  the  reduction  under  that 
head  being  over  £376,000.  Lastly,  Civil  Works,  in- 
cluding railways,  have  also  been  starved.  In  a  time 
of  emergency,  when  alarm  is  widespread  and  trade 
declines,  economy  is  an  excellent  thing,  and  in  cer- 
tain directions  retrenchment  is  highly  advisable. 
But  there  surely  ought  to  be  judgment  and  common- 
sense  exercised  where  the  retrenchment  is  to  be 
enforced. 

Turning  from  the  revised  estimates  of  the  vear 
rapidly  drawing  to  a  close  to  the  Budget  estimates 
for  the  coming  year,  we  find  that  the  estimates  for 
the  Imperial  revenue,  compared  with  the  revised 
estimates  for  the  closing  year,  show  a  further  falling 
oft  of  £272,400,  while  the  provincial  revenue  shows 
an  increase  of  £463,000,  a  net  increase  of  £190,600. 
The  Imperial  expenditure  shows  a  falling  off  of 
£243,700,  and  the  provincial  expenditure  a  decrease 
of  as  much  as  £691,000,  a  total  decrease  of  £934,700. 
For  the  reasons  just  stated  we  are  by  no  means  satis- 
fied that  Sir  W.  S.  Meyer  is  acting  with  judgment. 
He  expects  an  increase  in  the  land  revenue,  as  well  as 
in  the  fevenue  from  opium,  forests,  and  stamps,  but 
decreases  under  the  head  of  Customs,  salt,  State 
railways,  assessed  taxes,  and  exchange.  It  is  quite 
possible  that  he  is  right  in  these  estimates.  At  all 
events,  being  u[)on  the  spot  he  is  in  a  better  posi- 
tion to  foi-m  an  opinion  than  we  are  thousands  of 
miles  away.^  But  we  venture  to  think  that  the  policy 
he  is  pursuing  is  by  no  means  a  wise  one.  We  have 
just  commented  upon  the  short-sightedness,  as  -it 
appears  to  us,  of  the  retrenchment  practised  during 
the  closing  year  in  the  case  of  education.  Yet  for 
the  new  year  the  Education  estimates  show  an  in- 
crease of  only  ,£98,900;  while  under  Civil  Works 
there  is  a  decrease  of  nearly  £1,200,000.  Surely,  if 
there  is  one  thing  that  is  essential  in  India,  it  is 
the  opening   up  of  all   parts  of  the  territorv.    '    The 


railway  mileage  of  India  compares  most  unfavourably 
with   "that  of    any    other  great  country.        It   seems 
shamefully  stinted  if  it  is  compared  with  such  a  coun- 
try as  the  United  States.     And  yet,  simply  because 
a  great  war  breaks  out,  which  may  last  a  couple  of 
years,  India  is  to  be  punished  by  stinting  the  outlays 
upon   sanitation,    education,   and  railways.        It   is  a 
most  benighted  policy,    which  ought    to   be   changed 
without  delay.     India  can  well  afford  to  increase  her 
debt.      Even  if  the  Government  shrinks 
Provision      from  fresh  taxation,  it  might  for  a  year 
for  the         or  two  boiTow  for  the  purpose  of  sani- 
Coming  Year,   faiion  and  railway  construction ;  ay,  and 
for     building     schools     likewise.       We 
trust   that    the    native    members    of    the    Legislative 
Council  will  speak  out  on  this  matter  and  bring  pres- 
sure to  bear  upon  the  Government. 

The  estimates  for  military  services  include  pro- 
vision for  the  payment  by  India  of  the  ordinary 
charges  of  the  Expeditionary  Force,  approximatelv, 
£1,900,000  for  the  closing  year  and  £4,800,000  for 
the  coming  year.  The  total  capital  outlay  for  the 
coming  year  is  a  little  under  14i  millions,  of  which 
8  millions  is  for  railways,  Stat«  and  companies; 
£1,100,000  for  irrigation;  £266,700  for  Delhi; 
£1,062,600  provincial  deficits;  £2,770,300  Imperial 
deficits;  and  £219.900  for  savings  banks  and  other 
funds.  Seven  millions  of  India  Sterling  bills  are  to 
be  renewed  during  the  year.  Of  the  8  millions 
proposed  to  be  laid  out  upon  railways,  open  lines,  in- 
cluding rolling-stock,  will  get  £6,947,000;  lines  under 
construction,  £719,700;  and  new  lines,  £333,300. 
The  sales  of  Council  Bills  and  telegraphic  transfers  in 
1915-16  are  estimated  at  £7,700,000.  But  this 
amount  may  be  increased  if  the  demands  of  trade 
enable  a  larger  amount  to  be  sold.  We  trust  sin- 
cerely that  a  much  larger  amount  will  be  sold.  It 
is  anticipated  that  a  sum  o'f  £8,376,000  will  be  re- 
covered from  the  Imperial  revenues  on  account  of 
extraordinary  war  expenditure  incurred  in  India  on 
behalf  of  the  Imperial  Government.  There  is  to  be  a 
iTipee  loan  for  3  millions. 


THE   INDIAN  GOVERNMENT  AND 
WHEAT  EXPORTS. 

The  Indian  Government  has  prohibited  the  export  of 
wheat.  Presumably  it  considered  it  to  be  necessary 
to  put  a  stop  to  the  somewhat  wild  speculation  in  the 
article  that  is  now  going  on.  It  will  be  recollected 
that  in  1913  the  premature  stoppage  of  the  monsoon 
seriously  injured  the  crops  in  three  of  the  great  wheat- 
growing  provinces.  Consequently,  the  outturn  for 
the  following  season  was  smaller  than  usual;  and,  no 
doubt,  the  quantity  of  old  wheat  now  available  is  small. 
It  is  hardly  necessary  to  remind  our  readers  how  wild 
has  been  the  speculation  in  that  particular  food  all 
over  the  world  since  the  outbreak  of  the  War,  and 
naturally  bidding  for  it  has  been  very  keen  in  India, 
lb  is  easy  to  understand,  therefore,  that  the  Govern- 
ment, with  its  usual  paternal  disposition,  thought  it 
incumbent  upon  it  to  protect  the  holders  of  wheat  as 
things  stand.  Unfortunately,  the  policy  adopted  is 
proving  quite  unwise.  The  monsoon  of  1914  differed 
completely  from  that  of  its  predecessor.  It  was  a 
most  excellent  one,  and  the  crops  everywhere,  there- 
fore, are  promising  exceedingly  well  just  now.  The 
wheat  crop  is  expected  to  be  exceptionally  large,  and 
although  the  exports  have  not  yet  begun,  there  are 
reasonable  grounds  for  anticipating  that  they  will  be 
on  a  very  large  scale  by-and-by  if  nothing  is  done 
by  the  Government  to  prevent  the  free  action  of 
natural  causes.  We  hope  that  experience  has  already 
taught  the  Indian  Government  that  its  meddling  was 
somewhat  mischievous,  for  yesterday  (Friday)  there 
was  held  at  Delhi  a  consultation  which  it  is  l)elieved 
was  largely,  at  all  events,  concentrated  upon  the  wheat 
question.     Information  as  to  what  was  decided  upon 
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had  not  reached  us  when  writing.  But  we  take  for 
granted  that  the  Government  will  not  delay  to  remedy 
a  mistaken  decision.  It  is  of  the  highest  importance  to 
India  herself  and  to  the  United  Kingdom  that  exports 
of  wheat  from  the  great  Dependency  should  be  free 
and  should  be  large.  Everybody  knows  to  what  a 
height  the  price  of  wheat  has  been  driven,  and  how 
hardly  that  bears  upon  the  poor  throughout  the  United 
Kingdom.  One  of  the  great  reasons  for  the  bom- 
bardment of  the  Dardanelles  forts  is  the  desire  to 
open  the  Straits  to  Eussian  exports,  and  especially  to 
the  exports  of  wheat.  Everybody  knows,  hkewise, 
that  Eussia  is  exerting  herself  to  improve  her  rail- 
way communications  with  Archangel,  and  to  keep 
open  the  passage  from  Archangel  to  Western  Europe 
even  at  this  unfavourable  time.  Furthermore,  it  is 
matter  of  common  knowledge  that  earnest  efforts  are 
being  made  to  obtain  plentiful  supplies  of  wheat  from 
the  other  great  wheat-growing  countries,  especially 
the  United  States  and  Argentina.  It  is  essential, 
then,  for  the  prosperity  of  the  people  of  the  United 
Kingdom  that  no  difficulty  of  any  kind  which  is  avoid- 
able should  be  put  in  the  way  of  shipments.  So 
far  as  India  is  concerned  it  is  equally  desirable  that 
trade  should  be  facilitated  in  every  way  possible. 
Owing  to  over-speculation,  to  the  breakdown  of  the 
native  banks,  and  to  the  premature  stoppage  of  the 
monsoon  of  1913  in  certain  parts  of  India,  the  country 
has  somewhat  suffered.  Moreover,  its  difficulties  were 
increased  by  an  excessive  import  of  piece-goods  in 
1913  and  the  early  part  of  1914.  India  is  still  suffer- 
ing from  the  consequences  of  the  banking  failures ; 
from  the  discredit  that  has  fallen  upon  native  enter- 
prise, particularly  native  bankir.g  enterprise ;  from 
the  partial  failure  of  the  monsoon  of  1913 ;  and, 
lastly,  from  the  cutting  off  of  the  two  great  markets 
of  Germany  and  Austria-Hungary  in  consequence  of 
the  War.  The  two  Central  European  Empires  were 
large  purchasers  of  Indian  goods,  and  their  present 
condition  is  a  blow  to  the  great  Dependency.  It  is, 
therefore,  the  hounden  duty  of  the  Government  to  do 
what  it  can  to  facilitate  trade  in  every  manner  pos- 
sible, and  especially  to  avoid  putting  any  obstacles 
in  its  way.  If  good  judgment  is  exercised  there  is 
no  reason  why  the  country  should  not  prosper.  There 
will  certainly  be  a  strong  demand  for  most  of  its  pro- 
duce. That  was  clearly  proved  by  the  revival  that 
was  taking  place  before  this  week.  How  much  the 
decision  of  the  Government  to  prohibit  wheat  exports 
has  affected  business  is  seen  by  the  fact  that  the  bills 
and  telegi-aphic  transfers  offered  for  tender  on  Wed- 
nesday went  at  a  lower  price  than  previously.  The 
cutting  off  of  the  wheat  trade  clearly  would  mean  the 
hampering  of  India  very  seriously.  We  must  expect 
that  cotton  will  be  in  less  demand  than  had  been 
hoped  for.  It  is  true  that  an  unexpected  demand  for 
it  has  sprung  up  both  in  Japan  and  in  China.  India 
itself,  no  doubt,  too,  may  manufacture  upon  a  larger 
scale.  Still,  the  absence  of  so  much  European  bid- 
ding must  tell.  It  is  all  the  more  desirable,  there- 
fore, that  what  is  in  demand  for  Em-ope  should  be 
allowed  freely  to  be  dealt  in. 


COFFEE. 

Shortly  after  the  outbreak  of  war,  and  late  in  1914, 
the  suspicion  prevailed,  and  was  apparently  well- 
based,  that  Germany,  through  adjacent  neutral 
countries,  was  obtaining  supplies  of  coffee — its  main 
beverage — in  addition  to  tea  and  cocoa.  Its  supply  of 
coffee,  however,  was  very  restricted,  as  about  70  per 
cent,  of  Germany's  requirements  is  derived  from 
Brazil;  and  besides  the  inability  of  Brazil  after  the 
August  crash  to  send  coffee  direct  in  large  quantities  to 
Europe,  transhipments  via  the  United  Kingdom, 
which  in  1913  amounted  to  about  200,000  cwt.,  were 
entirely  stopped. 

It  is  considered  by  experts  that  the  curtailment  of 
supplies  in  the  War  period  in  ordinai-y  circumstances' 


would  have  meant  that  Germany,  plus  Austria,  by 
December  would  have  been  about  two  million  bags — 
say  2,357,000  cwt.— of  coffee  short  of  the  normal 
quantity  available.  But  the  situation  was  saved 
through  Germany  last  year  having  contracted  to  take 
some  1,700,000  bags— say  2,003,000  cwt. — of  the 
"  valorisation  "  coffee  deposited  in  Europe. 

It  is  necessary  to  explain  what  ■ ' '  valorisation  ' ' 
accumulation  -represents.  The  Brazilian  coffee  crop 
of  1906-07  was  a  record,  slightly  exceeding  20  million 
bags,  and  to  endeavour  to  place  so  vast  a  quantity  in 
but  a  limited  space  of  time  would  have  meant  utter 
demoralisation  of  prices.  Under  the  segis  of  the  San 
Paulo  Government  the  policy  was  resorted  to,  in  1906, 
of  setting  aside  approximately  8,150,000  bags;  some 
of  this  total  was  stored  in  the  United  States,  but  the 
bulk  was  put  at  the  disposal  of  the  Government  in 
European  ports.  All  of  such  accumulation  that  was 
remitted  to  the  United  States  has  been  disposed  of, 
and  the  European  accumulation  has  been  gi'adually 
drawn  upon.  At  the  present  time  the  amount  remain- 
ing to  be  disposed  of  is  about  2,400.000  bags — say 
2,828,500  cwt. — and  approximately  half  of  this  quan- 
tity may  be  at  the  disposal  of  the  German  Govern- 
ment, either  direct  or  through  control. 

While  GeiTnany  may  be  willing,  if  she  can,  to 
acquire  coffee  at  an  appreciably  higher  price  than  that 
now  current  in  the  market,  the  outlook  for  the  Coffee 
market,  unlike  that  for  tea,  is  rather  for  depreciation 
than  for  an  advance  in  price.  This,  apparently,  not- 
withstanding the  very  considerable  decline  in  price 
that  has  been  going  on  since  the  end  of  1912,  dming 
the  time  that  Brazil  was  so  terribly  embarrassed. 

It  is  worth  showing  here  how  the  Brazilian 
exchange  rate  has  fluctuated  in  past  years:  — 

Average  Bate  of  Sight  Exchange  {Pence  per  Milreis). 
To  1845  par  fixed  at  a3J<i. 


1860 

...     25f 

1904 121 

1870 

...     22 

1905 15f 

1880 

...     22^ 

1906 16 

1890 

...     22i 

Law  of  1906  fixed  exchange 

1891 

...      14  tI 

at  i5d. 

1892 

...     12 

1907 151 

1893 

...    UJ 

1908 15J 

1894 

...    10 

1909 IbJg 

1895 

...      9J 

Highest         Lowest 

18?6 

...      9 

1910...     18iOct.    15JMar. 

1897 

...       75 

Law    of     Dec.     1910    fixed 

1898 

...       71* 

exchange  at  16d. 

1899 

...      73 

1911...     16i            I6V5 

1900 

...     9;;- 

1912...     163            164 

1901 

...  iii 

1913...     16g            16i 

1902 

...  11  ;i 

1914...     16,',  JunelO/jOot. 

1903 

...  1111 

Present,  12i. 

•  Touched 

5fi  April. 

The  influence  of  crops  has  also  to  be  taken  into 
consideration.  The  crop  of  1913-14  was  a  large  one, 
while  that  estimated  for  "1914-15  shows  a  heavy  fall- 
ing off.  As  affecting  the  outlook  of  prices,  besides 
the  feature  of  the  cutting  off  of  Germany — next  after 
the  United  States  the  best  customer  of  Brazil — from 
obtaining  supplies,  the  influence  of  the  crop  position 
has  to  be  recognised.  The  forecast  of  the  Brazilian 
crop  of  1915-16  is  14,675,000  bags,  compared  with 
12,025,000  bags  estimated  for  1914-15.  The  actual 
and  estimated  production  and  deliveries,  according  to 
experts,  contrast  as  under: — • 


Deliveries 

(1 

-Production  — 

1  Bags  of  132  lb. 

(Bags  of 

Years  to 

All  other 

Grand 

1321b.) 

June  30 

Brazil 

Producers 

Total 

— 

1915-16* 

14,675,000 

4,640,000 

19,315,000 

— 

1914-15t 

12,025.000 

4,510,000 

16.535,000 

18,582,000 

1913-14 

14,491,000 

5,099,000 

19,590,000 

17,123,000 

1912-13 

12,144,000 

4,370,000 

16.514.000 

17.454,000 

1911-12 

13.040,000 

4.596,000 

17.636,000 

17.171,000 

1910-11 

10,966,000 

3,889,000 

14,845,000 

18,213,000 

1909-10 

15,324.000 

3,801,000 

19,125.000 

18.227,000 

1E08-09 

12,912.000 

4,003,000 

16.915,000 

17,110,000 

1907-08 

11,013.000 

3,854,000 

14.867,000 

17,108,000 

1906-07 

20,192,000 

3,661,000 

23,763,000 

8,550,000 1 

"  Valorisation  "  coffee  lodged  in  U.S 
ports. 

.  and  Euro- 

*  Forecast  based  on  crop  outlook,  &c. 

t  Estimate. 

378 


THE     STATIST. 


[March  6,  1915. 


At  June  30  each  year,  and  February  1,  1915,  the 
contrast  of  visible  stocks  in  Europe  and  the_  United 
States,  irrespective  of  what  is  held  in  Brazil  itself  or 
valorisation  supplies  in  Europe,  was  as  under:  — 


February  1,  1915 
June  30,  1914  ... 

„     „     1913  ... 

„     „     1912  ... 

„     .,     1911  ... 


Ba^B  of  132  lb. 
.  5,250.000 
.  7.186,000 
.  5,793,000 
.  4,625,000 
.    4.856,000 


The  exports  of  producing  countries — those  of  1908 
— given  in  the  Parliamentary  return  378,  published  in 
1911,  although  not  up  to  dat«,  afford  an  interesting 
record  of  the  sources  of  supply :  — 


British  East  India         

Java  and  other  Asiatic  ... 
Africa  (chiefly  Angola)... 
Queensland 
Mexico 

Costa  Rica  

Salvador  ... 

Guatemala  

Nicaragua 

Hayti,    Porto    Rico    and    other 

West  Indies 

Colombia 

Venezuela  

Other  South  American 

Total  

Brazil       


Bags  of 
132  11.. 

256.250 
513,166 
222,197 
17,280 
358,303 
149,894 
518,939 
338,757 
151,515 

861,878 

562,015 

698,878 

78,985 

4.728,057 
12.658,454 


World's  Export 


.  2,295,021,000       17,386,511 


Incidentally  it  may  be  mentioned  that  there  is  very 
little  indeed  of  British-grown  coffee  produced.  Ceylon 
after  the  phylloxera,  in  the  early  eighties  replaced 
tea-planting  for  coffee,  and  has  dropped  out.  India 
took  to  coffee-planting  on  a  small  scale,  and  its  output 
for  1913  was  but  about  225,000  bags;  Jamaica  pro- 
duced about  62,000  bags,  and  Natal  and  Queensland 
yielded  together  an  insignificant  quantity.  After  the 
giant  Brazil  output  come  the  Central  and  South  .Ameri- 
can States,  Dutch  West  Indies,  and  a  few  other  small 
producers.  All  other  than  Brazil  coffee  is  classified 
technically  as  "  milds  "  coffee. 

Having  dealt  with  production,  we  may  next  pre- 
sent some  particulars  of  the  quantities  imported  by 
the  principal  consumers  of  coffee.  Holland  and 
Belgium,  according  to  quantity  per  head  imported,  are 
the  largest  coffee  drinkers,  consuming  about  14  and 
13  lb.  per  head  of  population.  There  is  a  very  large 
consumption  in  the  United  States,  about  9f  lb.  per 
head.  Germany  and  Switzerland  figure  next  with 
about  6f  lb.  France  requires  5f  lb.,  Austria  about 
2i  lb.,  and  Italy  less  than  1^  lb.  The  Scandinavian 
nations  are  large  users  per  head:  Norway  and 
Sweden  about  12  lb.  per  head,  Finland  about  9  lb., 
but  for  all  Russia,   exclusive  of  Finland,  only  about 

.9  lb.  The  United  Kingdom  consumes  less 
than  J  lb.,  and  our  Colonies  much  about  the  same. 
The  quantities  consumed  by  each  country  are  set  out 

below :  — 

Principal    Consuming    Countries    (in    Tliousands  of 
Bags  of  132  lb.). 


1913 

1910 

1900 

1890 

United  States 

8,344 

6.602 

5,672 

3,716 

Germany           

.     2.803 

2,393 

2,680 

1,968 

France  

.     1,924 

1,855 

1,404 

1,132 

Austria 

.       991 

995 

707 

585 

Holland 

.       909 

685 

650 

681 

Belgium 

.       890 

620 

408 

367 

Sweden  and  Norway   . 

727 

432 

— 

— 

Italy       

.       479 

421 

— 

— 

Spain 

240 

213 

— 

— 

United  Kingdom 

.       190 

221 

220 

213 

Switzerland 

189 

200 

— 

— 

The  detail  of  United  Kingdom  imports  and  net 
consumption  discloses  the  very  considerable  tran- 
shipment business  that  is  effected.  Exceptionalljf 
the  quantities  are  expressed  in  thousands  of  cwt.  :  — 


Imports  into   United  Kingdom  jrom  the 
Producing  Countries  (in  Thousands  of 


Principal , 
Cwt.) 


Mexico 

Guatemala 
Salvador 
Nicaragua 
Costa  Kica 
Colombia 

Brazil 

Java     

British    E.  Africa  and 

Nyassaland... 
India    ... 

British  West  Inries 
All  other  countries 

Total  imports 
Re-exports 


In  the  above  chart  the  shaded  block  expresses  .the 
quantity  of  Brazilian  coffee  exports  in  millions  of  bags 
of  132  pounds  per  bag.  The  thin  continuous  curve  at 
the  top  of  the  diagram  is  the  sight  rate  of  exchange 
in  pence  per  milreis,  and  the  thicker  lower  continuous 
curve  gives  the  price  of  No.  7  Santos  coffee,  accord- 
ing to  the  New  York  quotation,  in  cents  per  pound. 
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For  over  a  Century  the  Claims 
paid  under  Whole-life  Policies  have, 
on    the    average,    been    more    than 

Doubled 

in  amount  by  addition  of   Bonuses. 

EQUITABLE    Life    Assurance    Society, 
Mansion  House  Street,  E.G. 


There  is  no  finer  CIGARETTE  made  than 
WOOD'S 

" ETON " 

Made  from  the  finest  grades  of  Turkish  Tobacco, 
they  are  Mild  and  absolutely  Pure,  being 
renowned  for  their  exquisite  flavour  and  aroma. 

JOHN  WOOD  &S0irC^oH°TJK°s!^"°), Ltd. 

23  &  25  Queen  Victoria  Street,  London,  E.G. 


Jfnxanria;!  ^ottB. 

A  RUMOUR  has  been  in  circulation  througliout  tlie 
Cit3'  this  week  that  tlie  British  Government  has 
bought  up  the  whole  of  the  present  year's  Argentine 
wheat  crop.  At  first  sight  the  operation  seems  quite 
impracticable,  and  the  rumour  was,  therefore,  scouted 
by  many  doubters.  As  a  matter  of  fact,  whether  the 
rumour  has  foundation  or  not,  the  transaction  would 
not  be  so  difficult  as  by  many  persons  it  is  supposed 
to  be.  The  Argentine  wheat  trade,  like,  indeed,  most 
ot'  the  other  great  Argentine  trades,  is  in  the  hands 
of  a  very  few  great  firms.  Altogether  they  number 
in  the  wheat  trade  about  15.  But  the  really  impor- 
tant ones  may  be  set  down  at  about  10.  Practically, 
if  an  an-angement  could  be  arrived  at  wdth  the  10 
principal  dealers,  we  see  no  reason  why  the  Govern- 
ment should  not  succeed  in  buying  up  the  whole 
crop. 

It  may  be  noted  that  the  trade  is  financed  some- 
what differently  from  similar  trades  in  other  coun- 
tries. The  great  houses  which  mainly  conduct  it 
have  representatives  both  in  Amsterdam  and  in  Lon- 
don, and  they  are  so  wealthy  that  their  credit  is  good 
enough  for  the  shippers  to  draw  upon  them.  Their 
bills  are  freely  and  readily  taken.  If  the  British 
Government,  then,  really  wished  to  get  possession  ot 
the  surplus  Argentine  wheat  ci'op,  there  appears  no 
practical  reason  why  it  should  not  completely  succeed. 
The  great  houses,  we  may  reasonably  feel  certain, 
would  be  glad  to  sell  it  to  such  an  unquestionably 
good  buyer  as  riie  British  Government.  Moreover, 
the  British  Fleet  has  such  complete  control  of  the  sea 
that  the  shipments  would  be  reasonably  safe. 

From  another  point  of  view  the  transaction  would 
not  be  seriously  difficult.  Let  us  suppose  that  the 
whole  surplus  crop  is  worth  30  miUions  sterling,  or 
thereabouts.  To  pay  that  sum  would  be  a  bagatelle 
for  a  Government  which  asks  for  a  single  Vote  of 
Credit  of  250  millions  sterling.  Therefore,  there 
would  be  no  difficulty  about  finding  the  purchase 
money,  while  the  sellers  would  have  no  doubt  as  to 
the  solvency  of  the  purchaser.  Over  and  above  this, 
there  is  no  reason  for  doubting  that  the  Govern- 
ment would  be  able  to  get  back,  if  not  the  whole, 
very  nearly  the  whole  of  the  money  it  might  pay  out. 


Suppose  it  was  really  known  that  the  British  Govern- 
ment had  purchased  the  whole  available  Argentine 
crop,  and  was  prepared  to  sell  it  at  a  price  that 
would  not  bear  too  hardly  upon  the  poor,  there  can 
be  no  reasonable  question  that  the  price  of  the  article 
would  fall  immediateh'. 


The  price  would  fall  not  only  in  the  United 
Kingdom  but  everywhere  else.  We  all  hope  most 
earnestly,  and  few  of  us  doubt  seriously,  that  since 
the  British  and  French  Governments  have  under- 
taken to  reopen  the  Dardanelles  they  have  fully  con- 
sidered all  the  difficulties  of  the  project,  and  are  pre- 
pared to  take  every  requisite  measure  to  ensure  suc- 
cess. If  the  confidence  of  the  public  in  the  judgment 
of  the  two  great  Governments  is  justified  the  Straits 
will  before  long  be  reopened ;  the  mines  will  be  swept 
away ;  such  submarines  as  remain  will  be  got  ind 
of ;  and  exports  of  Eussian  wheat  will  set  in  upon 
a  great  scale.  Thus  there  will  be  a  fall  in  price, 
partly  because  the  British  Government  will  not  hold 
out  for  a  usurer's  price,  and  partly  because  Eussia 
will  be  eager  to  turn  her  wheat  into  gold. 


It  may  be  objected  that  all  this  would  be  excellent 
for  the  British  population,  and  especially  for  the  poor, 
but  that  it  would  not  help  the  British  Government 
to  get  back  the  full  price  it  paid  for  the  Argentine 
crop.  We  are  not  so  sure  of  that.  Even  if  the 
British  and  French  Governments  have  laid  their 
plans  so  skilfully  that  the  reopening  of  the  Darda- 
nelles will  be  accomplished  in  a  much  shorter  time 
than  most  of  us  venture  to  hope  for  now,  it  still  will 
take  a  considerable  time  before  the  Eussian  crop  can 
arrive  in  such  quantities  in  the  United  Kingdom  as 
to  have  much  effect  upon  prices.  The  crop  has  had  to 
be  stored  during  the  winter  in  such  a  manner  as  to 
protect  it  from  injm-y  by  weather.  It  will  have,  there- 
fore, to  be  carried  "to  the  ports.  And,  considering 
how  the  carriage  of  all  kinds  of  goods  by  sea  has  been 
interfered  with  by  the  War,  it  is  not  to  be  supposed 
that  tlie  shipment  of  the  wheat  can  be  effected  very 
rapidly.  When  it  is  got  down  to  the  Black  Sea  it 
will  have  to  be  put  on  board  ships,  and  the  ships  pre- 
\'iously  will  have  to  be  collected  from  all  quarters  over 
whichthey  are  scattered  at  present.  When  all  this  is 
done  there  will  be  a  long  passage  from  the  Black  Sea 
through  the  Straits  of  Gibraltar  and  up  to  France  and 
England.  

It  is  quite  clear,  thei-efore,  that  the  fall  in  wheat, 
if  it  is  to  depend  upon  the  reopening  of  the  Darda- 
nelles principally,  will  be  a  somewhat  slow  affair.  It 
wHl  begin  to  tell,  of  course,  as  soon  as  the  public 
is  convinced  that  our  Fleets  are  sufficient  to  accom- 
plish what  they  have  undertaken.  Still,  prices  will 
remain  very  high.  Consequently,  it  would  be  of  im- 
mense benefit  to  the  poor  throughout  the  three  king- 
doms if  a  great  supply  were  brought  to  tfiena  at  once. 
The  Argentine  crop  has  not  begun  to  arrive  in  British 
ports  vet. ,  It  has  been  garnered  in,  and  probably  it 
is  being  moved  down  to  the  Argentine  ports  in  large 
quantities.  But  it  will  take  some  time  before  it  is 
offered  in  the  market  in  large  quantities.  Still,  if  it 
reallv  turns  out  to  be  true  that  the  British  Govern- 
ment has  bought  a  large  proportion  of  the  Argentine 
crop,  the  mere  knowledge  of  that  fact  will  have  a 
telling  effect  upon  prices.  They  will  immediately 
be^in  to  break ;  and  if  the  bombardment  of  the 
Dal-danelles  ports  goes  on  successfully,  every  suc- 
cess there  will  add  to  the  effect  of  the  arrivals  of 
Argentine  wheat.  Nor  is  it  to  be  forgotten  that  in 
a  short  time  now  India  will  also  be  in  a  position  to 
export.  For  it  is  not  to  be  supposed  that  the  Indian 
Government  will  deliberately  prevent  the  Indian 
people  fromi  supplying  the  centre  of  the  Empire  with 
the  necessaries  ot  life. 
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We  have  received  from  Mr.  Percy  Alden,  M.P., 
lion,  secretary  of  the  Council  for  the  Study  of  In- 
ternational Relations,  a  circular  which  has  been  pub- 
lished upon  the  provision  of  a  wider  and  deeper 
education  in  international  relations.  We  regret  very 
much  that  pressure  upon  our  space  makes  it  im- 
possible for  us  to  give  insertion  to  the  circular.  But 
we  have  pleasure  in  assuring  our  readers  that  it  is 
worth  their  consideration,  for  the  matter,  it  is  un- 
necessary to  say,  is  one  of  very  great  importance. 


GAMBLING    IN    GRAIN. 

CLERKS  PARTICIPATING. 

Though  the  darker  forms  of  gambling  in  grain  are 
no  longer  with  us,  and  food  is  not  withheld  until 
starvation  drives  the  famished  masses  to  the  commis- 
sion of  outrages,  some  evils  connected  with  the  grain 
supply  still  remain.  That  this  is  so  the  present 
rise  in  prices  has  brought  into  disagreeable  prominence. 
America,  with  a  wheat  crop  of  20  million  quarters 
above  that  of  the  previous  year,  and  with  a  maize 
crop  26  millions  bigger  than  its  predecessor, 
has  held  both  of  these  great  surpluses  back  with  a 
cynicism  which  had  not  been  foreseen  on  our  markets. 
Even  to-day,  when  a  good  new  crop  in  Argentina  is 
rapidly  ripening,  the  United  States  stands  out  for 
such  maize  prices  as  almost  forbid  trade  with  Great 
Britain.  This  is  gambling  on  a  great  scale.  But 
at  home  the  lesser  gamblers  are  capable  of  doing 
no  little  mischief.  For  one  thing,  they  are  very 
numerous.  It  is  no  longer  a  question  of  the  prin- 
cipals at  the  Baltic  or  Mark  Lane,  but  of  junior 
clerks  and  of  all  the  multitudinous  entourage  of  great 
markets  seeking  to  make  snap  profits. 

The  evil  is  largely  due  to  the  great  extension  of 
business  in  what  are  called  ' '  parcels  ' ' ;  and  here,  as 
in  some  other  instances  that  could  be  named,  we  have 
an  innovation  in  the  interest  of  the  smaller  men  work- 
ing out  very  unexpected  results  of  a  highly  prejudicial 
character  to  the  very  persons  whom  it  was  sought  to 
benefit;  for  in  all  probability  the  small  punters  gam- 
bling for  a  fuiiJier  rise  will  rue  their  action,  and  the 
verdict,  in  the  circumstances,  will  be  "  ser'V'e  them 
right." 

In  the  period  when  the  market  thought  in  cargoes 
the  operators  constituted  a  capitalist  group  who  knew 
each  others'  resources  and  were  themselves  men  of 
weight  in  the  City,  approachable  in  emergency  by 
the  banks,  or  even  by  members  of  the  Government, 
if  that  step  seemed  necessary.  Their  purchases  of 
cargoes  to  arrive  to  their  order  oft  Queenstown  or 
Falmouth  might  at  times  give  them  an  important 
market  control,  but  this  was  always  held  more  or  less 
in  check  by  the  large  quantities  of  grain  coming 
direct  to  specific  purchasers;  and  latterly  the  big 
millers  have  by  their  extensive  purchases  of  cargoes 
for  delivery  direct  into  their  mills  done  much  to  steady 
the  Wheat  market  and  enhance  the  health  of  the 
trade. 

These  operations  in  cargoes  were  held,  however,  to 
be  open  to  one  great  objection.  The  man  of  small  capi- 
tal could  not  get  a  chance  of  coming  in.  A  5  per 
cent,  margin  of  money  deposited  would  enable  the 
depositor    to   acquire   femporary    control   of    a   cargo. 


Depreciation     in     Investments 
owing    to    the    War,    and    consequent 

LOSS     OF     CAPITAL 

can  be  safely  and  inexpensively  mide  good  by  effecting 
Policies  of  Life  Assurcn.e  witti  The  Scottish  Amicable 
life  Assurance  Society  (ostablislicd  1826)  on  llie  Society's 
speci;illy  rctliuxd  T.ibic  of  Premiums. 

Prospectus  and  Proposal  Form  can  be  obtained  by  appli- 
cation at  itie  Society's  Office 

tendon  -  .  .  I  Threadncedle  Street,  B.C. 

Head  Olllce    -  .  35  st.  Vincent  Place,  Ulasgow. 


but  the  cargoes  would  be  worth  anything  from  twenty 
bo  a  hundred  thousand  pounds,  and,  reckoning  an  aver-> 
age  of  tifty  thousand,  £2,500  had  to  be  put  up.  This 
kept  men  of  small  resources  completely  out  of  the 
market  Then  there  arose  the  demand  for  division 
of  cargoes,  and  this  has  now  gone  on  until  the 
separately  labelled  parcels  of  anything  from  100 
to  2,000  tons  makes  the  "packing"  of  the 
ship  a  difficult  and  ingenious  art ;  it  also  has  the  effect 
of  increasing  the  dilificulty  of  securing  prompt  delivery 
of  the  grain  on  arrival.  If  this  aid  to  speculation 
and  gambling  in  small  consignments  exists  in  the  case 
of  sorts  of  com  sold  on  sample  and  shipped  in  sacks 
or  bags,  it  is  still  a  relatively  small  thing  compared 
with  the  immense  mcentive  to  a  multitude  of  minor 
operations  supplietl  by  the  existence  of  Government 
grades. 

During  February,  for  example,  North  America 
shipped  wheat  of  the  value  of  about  12  millions 
sterling  in  bulk  and  on  grade,  namely,  four  grades 
of  Canadian,  guaranteed  by  the  Dominion  Government, 
and  two  grades  of  American,  with  certificate  of  th^ 
American  shipper  conforming  to  the  requirements  of 
the  British  corn  trade  associations.  Here  the  "  No.  2 
Northern  Manitoba,"  the  "No.  2  Hard  Winter,"  or 
what  not  may  arrive  in  a  cargo  of  eight  or  nine  thou- 
sand tons.  But  from  this  vast  bulk  of  grain  the 
small  speculator  may  have  his  hundred  tons  out  quite 
easily.  As  a  rule  he  has  no  wish  to  take  delivery, 
but  the  perfect  feasibility  of  his  doing  so  makes 
the  matter  of  Government  interference  very  diSioult. 
In  the  United  States,  where  Chicago  and  New  York 
in  a  single  w6ek  sell  more  wheat  than  Chicago  or 
New  York  have  received  in  an  entire  year,  the  Gov- 
ernment is  always  in  a  position,  if  necessary,  to  exer- 
cise control  by  calling  for  the  wheat.  But  the 
United  Kingdom  actually  requires  such  enormous 
quantities  of  wheat,  and,  it  may  be  added,  maize,  that 
a  most  mischievous  amount  of  gambling  in  grain  is 
possible  with  the  material  actually  behind  the 
transaction. 

Firms  might  possibly  do  well  to  require  that  their 
employees  should  bind  themselves  not  to  speculate. 

The  inside  knowledge  which  a  clerk  acquires  is 
in  equity  and  honour  the  property  of  the  firm  which 
has  the  private  cables,  subscribes  to  expensive  papers 
and  agencies,  places  him  in  contact  with  similarly 
well-informed  employees  of  other  firms.  The  matter, 
however,  is  not  easy,  and  would  tend  to  increase  what 
is  already  a  grave  evil,  both  at  Mark  Lane  and  in 
Liverpool,  namely,  the  number  of  ex-clerks  who  set 
up  "  on  their  own  "  with  f.ar  too  little  experience  and 
altogether  inadequate  capital. 

To  require  much  larger  deposits  or  margins  has 
been  suggested ,  but  here  we  must  recognise  the  excep- 
tional stability  of  the  article  speculated  in.  It  may 
be  taken  that  even  in  times  of  crisis  corn,  in  perhaps 
nine  cases  out  of  ten,  is  possible  to  be  sold 
for  three-quarters  o£  what  was  given  for  it. 
Nor  does  it  "hang  about,"  entailing  warehouse 
charges.  The  offer  to  knock  a  little  off  the  price 
operates  like  magic  in  effecting  a  clearance  of  almost 
any  sound  feeding-stuff.  Good  di-y  wheat  is  one  of 
the  most  quickly  negotiable  of  securities. 

It  is  inexpedient  to  enter  into  detail  of  how  far 
with,  say,  £65  of  cash  facilities  can  be  obtained  for  a 
speculative  purchase  of  grain  to  the  value  of  £1,300. 
We  are  in  presence  of  an  evil  far  more  widely  spread, 
far  more  deeply  invasive  of  City  life  than  the  public, 
or  possibly  even  the  Government,  is  aware  of.  Per- 
haps the  best  hope  of  gambling  in  grain  by  a  host 
of  lesser  operators  being  abated  is  in  an  appeal  to  the 
patriotism  of  t.hese  operators.  Their  whole  enterprise 
is  based  on  the  hope  of  artificially  inflating  the  cost 
of  a  necessity  to  their  fellow-countrymen  in  a  time 
of  unique  national  crisis.  Once  looked  at  roundly  in 
that  way,  we  are  convinced  that  at  least  a  minority 
of  present  operators  may  he  induced  to  reconsider 
their   position. 
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National  Shawmut  Bank 

of  Boston,  Mass. 
First  Charter  1837 


Largest  Bank  in  New  England 

Total  assets  over  $1 10,000,000 
THE  UNITED  STATES  AND  CAPITAL. 

The  change  of  sentiment  and  in  the  economic 
situation  in  the  United  States  in  the  last  few  months 
is  so  remarkable  as  to  partake  of  the  miraculous.  On 
the  outbreak  of  war  the  whole  country  was  thrown 
into  a  state  of  panic,  and  throughout  America 
people  seemed  to  imagine  that  the  end  of  all 
things  had  come.  Moreover,  the  breakdown  of  the 
exchanges  and  the  temporary  interruption  of  sea 
transport  greatly  disturbed  both  national  and  inter- 
national trade.  To  guard  themselves  against  the 
unexpected  depositors  withdrew  great  sums  of 
money  from  bankers,  and  had  it  not  been  for 
the  existence  of  the  Emergency  Currency  Act, 
which  gave  the  American  Government  power  to  issue 
$500,000,000  of  notes,  a  banking  crisis  of  unexampled 
proportions  must  have  resulted.  As  it  was,  however, 
the  issue  of  $384,000,000  of  notes  under  the  Aldrich- 
Vreeland  Law  and  the  creation  of  $212,000,000  of 
bankers'  Clearing- House  certificates  saved  the  situa- 
tion and  enabled  bankers  to  meet  the  great  demand 
made  upon  them  for  currency  without  needing  to  call 
in  loans  from  their  customers.  It  will  be  recollected 
that  the  difficulties  of  transport  and  the  breakdown  of 
the  exchanges  brought  about  an  immense  contraction 
in  exports,  just  when  the  country  needed  an 
unusually  large  amount  of  exchange  to  provide 
for  the  foreign  expenditures  of  its  tourists,  for 
interest  obligations  to  foreign  countries,  gifts  to 
friends,  and  for  loan  maturities.  The  reader 
will  further  recollect  that  in  August  the  exports 
of  the  United  States  were  only  $110,000,000, 
that  the  imports  were  $130,000,000,  and  that  with 
great  payments  to  make  abroad  the  imports  actually 
exceeded  the  exports  by  $20,000,000.  Fortu- 
nately, the  bankers  of  the  United  States  did 
not  lose  their  nerve ;  they  endeavoured  to  the  best 
of  then"  ability  to  meet  their  obligations  to  foreign 
countries  by  shipments  of  gold,  and  they  rendered 
their  customers  all  possible  assistance.  Nevertheless, 
the  demand  for  exchange  was  so  great  that  the  dollar 
fell  to  a  substantial  discount  for  many  weeks.  No 
gi-eater  contrast  to  this  situation  could  be  afforded  than 
the  one  now  existing.  Confidence  in  the  United  States 
has  been  completely  restored ;  almost  the  wKole  of  the 
emergency  currency  notes  have  Been  redeemed;  and 


the  exports  from  the  countiy  are  greater  than 
they  have  ever  been.  The  United  States,  instead  of 
owing  money  abroad  on  current  account,  have  a  large 
credit  balance  in  their  favour,  and  gold,  instead  of 
being  exported  in  great  volume,  is  being  imported  from 
day  to  day.  Indeed,  the  volume  of  American  exports 
is  so  great  that  the  United  States  is  not  only  able  to 
meet  its  obligations  to  other  countries  for  interest 
and  services,  but  to  lend  large  amounts  of  capital  to 
foreign  nations.  Furthermore,  the  outlook  is  that  the 
United  States  in  1915  will  sell  goods  to  foreign  nations 
to  an  amount  so  vast  that  they  will  be  in  a  position  to 
buy  and  to  pay  for  great  quantities  of  securities,  as 
well  as  to  import  considerable  amounts  of  gold.  lii 
should,  however,  be  specially  noted  that  the  United 
States,  now  that  the  new  banking  law  has  come  into 
operation,  do  not  need  to  import  gold.  They  possess, 
indeed,  a  superabundance  of  the  metal.  It  was  com- 
puted that  the  new  banking  law  set  free  for  banking 
purposes  a  sum  of  no  less  than  $400,000,000  of  gold, 
and  increased  the  lending  power  of  American  bankers 
by  as  much  as  $3,000,000,000.  As  time  goes 
on  and  gold  certificates  in  circulation  are  replaced  by 
Federal  Eeserve  notes,  the  amount  of  gold  freed  from 
circulation  for  banking  purposes  by  the  new  .\ct  may 
reach  a  very  large  sum  indeed.  Last  week  our  Ameri- 
can Correspondent  pointed  out  that  the  stock  of  gold 
in  the  United  States  was  no  less  than  $1,816,000,000 
(£373,000,000),  of  which  only  $256,000,000  are  in  the 
Federal  Reserve  banks.  It  is  evident,  therefore,  that 
as  Federal  Eeserve  notes  are  issued  the  amount  of  gold 
that  will  be  set  free  for  banking  purposes  in  the 
United  States  by  the  new  law  will  eventually  be  much 
greater  than  $400,000,000.  At  the  present  moment 
the  United  States  is  swimming  in  gold,  and  to  import 
much  more  would  be  a  waste  of  resources,  of  which 
American  banters  are,  we  believe,  incapable. 
The  enormous  amount  of  gold  already  in  the 
country  is,  indeed,  very  uneconomical,  and  entails  a 
loss  of  interest  of  many  million  dollars  a  year. 
At  the  end  of  December  The  excess  reserve  of  the 
National  Banks  alone  was  as  much  as  $560,000,000. 
Therefore  American  bankers  do  not  seem  likely 
to  encourage  the  import  of  gold,  for  which  they, 
have  no  use,  but  are  much  more  likely  to  leave 
balances  abroad,  or  to  encourage  their  customers  to 
purchase  foreign  securities.  Tlie  probability  of  the 
latter  course  is  increased  by  the  ambition  of  American 
bankers  and  statesmen  to  make  New  York  the  great 
International  Money  market  of  the  world,  instead  of 
merely  the  chief  Money  market  of  the  United  States, 
as  it  has  hitherto  been.  With  the  issue  of  foreign 
securities  in  London  prohibited,  and  with  the  French 
and  German  Money  markets  also  practically  closed 
to  the  issue  of  international  securities.  New  York  has 
the  whole  field  of  international  finance  at  her  feet. 
This  is  not  the  time  to  discuss  the  question  of 
whether  or  not  New  York  will  be  able  to 
maintain  after  the  War  the  great  position  it  will  hold 
as  an  International  Money  market  during  the  War. 
It  is  sufficient  to  mai-k  the  undoubted  fact  that  New 
York  is  rapidly  becoming  a  great  International  Money 
market,  in  which  capital  can  be  obtained  by  everyone 
having  adequate  security  to  offer,  and  willing  to  pay 
a  reasonable  rate  of  interest.  In  consequence  of  this 
investment  of  capital  abroad  and  of  the  great  pur- 
chases of  goods  by  the  belligerent  States  the  United 
States  are  exporting  an  enormous  quantity  of  goods 
in  excess  of  the  amount  they  are  purchasing.  Since 
November  the  amount  of  foreign  securities  placed  in 
the  United  States  has  reached  nearly  $80,000,000.  As 
the  advent  of  New  York  as  an  International  Money 
market  is  of  great  importance  at  the  present  moment. 
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we  give  particulars  below  of  the  foreign  loans  raised 
in  New  York  since  November  last:  — 

Foreign  Loans  Raised  in  New  York  since  Nov.  1914. 

Canada —  $ 

Canadian  Pacific  Ry.  Equipment  Trust  Note         ...  12.690.000 

Montreal  5%  3-Yr.  Debs 6,900,000 

British  Columbia  1-Yr.  i\%  Treasury  Bills             ...  2,700.000 

Canadian  Northern  Ry.  5%  Equipment  Notes       ...  2.000,000 

Toronto  Harbour  4i%  Bonds             1,000,000 

Toronto  Rv 1,500.000 

Toronto,  City  of,  5J%  Deb.  Notes 3,000,000 

Alberta,  Univ,  of.  4"j%  10- Yr.  Debs 1.000,000 

Ottawa,  City  of,  1-Yr.  Notes,  5%      1,000.000 

Manitoba,  Pro  v.  of,  5%  5-Yr.  Debs.              5,475,000 

New  Brunswick.  Prov.  of,  5%  5-Yr.  Bonds 700.000 

S.  S.  Marie,  City  of.  5%  30- Yr.  Dobs 500.000 

Ontario,  Prov.  of.  5%  5.Yr.  Bonds 3,000,000 

Calgary,  City  of,  3-Yr.  Treasury  Notes         2.000.000 

Saskatchewan,  Prov.  of.  5%  3-Yr.  Bonds 2,500,000 

Do-     Further  issue  arranged  for     ...          ...          ...  3, .500, 000 

Montreal  Trams  and  Power,  2-Yr.  6o'o  Notes         ...  7,000,000 

Total  Canada     .56.465.000 

Argentine,  6%  Notes 15.000.000 

Swedish,  6%  Treasury  Notes 5,000.000 

Norway,  6%  Notes       3.000,000 

Grand  total  to  date      79,465,000 

How  much  money  American  people  will  have  to 
invest  in  foreign  issues  in  the  current  year  cannot,  of 
course,  yet  be  determined,  but  if  the  foreign  trade  of 
the  country  is  maintained  at  anytliing  like  the  level  of 
that  for  January  it  is  evident  that  the  amount  of  money 
available  for  investment  would  reach  astounding  pro- 
portions. In  a  single  month  the  excess  of  merchandise 
exports  over  imports  was  $145,000,000.  Having 
regard  to  the  fact  that  American  tourist  expenditures 
have  now  ceased,  it  is  evident  that  the  monthly  isums 
which  the  American  people  need  to  send  abroad  for 
interest  and  for  other  purposes  is  not  much  more  than 
$40,000,000.  Hence  in  January  America  sold  goods 
to  the  extent  of  over  $100,000,000,  or  £20,000,000,  in 
excess  of  the  amount  she  needed  to  sell  to  pay  for  her 
imports  and  to  meet  her  foreign  obligations,  and  she 
was  thus  in  a  position  to  purchase  over  $100,000,000, 
or  £20,000,000,  of  foreign  securities.  Inasmuch  as 
the  amount  of  gold  imported  into  the  country  in 
January  was  insignificant,  it  is  evident  tJiat  the  United 
States  invested  this  large  sum  of  money  either  in 
international  bills  or  securities  or  to  the.  account  of 
American  bankers  in  foreign  countries.  Were  the 
trade  balance  of  January  to  be  maintained  throughout 
the  year,  it  would  be  evident  that  the  United  States 
would  invest  abroad  in  the  current  year  some 
£250,000,000.  Whether  or  not  America  will  have  as 
much  money  as.  this  to  invest  abroad  in  1915  cannot, 
of  course,  yet  be  detei-mined.  as  the  amount  depends 
upon  many  factors,  the  influence  of  which  cannot 
be  predicted.  Thus  the  high  price  of  food  in  January 
is  not  likely  to  be  maintained  throughout  the  year  if 
food  supplies  from  Russia  become  available.  On  the 
other  hand,  the  return  of  prosperity  to  countries  not 
engaged  in  war,  togetlier  with  the  enormous  purchases 
of  goods  by  the  Allied  Powers,  may  enhance  the  prices 
of  products  oilier  than  food. 

In  any  case  it  .seems  probable  that  prices  are 
likely-  to  be  maintained  at  a  relatively  high  level 
throughout  1915,  and  that  the  great  demand  for 
American  goods  for  export  will  both  cause  and  enable 
the  United  States  to  lend  large  sums  of  capital  to 
other  nations  and  to  buy  back  a  great  many  of  their 
own  securities.  Were  existing  conditions  to  con- 
tinue we  should  confidently  expect  America  to 
mvest  m  the  current  year  upwards  of  £200,000,000 
of  money  in  the  securities  of  other  countries  or  in 
her  own  securities  now  held  in  Europe;  indeed,  taking 
a  very  conservative  estimate,  it  is  evident  that  (he 
amount  of  money  which  America  will  employ  abroad 
this  year  will  be  very  large. 

The  greatness  of  America's  expori,s  in  January  and 
the  smallness  of  lier  imports  are  shown  by  the  fol- 
lowing statement : — 


Merchandise  (Jaiuiary). 


Imports ... 
Exports... 


1915. 
S 

122.265.000 
267,801.000 


1,54,743.000  -32,478.000 
204,067.000  -f  63,734,000 


Excess  of  Exports     145,536,000        49.324,000-1-96,212,000 
The  manner  in    which    the  values    of    America's 
exports  have  grown  month  by  month  since   the   first 
month  of  the  War   will  be   evident    from   the  follow- 
ing statement:  — 

Exports  of  Merchandise  from  the  United  States. 


1914-15. 

1913-14. 

Inc.  or  Dec. 

« 

S 

$ 

Aug. 

110.367,000 

187,909,000 

-  77,542,000 

Sept.      ... 

1.56,052,000 

218,240,000 

-  62,188,000 

Oct. 

194.711.000 

271.861,000 

-  77.150.000 

Nov.       ... 

205.878.000 

24.5,539.000 

—  39,661.000 

Dec. 

246.266.000 

233.196.000 

-f   13.070.000 

Jan. 

267,801,000 

204.067.000 

+  63.734,000 

6  mos. 

1,181,075,000 

1.360,812,000 

-179,737,000 

On  the  other  hand,  the  smallness  of  the  imports 
since  the  War  began  is  shown  by  the  statement 
below :  — 

Imports  of  Merchandise  into   the  United  States. 
1914-1.5.  1913-14.  Inc.  orDc-. 


Aug. 

129.768,000 

137,052,000 

-     7,884,000 

Sept.      ... 

139.711.000 

171.085.000 

-  31,374.000 

Oct. 

138.081.000 

132.919.000 

+     5.132.000 

Nov.      ... 

126.467.000 

148.237.000 

-  21.770.000 

Dec. 

114,403.000 

184.026.000 

-  69,62.3.000 

Jan. 

122,265,000 

154.743.000 

-  32.478,000 

6  mos. 

770,695,000 

928.692.000 

-157,997,000 

The  growth  of  the  trade  balance  in  favour  of  the 
United  States  month  by  month  is  shown  by  the  fol- 
lowing statement:  — 

Excess  of  Exports  from  or  Imports  to  iha 
United   States. 


1914-15. 
S 

1913-14. 
$ 

Aug. 
Sept. 
Oct. 
Nov. 
Dec. 
Jan. 

Imp.  19,401.000 
Exp.   16,341.000 
Exp.  56,«3 1.000 
Exp.  79.411.000 
Exp.  131.863,000 
Exp.  145.536,000 

Exp.410,381,000 

Exp.  50,257.000 
Exp.  47,155,000 
Exp.138,912,000 
Exp.  97,303,000 
Exp.  49,170,000 
Exp.  49,324,000 

6  months 

Exp.432,121,000 

For  the  purpose  of  showing  the  great  demand 
upon  the  United  States  for  gold  last  year  and  the 
disappearance  of  the  demand  in  December  we  give 
the  statement  appended: — ■ 

United  States  Imports  and  Exports  of  Gold  in  1914. 

Excess  of 

Exports. 

s 

5.870,000 


14.862,000 
44,290,000 
30,278,000 
15,081,000 
19,12.5,000 
44,357,000 
7,135,000 


Imports. 

Exports. 

Imports. 

s 

s 

$ 

Jan. 

..  10,442.000 

6,914.000 

3,528,000 

Feb. 

..     3,209,000 

9,079.000 

— 

March 

..     7.842,000 

2,632,000 

5,210,000 

April 

..     3,460,000 

407.000 

3,053,000 

May 

,.     1,973,000 

16.835,000 

— 

.Tunc 

..     3,817.000 

48.107,000 

— 

July 

..     3.392.000 

33,669,000 

— 

Aug< 

..     3,045,000 

18,120,000 

— 

Sept. 

..    2,762.000 

21,887,000 

— 

Oct. 

..     5,945.000 

50,302,000 

— 

Nov. 

..    7,392.000 

14,527,000 

— 

Dec. 

..    4,109,000 

131,000 

3.978,000 

Year  ...  57,388,000    222.616.000 


—  165,228.000 


Since  the  beginning  of  1915  a  moderate  amount 
of  gold  has  been  imported  into  the  States  on  balance. 
The  New  York  exchange  is  now  at  the  low  jioint 
of  4.81.1  for  sight  drafts,  a  figure  which  under  normal 
conditions  would  cause  gold  to  be  freely  imported, 
but  under  existing  conditions,  with  bankers  willinf:;  to 
employ  balances  abroad  and  with  American  investors 
purchasing  securities  from  abroad,  is  causing  no 
great  influx  of  gold,  notwithstanding  the  low  exchange. 
Since  the  present  imports  of  gold  into  the  States  began 
the  amount  of  gold  imported  has  been  only  £2,500,000. 
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DENVER  AND  WESTERN  PACIFIC. 

As  was  anticipated,  the  half-yearly  coupon  due  on 
March  1  on  Western  Pacific  5%  First  Mortgage  bonds 
was  not  paid,  and  application  to  the  Federal  Court  has 
been  made  by  the  Equitable  Tinist  Company  of  New 
York  for  the  appointment  of  receivers  for  the  Com- 
pany. The  receivership  will,  however,  it  is  con- 
sidered, be  of  a  friendly  character,  appointed  for  the 
purpose  of  readjusting  the  finances  of  the  undertak- 
ing and  its  relations  with  the  Denver  and  Eio  Grande 
Eailroad.  The  Western  Pacific  forms  the  Pacific  ex- 
tension of  the  Denver,  and  stretches  from  Salt  Lake 
City  to  San  Francisco.  In  all  about  $100,000,000 
has  been  expended  upon  the  road  and  equipment.  In- 
terest upon  its  First  Mortgage  bonds  is  guaranteed  by 
the  Denver,  which  owns  the  whole  of  its  $25,000,000 
of  5%  Second  Mortgage  bonds,  which  were  paid  for 
in  cash  by  the  Denver  by  an  issue  of  that  Company's 
First  and  Refunding  bonds.  Of  the  $75,000,000  of 
Western  Pacific  Common  stock  the  Denver  owns  two- 
thirds,  for  which  no  cash  was  paid.  Unlike  the  Pacific 
Extension  of  the  Milwaukee,  which  has  now  become 
a  profit-producer  for  the  parent  road,  the  Denver's 
Pacific  line  has  so  far  proved  to  be  a  serious  burden- 
so  much  so,  indeed,  that  when  the  coupon  on  W'estern 
Pacific  First  Mortgage  bonds  was  paid  six  months  ago 
the  directors  of  the  Denver  announced  that  some  plan 
of  readjusting  the  finances  of  the  W'estern  Pacific 
would  have  to  be  devised  if  the  Denver  was  to  con- 
tinue its  support  of  the  line.  A  committee  of  bankers 
was  formed  to  co-operate  with  the  Denver  in  the  work 
of  drawing  up  a  plan  fthich  would  meet  with  the  ap- 
proval of  the  bondholders  both  of  the  Denver  and  of 
the  Western  Pacific,  and  the  report  of  an  expert,  who 
thoroughly  investigated  both  the  financial  and  physical 
condition  of  the  Pacific  extension,  was  taken  as  a 
basis  upon  which  to  work.  It  was  hoped  that  a  satis- 
factory plan  of  readjustment  would  have  been  drawn 
up  before  the  March  coupon  fell  due,  but  such  has 
not  been  the  case.  However,  it  is  anticipated  that  the 
receiversiiip  will  be  of  short  duration,  and  that  out  of 
the  various  proposals  that  have  been  put  forward  a 
scheme  will  be  adopted  that  will  be  found  workable, 
and  one,  too,  that  will  provide  for  the  future  capital 
requirements  of  the  Western  Pacific. 

Until  the  construction  of  the  Western  Pacific, 
w^hich  was  practically  forced  upon  the  Denver  by  the 
Union  Pacific  acquiring  control  of  the  Central  Pacific, 
the  Denver  was  a  relatively  profitable  undertaking, 
and  was  not  only  paying  the  full  dividend  on  its  5% 
Preferred  stock,  but  was  devoting  substantial  sur- 
pluses to  various  capital  purposes.  So  far  the  direct 
cost  to  the  Denver*  has  been  about  $45,000,000, 
upon  which  not  one  cent  has  been  received  in  return, 
for,  apart-  from  the  $25,000,000  of  Second  Mortgage 
bonds  acquired  by  the  Denver,  between  $20,000,000 
and  $25,000,000  has  been  advanced  for  the  purpose  of 
meeting  deficiencies  in  interest  on  the  First  Mortgage 
bonds  and  for  various  purposes  against  which  the 
Deuver  holds  unsecured  notes.  The  profits  ol  the 
Denver  proper  for  the  year  to  June  1914  totalled 
$1,136,000,  but  inasmuch  as  $2,178,000  had  to  be 
provided  on  account  of  the  intei-est  charges  of  the 
Western  Pacific,  there  was  a  deficit  of  $1,042,000 
for  the  year  after  paying  the  interest  charges  of  the 
total  system.  It  will  thus  be  evident  that  the  di-ain 
upon  the  resources  of  the  Denver  has  been  a  severe 
one,  and  it  is  natural  that  the  dh-ectors  of  that  road 
should  desire  to  rid  themselves  of  so  heavy  a  burden. 


Exactly  what  form  tlie  readjustment  will  take  it 
is  impossible  to  say,  but  it  goes  without  saying  that 
a  drastic  scaling  down  of  fixed  interest  charges  will 
be  made.  The  probability  is  that  the  $50,000,000  of 
First  Mortgage  bonds  will  be  scaled  down  to 
$25,000,000,  or  less,  and  that  in  lieu  of  the  bonds 
surrendered  new  adjustment  income  bonds  will  be 
given  which  will  form  a  consolidated  security  upon 
both  the  Denver  and  the  Western  Pacific  properties, 
and  will  be  a  lien  upon  the  earnings  of  both  companies. 
Further,  it  is  believed  the  Denver  will  receive  junior 
securities  in  respect  of  the  large  cash  investment  it 
has  made  in  the  Pacific  line.  If  such  a  scheme  is  put 
forwai-d  and  accepted,  the  earnings  of  the  Denver 
would,  as  in  the  past,  be  available  for  interest  on 
Western  Pacific  bonds,  but  the  Denver  would  not  be 
called  upon  to  pay  so  large  a  sum  under  its  guarantee. 
It  will,  of  course,  be  realised  that  although  this  would 
to  some  extent  relieve  the  Denver  of  its  present 
burden,  it  would  not  provide  the  money  that  must 
necessarily  be  expended  upon  the  Western  Pacific, 
and  some  plan  for  raising  new  money  will  have  to 
be  put  forward.  The  line  may  be  said  to  be  incom- 
plete. Of  its  total  length  of  937  miles,  only  between 
10  and  20  miles  are  branches,  and  much  of  the  re- 
mainder runs  across  territory  which  gives  practically 
no  traffic.  The  result  is  that  of  the  total  freight 
tonnage  of  the  Western  Pacific  only  about  15  per  cent, 
originates  on  its  own  lines,  the  balance  all  being  con- 
tributed by  affiliated  undertakings.  The  importance 
of  constructing  branch  lines  has  long  been  apparent, 
but  hitherto  no  opportunity  has  arisen  for  raising  the 
requisite  capital,  nor  has  the  financial  condition  been 
such  as  to  permit  of  further  money  being  provided 
It  is,  however,  to  be  hoped  that  the  result  of  the 
present  fiiendly  receivership  will  be  to  place  the 
system  upon  a  strong  financial  basis,  to  provide  capital 
for  the  construction  of  Western  Pacific  feeders,  and 
to  give  back  to  the  Denver  something  of  its  fomier 
prosperity. 

NEW  YORK  CENTRAL  RAILROAD. 

Messrs.  Morgan-  Grexfell  .4xd  Company,  the 
fiscal  agents  of  the  New  York  Central  Eailroad  on  tliis 
side,  have  been  notified  by  the  Company  that  in  order 
that  bond  subscription  warrants  may  be  forwarded  to 
English  stockholders,  the  London  stock  transfer 
books  are  to  be  closed  from  March  8  to  March  19 
inclusive.  It  will  be  remembered  that  the  Treasury 
recently  refused  to  grant  permission  for  English  stock- 
holders to  participate  in  the  forthcoming  issue  of 
New;  York  Central  6%  Convertible  bonds,  nor  would 
dealings  in  the  bonds  be  permitted  on  this  side,  bu" 
it  is  scarcely  probable  they  will  be  prevented  from 
disposing  of  their  ' '  rights  ' '  in  New  I'ork.  The 
latest  quotation  available  for  these  was,  according  to 
American   mail   advice,    f   to   U   on  February    19. 


INDIAN  RAILWAYS. 

ROHILKUND  AND  KUMAON. 

This  Company  suffered  in  the  past  year  from  famine 
conditions  in  India,  following  the  failure  of  the  rains 
in  1913,  whilst  the  outbreak  of  war  in  August  seriously 
affecte*  trade  during  August  and  September.  The 
gross  earnings  of  the  joint  undertaking  declined 
Es.  4,98,661,  or  11.6  per  cent.,  and  as  this  was 
accompanied  by  an  increase  of  Es.  1,30,921  in 
working  expenses  the  net  earnings  show  a  diminu- 
tion of  as  much  as  Es.  6,29,582,  or  nearly  25  per 
cent.     The    total    receipts    are    the    lowest    secured 
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for  the  past  three  years,  and  the  average  earnings 
per  nnile  per  week  come  out  at  only  Es. 
138.90,  or  the  lowest  since  1908.  Both  passenger 
and  goods  traffic  show  heavy  increases.  The  number 
of  passengers  carried  was  less  by  479,054  than  in 
1913  and  was  107,720  smaller  than  in  the  preceding 
year.  The  quantity  of  general  merchandise  lifted 
was  only  516,828  tons,  as  against  629,345  tons  in  1913 
and  643,652  tons  in  1912,  the  principal  decreases 
being  in  wheat,  other  grains  and  pulse,  oil  seeds, 
and  sugar.  On  the  other  hand,  there  was  a  large 
traffic  in  grass,  required  as  fodder  in  the  famine  dis- 
tricts. There  was  also  a  considerable  expansion  of  the 
timber  traffic  during  the  first  half  of  the  year;  but 
these  increases  did  not  make  good  the  large  deficiencies 
in  other  articles.  The  increase  in  working  charges 
occurred  chiefly  under  locomotive  expenses,  the  con- 
sumption of  fuel  and  its  cost  having  risen  consider- 
ably;  and  repairs  to  engines  were  also  heavier.  Traffic 
expenses  were  higher  as- ''a  result  of  the  opening  of 
new  extensious.  Under  special  and  miscellaneous 
expenses,  heavy  claims  for  compensation  which  arose 
in  1912,  when  traffic  was  congested  and  held  up,  were 
dispersed  during  the  year,  and  this  also  helped  to  swell 
the  total  cost  of  working.  In  many  respects,  there- 
fore, the  year  was  an  abnormal  one,  and  the  fact  that 
notwithstanding  the  trying  conditions  obtaining  a  divi- 
dend of  H  per  cent,  has  been  distributed  on  the  Ordin- 
ary shares  is  certainly  a  satisfactory  achievement, 
although  comparing,  as  it  does,  with  8  per  cent,  paid 
in  the  two  preceding  years.  Attached  is  a  statement 
showing  the  results  of  working  the  entire  system  for  a 
series  of  years  :  — 

Rohilkund  and  Kumaon  System. 


Opeu 

Gross 

Working 

Net    Di 

ridends 

Tear 

Mileage 

Earuiiigs 

Expenses 

Eatio 

Earnings 

Paid 

113. 

Es. 

% 

Rs. 

% 

1914 

..       547 

39,48,626 

20,28,983 

61-38 

19,19,643 

n 

1913' 

..       649 

33,82,919 

14,26,260 

42.16 

19,66,659 

8 

1912 

..       528 

43,52,830 

17,86,489 

41-04 

26,66,341 

8 

1911 

..       448 

36,06,129 

17,18,909 

47.66 

18,87,220 

7 

1910 

..       426 

33,66,848 

16,26,096 

45-47 

18,29,752 

7 

1909 

..       418 

31,76,063 

17,38,037 

54-74 

14,37,026 

7 

1908 

..       416 

29,29,279 

16,69,680 

63-58 

13,69,599 

7 

1907 

..       336 

29,22,827 

14,16,610 

48-47 

15,06,217 

7 

1906 

..       329 

26,35,332 

14,02,410 

83-21 

12,32,922 

7 

®  Nine  months  only  to  September  30. 

The  Company's  share  of  surplus  profit  in  sterling 
comes  out  at  £56,893,  as  against  £70,606  in  the  corre- 
sponding period  of  1912-13,  thus  showing  a  diminu- 
tion of  £13,713,  or  19.4  per  cent.  A  decrease  of 
£1,720  in  miscellaneous  income  was  offset  by  a  some- 
what similar  reduction  in  interest  charges,  and  the 
profit  for  dividend  amounted  to  £28,434,  as  against 
£42,763.  This  was  sufficient  to  pay  the  11  per  cent. 
on  the  Ordinary  shares  with  a  surplus  of  £534.  The 
balance  earned  forward  is  thus  raised  from  £13,447 
to  £13,981.  The  revenue  statement  of  the  Company, 
showing  the  profits  earned  and  dividends  paid  in  the 
last  sis  years,  is  set  out  beneath:  — 

Rohilkund  and  Kumaon  RaiVmaj. 


Total  net  income 
Intercstcharg^s,  (tc. 


Profit  for  Ordinary 

Ordinary  dividend 

Bate  per  cent. 


66,893 
13,107 

70,606 
14,827 

72,707 
17,906 

63,312 
10,808 

60,820 
12,864 

41,753 
8,122 

70,000 
26,533 

86,433 
27,605 

90,603 
20,384 

64,120 
17,888 

03,374 
16,237 

49,875 
11,110 

43,467 
18,033 

67,828 
15,066 

70,229 
16,067 

46,232 
16,067 

48,137 
16,067 

38,765 
16,100 

28,434 
27.900 
(71%) 


42,763 
80,133 
(8%) 


85,162 
30,134 
(8%) 


31,165  33,070      23,665 

26,366  26,366      26,425 

(7%)  (7%)        (7%) 

4,799  6,704  Dr.2,760 


Or.  634  Dr.l,S70  Dr.S,972  Or.4,799  Cr.8,704  Dr.2,760 
13,447      14,817      13,204        8,466        1,762        4,623 

Carried  forward  ...      13,981      13,447        9,292      13,264        8,466        1,763 

•  Ttie  Qf^urcs  for  1913  are  ftppro.^imate  only. 

The  rains  of  the  past  monsoon  were  favourable, 
and  promised  a  speedy  restoration  of  prosperous  con- 
ditions; but  the  War  has  checked  these,  with  the  result 
that  a  further  drop  of  10  per  cent,  has  occurred  in 
traffic  receipts,  so  far  as  they  are  known,  for  the 
cuiTent  year.     The  outlook  is,  however,  very  promis- 


ing. The  crops  are  said  to  be  good  throughout  the 
districts  sei-ved  by  the  Company's  railways,  and  with 
normal  conditions  and  renewed  confidence  in  the  mer- 
cantile situation  the  movement  of  these  crops  will 
again  be  resumed,  and  the  Company's  business,  both 
in  passenger  and  goods,  should  improve.  Meanwhile, 
the  directors  state,  efforts  are  being  made  to  restrict 
expenditure  as  far  as  possible,  and  whilst  the  cost 
of  repairs  and  flood  damage  will  entail  some  additional 
outlay,  there  is  little  doubt  that  considerable  savings 
can  be  effected  on  last  year's  abnormal  expenditures. 
The  price  of  the  Ordinary  stock  is  149,  and  the  yield 
afforded  from  the  distribution  of  1\  per  cent,  is  nearly 
£5 J  per  cent.  The  4%  Cumulative  Preference  stock 
is  quoted  at  89i,  and  a  yield  of  £4^  per  cent,  is  forth- 
coming. The  profit  available  for  the  Preference  stock 
was  last  year  about  £43,500,  or  sufficient  to  cover  the 
dividend  nearly  four  times.  The  4%  Debenture  stock, 
which  may  be  regarded  as  a  safe  investment,  can  be 
bought  at  about  93  to  return  the  investor  a  trifle  over 
£4g  per  cent.  In  1912,  it  may  be  recalled,  the 
Secretary  of  State  for  India  gave  notice  of  his  inten- 
tion to  purchase  the  Company's  property  upon  the 
termination  of  the  contract  dated  1882,  on  the  basis  of 
a  sum  of  money  equal  to  25  times  the  excess  of  the 
average  yearly  net  earnings  of  the  Company  as  therein 
defined  during  the  five  years  immediately  preceding 
December  31,  1912,  less  the  share  of  surplus  profits 
belonging  to  the  Secretary  of  State  during  the  said 
five  years.  As  we  have  on  a  previous  occasion  pointed 
out,  £200,000  of  the  Company's  Ordinary  capital  has 
been  expended  on  the  original  line  and  £200,000  on 
new  extensions,  and  it  is  only  to  the  railway  built  with 
the  first  moiety  that  the  notice  applies.  It  is  impos- 
sible to  estimate  accurately  what  the  purchase  price 
of  the  £200,000  Ordinary  stock  expended  on  the 
original  line  will  amount  to,  as  there  are  several  items 
in  the  revenue  account  which  have  to  be  settled  with 
the  Government.  But  it  is  obvious  that  the  share- 
holders will  secure  a  very  fair  valuation  of  their  pro- 
perty. 

'The  capital  of  the  undertaking  is  as  follows: — 


4%  Debenture  stock    ... 
4%  Cum,  Preference  stock 
Ordinary  stock 

Total  capital   ... 


800,000 
400,000 
400,000 


SOUTHERN  PUNJAB  RAILWAY. 

Tliis  Company  has  had  a  successful  year,  and  is 
able  to  raise  the  final  rate  of  dividend  on  the  Ordinary 
stock  from  10  per  cent,  to  12  per  cent,  per  annum, 
making,  with  the  interim  di\'idend  paid  in  September, 
a  total  of  11  per  cent,  for  the  year,  as  against  10  per 
cent,  for  1913  and  1912.  Pour  years  ago  the  Com- 
pany was  paying  dividends  of  7A  per  cent.,  whilst  in 
1903  the  rate  was  only  4J  per  cent.  Thus  rapid 
strides  have  been  made  in  the  past  decade,  and  the 
shareholders  are  to  be  congratulated  on  the  latest 
addition  to  the  rate  of  distribution,  which,  in  these 
times  particularly,  is  very  welcome.  The  excellent 
dividend  I'ecord  of  the  Company  for  a  number  of  years 
is  appended  :  — 

Soiitliern  Punjab  Railway. 
1914    1913   1912  1911  1910  1909    1908  1907    1906    19C5   1904    1903 

Isthalt    ...    10       10       9       6       6       6       6       6       51       4i       4J  4 

Znd  half  ...    12       10«    11      11       9       9       9       9       61       5         4J  41 

Tear    ...    U        10      10     ll      7J      7i      74      71       6       4J       43  *i 
•  At  the  rate  of  10  %  per  annum  for  the 9  months  to  September  30. 

The  Coinpixny  obtained  an  all-round  improvement 
in  earnings,  although  business  in  August  and  Sep- 
tember was  naturally  unfavourably  affected  by  the 
War.  The  net  revenue  balance  for  the  twelvemonth 
comes  out  at  £269,621,  against  £170,093  in  the  nine 
months  to  September  30.  1913,  or  at  the  rate  of 
£226,800  per  annum.  A  larger  proportion  of  the  new 
Preference  capital  ranked  for  dividend  out  of  revenue, 
and  the  profit  available  for  the  Ordinary  is  £114,831, 
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qr  sufficient  to  pay  the  dividend  of  11  per  cent.,  with 
^  surplus  o£  £4,8-31.  Tliis  is  added  to  the  balance 
carried  forward,  which  is  thereby  raised  from 
£113,036  to  £117,867.  The  following  comparative 
statement  of  the  profits  earned  in  the  last  five  years 
shows  the  progi-ess  which  the  Company  is  making:  — 
Smithem  Punjab  Raihfay. 


Net  revenue 

GoTemment's  share ... 

CompRnr's  share 
Preference  dividend  ... 

Profit  tor  Ordinary  ... 
Ordinary  dhidend    ... 
Bate  per  cent. 

Balance  

Brought  forward 

Carried  forward 


2(;9,621 
69,S07 


22C.,800 
56,200 


244,823 
09,365 


212,965 
64,611 


199,814 

170,600 

175,458 

158,451 

104,422 

84,983 

71,600 

60,000 

60,000 

20,000 

114,8.^1 

98,800 

115,469 

98,451 

84,422 

110,000 

100,000 

100,000 

85,000 

75,000 

(11%) 

0-^%) 

ao%) 

(Si%) 

(n%) 

Or.  4,831 

Dr.  1,200 

Or.  15,459 

13,451 

9,422 

113,036 

114,200 

98,766 

90,315 

80,893 

113,000        114,225        103,706t        90,315 
the  results 


°  The  figures  ^or  1913  are  approximate  only,  and  are  based 
secured  for  the  nine  month.s. 

f  Out  of  this  balance  £5,000  was  voted  to  chairman. 

The  price  of  the  Ordinary  stock  is  about  167, 
and,  allowing  for  accrued  dividend,  the  yield  on  the 
existing"  basis*  of  distribution  is  as  much  as  £6  16s.  Qd. 
per  cent.  ^Yith  the  crop  outlook  in  India  so  good, 
the  setback  in  railway  earnings  is  likely  to  prove 
of  quite  a  temporary  character.  It  should  be  borne 
in  mind  that  interest  on  a  large  amount  of  new 
stock  raised  for  extension  purposes  is  at  present  being 
provided  out  of  capital.  At  the  same  time,  it  may 
be  noted  that  the  net  revenue  balance  is  sufficiently 
large  to  enable  the  whole  of  these  additional  charges 
to  be  met,  and  leave  a  profit  equal  to  a  dividend 
of  something  like  7  per  cent,  on  the  Ordinary.  The 
capital  of  the  undertaking  is  as  follows  : — 


Security. 

3i%  Debenture  at.ock 
4%  Debentui'e  stock 
4%  Cum.  Preference  stock 
Ordinarr  stock 


Amount.  Interest.  Price. 


SWAN,  HUNTER  AND  WIGHAM 
RICHARDSON. 

Discussing  the  position  of  this  Company  in  March 
last,  we  ventured  the  prediction  that  it  was  scarcely 
likely  that  the  profits  for  1914  would  be  as  large  as 
those  for  1913,  the  outlook  being  less  satisfactory  as 
regards  orders,  while  there  was  the  additional  factor 
to  be  taken  into  consideration  of  the  contracts  then 
Dunning  being  in  all  probability  taken  at  a  smaller 
margin  of  profit  per  ton  than  those  for  1913.  The 
a'ccounts  for  1914  show  that  this  prediction  has  been 
verified  and  the  Company  reports  a  profit  of  £315,896 
as  compared  with  £36-5,258.  In  spite  of  this  reduc- 
tion of  about  £40,000,  1914  must  be  regarded  as  a 
distinctly  satisfactory  j'ear,  and  the  profits  are  the 
second  largest  in  the  Company's  history.  It  is  not 
surprising  in  view  of  all  the  factors  that  the  output  is 
smaller  than  has  been  the  case  for  the  past  three  years. 
The  tonnage  of  merchant  vessels  launched  during  the 
year  was  82,627  tons  of  an  indicated  h.p.  of  56,930, 
which  includes  five  twin-screw  passenger  and  cargo 
steamers  for  the  British  India  Steam  Navigation  Co., 
an  oil-tank  steamer,  two  vessels  for  carrying  fruit  and 
passengers,  and  several  other  passenger  and  cargo 
liners.  The  output  of  the  Neptune  engine  works  was 
42,400  I.H.P.,  embracing  five  twin-screws  and  eight 
single  sets  of  engines  and  boilers;  two  of  these  sets 
were  Neptune-Piesel  oil  engines  for  twin-screw  vessel. 
It  is  thus  evident  that  the  yards  of  the  Company  have 
been  actively  employed,  though  the  output  is  smaller 
than  has  lately  been  the  case.  For  1913  the  tonnage 
launched  by  the  Company  was  107,636  tons,  and  for 
1912  126,152.  During  the  eleven  vears  to  the  end  of 
1914  the  Company  launched  229  vessels  of  1,014,506 
gross  tons. 


In  the  following  table  we  set  out  the  tonnage 
launched  by  the  Company  for  various  years  since 
1870:—      '        ,  " 


Tons  Tear 

I 8,000  1895  . 

i 9,000  IBOO  . 

20,000  1902  ., 

2.5,000  1901)  ., 

10,000'  1907  . 

40,000  1908  . 

•  Lowest  output  since  187' 


Tons 

Tear 

Tons. 

40,000 

1909  ... 

...  77,637 

78,000 

1910... 

...  70,013 

96,000, 

1911... 

...126,050 

26,921t 

1912... 

...126,152 

80,573 

1913... 

...107,636 

61,580 

1914... 

...  83,627 

t  Highest  actual  output. 


The  Company's  works  have  been  efficiently  main- 
tained, a  sum  of  £45,422  having  been  expended  during 
the  year  out  of  revenue  for  that  purpose.  A  further 
sum  of  £36.383  has  also  been  provided  out  of  revenue 
for  depreciation,  amortisation,  etc.,  on  buildings,  plant, 
machinery,  and  other  assets,  including  investments  in 
shipping  and  other  companies.  Since  the  outbreak  of 
war  the  Company  has  contributed  supplementary 
allowances  to  the  dependents  of  employees  who  have 
joined  the  armed  forces  of  the  country  and  the  cost 
thereof  has  been  provided  out  of  revenue.  After  allow- 
ing for  the  amounts  spent  on  repairs  and  for  deprecia- 
tion, etc.,  there  is  a  balance  of  £233,091.  Deben- 
ture interest  has  called  for  £15,-593,  and,  in  conse- 
quence of  a  slight  increase  in  the  Preference  capital 
during  the  year,  the  Preference  dividend  has  risen  from 
£36.142  to  £36.780.  There  then  remains  a  balance 
of  £180,718  available  for  distribution  on  the  Ordinary 
capital,  which  compares  with  £227,982  twelve  months 
ago.  Though  the  Company  has  thus  earned  more 
than  20  per  cent,  on  its  Ordinary-  capital,  the  actual 
distribution  is  maintained  at  the  same  figure  as  twelve 
months  ago.  namelv  10  per  cent.  There  then  remains 
a  balance'of  £91,165,  of  which  £80,000  is  transferred 
to  reserve,  £10,000  to  insurance  reserve  account,  and 
£5,000  to  income-tax  account,  the  surplus  raising 
the  carry-forward  to  £32',427. 

A  comparison  of  the  manner  of  dividing  the  profits 
for  the  past  six  years  is  appended  :  — 

Tear  ended  December  31—1914        191S         1912         1911         1910        1909 


Deprecn.,  amort.,  Ac.  . 
Debenture  interest,  4^° 
Preference  dividend,  5*? 
Ordinary  dividend 

Reserve,  &c. 

Brought  forward 
Carried  forward 


316,896 
45,422 

305,2.58 
41,908 

225,343 
43,236 

200,966 
42,015 

146,980 
36,022 

105,333 
26,220 

270.474 
37,383 

?23.3.50 
43,633 

182,107 
29,968 

158,951 
31,189 

109,958 
31,666 

79,113 
30,658 

233,091 
16,593 

279,717 
15,593 

162,149 
10,876 

127,702 
10,736 

78,392 
10,736 

48,455 
10,736 

217,498 
36,780 

264,124 
36,142 

141,273 
26,943 

117,026 
36,942 

67,666 
26,942 

37,719 
26,943 

180,718 
85,553 
(10%) 

£27,982 
85,553 

ao%) 

114, .31 
47,605 
(7i%) 

90,084 
47,604 
(7i%) 

40,714 
31,737 
(5%) 

10,777 
15,808 
(2}%) 

95,165 
95,000 

142,429 
135,000 

66,726 
60,000 

42,480 
40,000 

8,977 

—6,091 

165 
32,262 

7,429 
24,833 

6,726 
18,107 

2,480 
16,627 

8,977 
6,650 

—5,091 
11,741 

62      24,833      18,107      15,627 


The  total  authorised  capital  of  the  Company  is 
£2,000,000.  Of  this  there  is  in  issue  £1,595,377,  of 
which  £739,845  represents  5%  Cumulative  Prefer- 
ence shares  and  £885,532  consists  of  Ordinary  shares, 
both  classes  being  of  £1  denomination  fully  paid. 
There  is  also  in  issue  £366,900  of  4i%  First  Mort- 
gage Debenture  stock,  ^Yith  allocations  from  the 
year's  profits  the  reserve  account  is  brought  to  a 
total  of  £300,000,  and  the  insurance  reserve  to 
£25,000.  There  is  also  a  capital  reserve  account 
amounting  to  £40,310.  Beyond  this  there  is  a  sink- 
ing fund  for  redemption  of  Debenture  stock 
amounting  to  £13,814  and  a  leasehold  amortisation 
account  of  £14,876.  The  total  assets  are  valued 
at  £2,867,086,  the  largest  item  of  which  represents 
land,  building,  plants,  docks,  and  goodwill,  and 
accounting  for  £1,144,492.  The  nest  largest  item 
is  that  of  shares  and  Debentures  in  other  companies 
at  cost  or  under-valued  at  £151,604,  as  compared  with 
£254,072  twelve  months  ago.  On  the  other  hand, 
the  amount  of  cash  and  bills  has  risen  from  £270,031 
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to  £306,731.     Herewith  we  summarise  the  habiUties 
and  assets  as  at  the  end  of  1914:  — 

Balance  Sheet  as  at  December  31,  1914. 

LIABILITIES.  ASSETS. 

Sbare  capital 
4J%  1st  Mort.  Deb.  Stk.. 
Debenture  interest 
Loans,  deposits,  A-c. 
Mortgages  transferred 
Trade  creditors     ... 
Leasehold  amortisation  a< 

count      

Sinking  tund 
Capital  reserve 
Insorance  reserve ... 
Reserve  account    ... 
Profit  and  loss 


1,695,377 
366,900 
7,082 
73,160 
25,841 
284,638 

14,876 
13,814 
40,310 
15,000 
220,000 
210,088 


Freehold  and  leasehol 
land,  buildings,  &c. 

Work  in  progress  ... 

Loose  tools  and  stocks     . 

Det>ts  due  to  company     . 

Shares  and  Debentures  i 
other  companies 

Sinking  fund  investment . 

Cash  and  bills 


1,144,492 
151,604 
303,584 
310,190 

736,671 
13,814 
306,731 


Altogether  the  outlook  appears  quite  satis- 
factory, and  all  the  departments  of  the  works  con- 
tinue to  be  well  employed  with  contracts  for  the 
Admiralty  and  for  the  various  British  and  foreign 
owners.  Work  in  hand  includes  passenger  steamers 
for  the  British  India  Steam  Navigation  Company, 
the  Cunard  Steamship  Company,  and  the  Navigazione 
Generale  Italiana,  a  cable-laying  and  repairing  ship, 
some  large  steamers  for  carrying  frozen  meat, 
several  oil-tank  ships,  and  a  floating  dock,  and,  on 
the  whole,  it  seems  likely  that  the  Company  will  be 
actively  employed  throughout  the  year.  To  what 
extent,  however,  the  Company  will  be  able  to  meet 
the  increased  expenses  of  working,  owing  to  the 
higher  costs  of  raw  materials,  by  raising  its  prices 
remains  to  be  seen.  But  even  if  it  should  be  found 
that  it  is  not  possible  to  advance  prices  -pro  rata 
to  the  increased  costs,  and  thereby  bring  down  the 
margin  of  profit  per  ton,  it  is  at  least  possible  that 
the  demand  for  new  tonnage  will  be  of  so  great 
a  character  that  a  lower  margin  per  ton  will  be  more 
or  less  offset.  Altogether  the  shareholders  should  be 
able  to  count  upon  another  prosperous  year,  and  the 
Company  ought  to  have  little  or  no  difficulty  in  at 
least  maintaining  its  10%  distribution  on  its 
Ordinary  capital.  The  price  of  the  £1  Ordinary  share 
is  now  about  l-J,  and  on  the  basis  of  a  10  per  cent, 
dividend  the  yield  afforded  is  about  £9  18s.  lOd.  per 
cent.  .\s  already  indicated,  before  the  dividend  is 
imperilled  profits  would  have  to  recede  to  the  extent 
of  £95,000  from  last  year's  figures;  but  as  it  is 
likely  that  they  will  be  at  least  maintained,  share- 
holders should  count  with  a  fair  degree  of  certainty 
on  receiving  10  per  cent,  once  more.  The  £1  Prefer- 
ence share  stands  a  little  under  par,  being  quoted  at 
31/32.  At  this  price  the  yield  afforded  is  £5  6s.  Id. 
per  cent.  The  dividend  was  covered  last  year  nearly 
six  times  over,  and  there  was  a  margin  of  over 
£180,000  behind  it.  It  is  thus  evident  that  the  shares 
arc  well  secured.  Tbe  margin  behind  the  Debenture 
interest  was  over  £217,000.  The  stock  is  quoted  at 
91i,  at  which  figure  a  yield  of  £4  13s.  5d.  per  cent, 
is  forthcoming.  This  stock  is  also  well  secured  and 
forms  a  satisfactory  industrial  investment,  giving  a 
relatively  high  yield  for  such  a  stock. 

In  the  following  table  we  set  out  the  capital,  prices, 
dividends,  and  yields  afforded  on  last  year's  dividends 
of  the  Company  :  — 


366,900  4^%  Ist  Mort.  Debenture  stock.. 

739,845  5%  Preference  shares      

865,532   Ordinary  shares 


Par.     Price.   Dividend.    Yield. 

£         £  %        £    .'.     I- 

100     91i  4i         4  13     5 

1       31^         r,  r>     6     1 

1         IJ         10  9  18  10 


Argentine  Eaiiavay  NoTr«. — In  another  column 
appears  a  notice  from  the  Committee,  consisting  of 
Messrs.  Stanley  Boulter,  G.  CoUis,  R.  Fleming, 
M.  W.  Mattinson,  and  F.  C.  Tiarks,  to  the  effect  that 
£1,252,700  notes,  out  of  a  total  of  £1,500,000,  have 
already  been  deposited  under  the  terms  of  the  de- 
posit agreement.  The  Committee  have  decided  to  ex- 
tend the  date  for  depositing  to  April  1,  after  which 
the  terms  of  deposit  will  be  subject  to  variation  at  the 
discretion  of  the  Committee. 


SCOniSH  UNION  &  NATIONAL 

INSURANCE  COMPANY. 

ESTABLISHED     1824. 

FUNDS    £10,250,000. 

FIRE.  INCLUDING  LOSS  OF  PROFITS,  LIFE,  ACCIDENT,  ILLNESS, 
ANNUITIES,  PENSIONS,  LEASEHOLD,  BURGLARY,  GLASS  BREAKAGE, 
TRANSIT  OF  SECURITIES.  FIDELITY,  PROPERTY  OWNERS'  RISKS, 
MOTORCAR  RISKS,  HORSE  DRIVING  ACCIDENTS.  THIRD  PARTY 
EMPLOYERS'  LIABILITY  and  MARINE 
INSURANCES  effected  on  the  most  favourable  terms. 

Edinburgh :  35  St.  Andrew  Square 
London :  5  Walbrook,  E.C.,  &  55  Pall  Mall,  S.W. 


BRITISH    EQUITABLE 

Assurance  Company,  Limited. 

FUNDS    EXCEED £1,700,000 

SUBSCRIBED    CAPITAL    ....       -       £300,000 

PAID-UP    CAPITAL     ......         £34,500 

LIFE         ....  FIRE 

ACCIDENT   •     BURGLARY 

EMPLOYERS'     LIABILITY 

AND    THIRD    PARTY. 

Write  for  particulars  of  Guaranteed  Contracts,  securing  a  bonuE  of 

£2  per  cent.. 

To  the  Manager— 1,  2,  &  3  QUEEN  STREET  PLACE,  LONDON,  E,C. 


MARINE   &   GENERAL 

MUTUAL   LIFE   OFFICE. 


ESTABLISHED     I8S2. 


FUNDS  EXCEED  TWO  MILLIONS. 


Special    attention    is  directed    to    the    exceptional 
privileges    attaching  to   the  Society's   Non-forfeit- 
able      Whole-Life     and     Endowment    Assurances. 
The  Society  possesses  an  excellent  Bonus  Fecord 

For  Particulars  and  Prospectus  apply  to  Head  Office— 

14  LEADENHALL  ST.,  LONDON 


SUN   LIFE 


OFFICE. 


ESTD.  1810. 


LIFE     AND     ENDOWMENT     ASSURANCES, 

WITH  OP  WITHOUT    MEDICAL   EXAWIMATIOW. 

SINKING     FUND    or     CAPITAL     REDEMPTION 
ASSURANCES. 


Apply  to  tbe  Genebai.   Manaoer,  63  Threadneedle    St.,  London,  E.C.| 
for  the  Society's  New  Pamphlet, 

"  THE  MODERN  METHOD  OF  STORING   SAVINGS." 


MARINE  AND  GENERAL  MUTUAL  LIFE 
ASSURANCE  SOCIETY. 

The  name  of  this  insurance  oflice  when  set  out  at  full 
length  emphasises  life  assurance  as  the  main  business 
of  the  Society,  but  the  colloquial  abbreviation  of 
"  Marine  and  General  "  might  create  another  and  an 
erroneous  impression.  To  all  intents  and  purposes  the 
institution  is  a  life  office  pure  and  simple;  but  it  has 
an  influential  marine  connection,  seeing  that  it  was 
originally  formed  to  give  life  assurance  facilities  to 
officers  in  the  service  of  two  leading  shipping  com- 
panies— the  Peninsular  and  Oriental  and  Royal  Mail. 
The  only  marine  business  done  by  it  takes  the  form  of 
insurance  of  mariners'  and  passengers'  effects,  and 
no  fire  or  general  insurance  risks  are  written  by  the 
Society.  Though  the  baggage  insurance  is  small  in 
amount  it  seems  to  carry  a  high  proportionate  profit, 
which  goes  to  swell  the  amount  quinquennially 
divisible  among  participating  life  policyholders. 
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A  quinquennial  valuation  fell  due  at  the  close  of 
last  year,  and  it  \%"as  stated  in  the  annual  report  for 
1914  that  the  bonus  declaration  might  be  expected 
about  the  end  of  March.  At  the  annual  meeting,  how- 
ever, on  February  17  the  Chairman  explained  that  he 
was  in  a  position  to  make  a  definite  announcement  in 
regard  thereto.  He  said:  "  After  careful  examination 
of  the  whole  position  we  have  satisfied  ourselves  that 
we  shall  be  able  to  declare  a  bonus  at  the  same  rate 
as  was  forthcoming  five  j"ears  ago,  that  is  to  say,  our 
usual  bonus  of  10  per  cent,  on  the  sum  assured  for  all 
the  old-established  policies,  with  modifications  for  the 
more  recent  entrants."  This  is  a  high  standard,  and 
its  maintenance  must  be  considered  specially  gratify- 
ing, looking  to  the  large  provision  for  depreciations  in 
the  values  of  securities  made  at  the  close  of  the  year 
and  referred  to  hereunder. 

The  annual  report  states  the  net  amount  of  the 
new  business  transacted  in  1914,  and  all  effected 
within  the  United  Kingdom,  is  £258,046,  aft«r  deduc- 
tion of  reassurances.  The  total  net  premium  income 
amounted  to  £166,955  (as  compared  with  £161,344  in 
1913),  distributed  as  follows:  On  life  assurance 
policies,  £155,875;  on  deferred  annuity  policies, 
£5,787;  on  insurance  of  mariners'  and  passengers' 
effects,  £5,293.  Expenses  of  management,  inclusive 
of  commission,  absorbed  about  16  per  cent.  Claims 
by  death  in  1914  amounted  to  £71,649.  In  number 
and  amount  they  are  reported  as  somewhat  in  excess 
of  the  Society's  recent  experience,  but  still  within  the 
"  expectation  "  xinder  the  mortality  tables.  Claims 
under  endowment  assurances  matured  to  the  extent  of 
£22,021.  The  marine  claims,  amounting  to  £926, 
represented  only  about  one-sixth  of  the  relative 
premium  income. 

Reference  to  depreciation  of  securities  is  made  in 
the  annual  report  as  follows  :  "  The  general  fall  in  the 
values  of  securities  necessitates  a  revaluation  of  the 
assets,  and  to  meet  the  depreciation,  estimated  to 
amount  to  £128,022,  the  directors  have  written 
£48,022  off  the  value  of  securities  and  have  appro- 
priated the  sum  of  £80,000  to  form  an  investment 
reserve  fund.  These  two  sums  may  respectively  be 
taken  to  represent  the  depreciation  before  the  War  and 
the  further  depreciation  which  has  arisen  since."  The 
normal  increase  in  the  assurance  fund  but  for  these 
provisions  would  apparently  have  been  £116,364,  but 
after  giving  effect  to  them  there  is  a  reduction  of 
£11,658  in  the  fund  as  compared  with  that  shown  on 
December  31,  1913.  Apart  from  the  investment 
reserve  the  assurance  fund  amounted  at  the  valuation 
date  to  £2,080,457.  The  net  interest  yield,  after 
deduction  of  income  tax,  was  repoi-ted  at  the  annual 
meeting  as  £4  3^.  lOd.  per  cent.  This  nearly  agi-ees 
with  the  result  brought  out  by  the  application  of  the 
usual  formula  to  the  revenue  account,  before  deducting 
amounts  applied  to  depreciation  from  the  fund  at  the 
close  of  the  year.  Now  that  the  funds  have  been 
written  down  an  improved  yield  will  be.  shown,  though 
it  may  be  remembered  that  the  deduction  in  respect 
of  income  tax  will  be  larger  next  year  than  in  1914. 

At  a  valuation  date  the  note  to  the  balance  sheet 
relating  to  negotiable  securities  is  always  interesting. 
In  tills  the  directors  say:  "  In  our  belief  the  assets 
set  forth  in  the  balance  sheet  are,  in  the  aggi-egate, 
fully  of  the  value  stated  therein,  less  the  investment 
reserve  fund  taken  into  account.  In  respect  of  the 
Stock  Exchange  seon-ities,  we  base  such  belief  on  a 
certificate  of  'middle  prices,'  current  and  estimated, 
furnished  by  the  official  stockbrokers  of  the  Society." 

SCOTTISH  TEMPERANCE  LIFE  ASSURANCE 
COMPANY,  LIMITED. 

Eapid  progress  has  consistently  characterised  the 
history  of  this  life  office,  which  makes  special  ajipeal 
to  total  abstainers,  who  are  allowed  special  deductions 
from  premiums,  varying  according  to  the  table 
selected,  the  abatement  on  whole-of-life  policies  being 
10  per  cent.  Another  attractive  feature  in  the  Com- 
pany's business  is  its  house-purchase  scheme,  under 


which  loans,  repayable  by  instalments,  are  granted  on 
approved  properties  in  combination  with  life  policies, 
so  that  in  the  event  of  a  borrower's  death  before  the 
whole  amount  is  repaid  the  balance  of  the  loan  is 
cancelled  by  the  assurance.  Abstainers  and  non- 
abstainers  are  entitled  to  equal  bonuses  under  the  par- 
ticipating plan.  The  bonuses  have  been  throughout  at 
a  high  standard,  the  last  declared,  arising  from  the 
quinquennial  valuation  at  the  close  of  1912,  represent- 
ing in  reversionary  form  30s.  per  cent,  per  annum, 
"  compound  "  in  the  case  of  whole-of-life  policies  and 
simple  "  for  endowment  assurances. 

New  life  policies  for  £605,890  were  effected  in 
1914,  of  which  £50,000  was  reassured.  The  net 
amount  retained  at  the  Company's  own  risk — 
£555,890 — was  less  by  £44,235  than  was  the  case  in 
1913,  but  with  that  exception  was  the  highest  in  the 
Company's  experience,  which  indicates  a  noteworthy 
achievement  considering  the  adverse  conditions  affect- 
ing development  which  have  prevailed  since  the  War 
commenced.  The  total  net  life  premium  income  was 
increased  by  £11,361  to  £231.279.  Expenses  of 
management,  inclusive  of  commission,  show  an  actual 
as  well  as  a  proportionate  reduction,  the  ratio  to  life 
premiums  being  14.5  per  cent.,  which  is  moderate, 
especialh'  considering  the  progressive  nature  of  the 
business.  Claims  by  death  amounted  to  £48,243,  and 
claims  by  maturity' to  £42,088,  the  mortality  experi- 
ence being  reported  as  very  favourable.  The  directors 
announce  that  during  last  year  the  assets  and  liabili- 
ties of  the  Widows'  Fund  of  the  Faculty  of  Procura- 
tors in  Glasgow  were  taken  over  on  terms  which,  it  is 
believed,  will  prove  satisfactory  to  all  concerned,  and 
this  purchase  is  covered  by  the  item  "Consideration 
for  annuities  gi-anted,  £40,600,"  appearing  in  the 
life  revenue  account.  Through  the  year's  operations 
the  life  assurance  fund  was  increased  by  £210,298  to 
£2,284,074.  The  net  interest  yield,  after  deduction  of 
income  tax,  appears  to  have  been  about  £4  Os.  Qd.  per 
cent.,  the  valuation  rate  being  3  per  cent. 

The  leasehold  redemption  account  shows  a  pre- 
mium income  of  £4,648,  and  a  fund  at  the  close 
of  the  year  amounting  to  £23,093.  New  policies  for 
£18,800  were  effected  in  this  section  in  1914. 

A  small  but  select  accident  business  is  transacted. 
The  accident  premiums  amounted  last  year  to  £4,567 
(showing  an  increase  of  £265),  and  the  claims  (£1,527) 
absorbed  only  but  one-third  thereof.  Exclusive  of 
sums  reserved  for  liability  under  outstanding  claims 
the  accident  fund  amounted  at  the  close  of  the  year  to 
£11.063. 

The  share  capital  amounts  to  £100,000,  of  which 
£25.000  is  paid  up,  in  shares  of  £1  with  5s.  paid  on 
each.  The  dividend  for  1914  is  5  per  cent.,  as  in  1913. 
and  the  bonus  to  shareholders  arising  from  the  last 
quinquennial  valuation  applicable  to  the  year  is  11  per 
cent.  Both  dividend  and  bonus  for  the  first  time  are 
declared  subject  to  deduction  of  income  tax.  Tlie 
bonus,  however,  is  1  per  cent,  higher  than  in  1913, 
\\hich  more  than  covers  the  deduction  for  tax  from 
the  amounts  distributed.  The  total  assets  in  the 
balance  sheet  on  December  31,  1914,  amount  to 
£2,397,176.  Stock  Exchange  securities  acquired  prior 
to  the  last  quinquennial  investigation  were  valued  at  or 
under  values  at  that  date,  and  such  securities  subse- 
quently purchased  were  taken  at  or  under  cost  price. 

LEVER  BROTHERS,  LIMITED. 
PROFITS  OVER  £1.000.000. 

The  rapid  gi'owth  exhibited  by  this  Company,  which 
13  a  feature  of  modern  British  industrial  enterprise, 
continues  unabated,  and  both  the  capital  and  the 
profits  show  steady  rises  year  by  year;  indeed  so 
continuous  is  the  expansion  in  capital  that  a  correct 
comparison  of  profits  is  almost  impossible.  The 
Company  was  formed  in  1894  with  a  capital  of 
£1,500.000  to  acquire  the  business  of  soap  and  gly- 
cerine manufacturers  carried  on  at  Port  Sunlight  and 
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elsewhere  by  a  private  company  of  the  same  name. 
As  the  business,  owing  to  the  energy  and  activity 
displayed  by  the  Chairman,  Sir  William  H.  Lever, 
has  rapidly  expanded,  the  capital  account  has  been 
steadily  increased,  and  as  compared  with  £1,500,000 
of  capital  in  1894  the  present  authorised  capital  is 
no  less  than  £30,000,000,  of  which  at  December  31 
last  £13,247,598  had  been  issued.  When  the  Com- 
pany was  formed  the  works,  plant,  and  village  at 
Port  Sunlight  comprised  in  all  an  area  of  86  acres. 
Several  extensions  and  additions  have  been  made 
during  the  twenty-one  years  that  the  Company  has 
been  at  work,  and  at  the  present  time  the  works  and 
village  comprise  an  area  of  462  acres.  The  buildings 
within  the  works  area  cover  239  acres,  and  include 
soap  and  glycerine  factories,  oil  and  cake  mills,  alkali, 
printing  and  other  works,  together  with  wharves, 
dock,  roads  and  sidings,  and  the  head  offices  of  the 
Company.  The  buildings  within  the  village  area  of 
223  acres  include  more  than  800  houses  and  cottages, 
eight  shops,  recreation  halls,  library,  museum,  hos- 
pital, with  parks,  gardens,  and  over  five  miles  of  roads, 
the  tenure  of  all  being  freehold.  Beyond  this  the 
Company  owns  properties  in  London  and  Dublin  of 
leasehold  tenure,  and  in  Manchester  and  Newcastle- 
on-Tyne  of  freehold  tenure,  and  has  acquired  interest 
in  other  soap  and  glycerine  businesses  in  the  United 
Kingdom. 

Such  statements  will  convey  a  satisfactory  idea  of 
the  great  growth  that  has  taken  place;  but  even  the 
considerable  expansion  thereby  indicated  is  only  a 
part  of  that  which  has  taken  place,  for  a  very  large 
business  has  been  built  up  abroad,  and,  largely  by 
the  formation  of  associated  companies,  factories  have 
been  built  and  equipped  for  the  manufacture  of  soap 
and  glycerine  in  France,  Belgium,  Germany,  Holland, 
Switzerland,  United  States  of  America,  Japan, 
Australia,  New  Zealand,  Canada,  and  South  Africa. 
In  connection  with  the  supply  of  materials  used  in 
their  manufactures,  the  Company  or  its  associated 
companies  own  oil  mills  in  West  Africa,  Australia, 
South  Africa,  and  Japan,  coconut  plantations  on 
islands  in  the  Pacific,  and  concessions  in  West  Africa, 
including  a  convention  with  the  Belgian  Colonial 
Government  whereby  that  Government  has  granted 
to  the  Society  Anonyme  des  Huileries  du  Congo 
Beige  rights  to  cultivate  and  collect  palm  fruit  and 
manufacture  oil  in  five  regions  of  the  Belgian  Congo 
where  palm  forests  exist.  Altogether  the  Company 
holds  interests  in  over  60  associated  companies 
throughout  the  world.  The  holdings  in  these  asso- 
ciated companies  in  1898  amounted  to  £145,000;  in 
1914  they  were  valued  at  £9,815,581. 

In  order  to  show  the  gradual  increase  in  this 
holding  we  set  out  below  the  value  of  the  holdings 
in  the  associated  companies,  and  the  value  of  the 
land  and  plant  for  the  past  10  years:  — 


Tear 

1896 
1898 
1900 
1902 
1904 
1906 
1907 
1908 
1909 
1910 
1911 
1912 
1913 
1914 


Value  of 
Shares  in 
Associated 
Companies 


145,647 

673,067 

785,487 

906,255 

1,173,831 

1,681,373 

2,041,803 

2,828,306 

3,654,158 

4,726,798 

5,.'>n2,M0 

8,333,685 

9,815,581 


Freehold  Leasehold       Total 


718,810 
953,320 
1,193,593 
1,319,089 
1,355,427 
1,754,649 
2,018,968 
2,071,640 
2,190,224 
2,440,126 
2,613,657 
2,798,665 
3,098,083 
3,198,910 


19,697  738,507 

23,685  976,906 

.'>n,021  1,246,614 

46,310  1,364,399 

50,302  1,406,729 

92,988  1,847,537 

07,396  2,116,363 

99,857  2,171,497 

108.889  2,299,113 

137.890  2,578,016 
159,421  2,772,978 
173,805  2,972,360 
246,699  3,344,682 
298,636  3,495,546 


For  1914  the  profit  has  for  the  first  time  exceeded 
£1,000,000,  reaching  a  total  of  £1,152,107.  After 
providing  for  expenses,  depreciation,  &c.,  there  is 
a  net  balance  of  £953,243.  The  whole  of  this,  with 
the  exception  of  £4,435,  has  been  distributed  in  divi- 
dends. The  First  Preference  shares  have  called  for 
£100,000,  and  the  "  A  "  Preference  shares  a  similar 
amount.  The  dividend  on  the  "  B  "  Preference  is 
£60,000,  and  in  consequence  of  a  large  increase  in 
the  "  0  "  Preference  capital  the  amount  required  for 


dividend  has  risen  from  £142,600  to  £239,617.  It 
may  be  added  that  there  were  no  "  C  "  Preference 
shares  in  issue  until  1911.  After  providing  for  the 
Preference  dividend  there  is  a  balance  of  £453,626. 
There  are  three  classes  of  Preferred  Ordinary  shares, 
one  entitled  to  a  15  ner  cent,  dividend,  the  amount  of 
which  has  risen  from  £160,720  to  £226,185,  the 
second  entitled  to  20  per  cent.,  calhng  for  £20,000, 
and  the  third  entitled  to  5  per  cent.,  requiring 
£3,006.  There  then  remains  a  balance  of  £204,435. 
as  compared  with  £233,908  twelve  months  ago.  It 
will  thus  be  evident  that  the  nev^  capital  which  has 
been  issued  during  the  year  has  not  yet  been  fully 
employed,  and  it  is  necessary,  therefore,  to  reduce 
the  dividend  on  the  Ordinary  shares  from  15  per  cent, 
to  10  per  cent.  It  is  necessary  to  go  back  to  1908  to 
arrive  at  a  time  when  the  distribution  on  the  Ordinary 
share  capital  has  been  as  low. 

In  the  following  table  we  set  out  the  manner  of 
distributing  the  profits  for  each  of  the  past  six' 
years :  — 

Tear  ended  Deo.  31— 1914        1913         1913         1911  I'JIO         1909 

Profit       1,162,107  988,238  779,403  720,749  637,329  345,483 

Expenses             82,162  69,174  64,295  63,980  60,429  44,923 

Depreciation       81,260  70,923  66,843  67,686  64,684  48,352 

Insurance  re.serve          ...      11,357  10,982  10,225  10,697  9,673  9,161 

Co-partnership 24,095  41,272  40,069  39,959  66,535  42,434 

Net  profit            953,243    806,888  607,971  558,427  467,008  400,612 

6%  1st  Preference        ...    100,000  100,000  100,000  100,000  100,000  100,000 

6%  '■  A "  Preference    ...    100,000   100,000  88,648  75,000  64,467      60,000 

6%  ■■  B "  Preference    ...      60,000     60,000  60,000  69,002  20,838     16,000 

6%  ■■  0 "  Preference    ...  239,617    142,600  77,431  42,021         —             — 

Balance  453,626   403,284    281,992    282,404   281,703   235,613 

m6%)    226,185   160,720    127,500 
Preferred  Ord.   ■{  (20%)     20,000       7,068        —      127,600  127,600        — 
U5%"A")    3,006        1,588         — 

204,435    233,908    154,493    154,904    164,203    233,613 

Ordinary  200,000    228,493    l.'iO.OOO    150,000    150,000    231,250 

(10%)      a6%)      (16%)      (16%)     (15%)      a2J%) 


The  increased  capital  during  the  past  year  has  been 
partly  required  to  enable  Lever  Bros,  to  acquire  con- 
trol of  the  well-known  business  of  A.  and  F.  Pears, 
Limited.  As  already  indicated,  the  capital  in  issue 
now  amounts  to  £13,247,598.  The  reserve  fund  at 
December  31  was  £463,622,  which  is  somewhat  small 
in  comparison  with  the  capital.  .There  is,  in  addition, 
a  depreciation  account  amounting  to  £566,677,  and 
an  insurance  reserve  of  £80,772,  these  three  items 
totalling  £1,111,070.  The  total  assets  are  valued  at 
£15,876,176,  of  which,  as  already  indicated,  the 
largest  item  represents  the  holding  in  associated  and 
subsidiary  companies.  Herewith  we  summarise  the 
liabilities  and  assets  as  at  December  31  last:  — 
Balance  Sheet  as  at  December  31,   1914. 


LIABILITIES. 

Share  capital  

Reserve  iuiid         

Depreciation  account 

Insurance  reserve 

Creditors     

ProUt  and  loss       


ASSETS. 


132,015 


CiL'^li  at  bankers 

;ii  ii-.,  shares  and  loans  to, 

Ir     ill  posits  of,  associated 

[iiTiies  &  investments    9,815,681 

IifliioK       333,682 

SI,o.-k  1,55.3,339 

t'reehold  works,  premises, 

Ac 3,196,910 

Lea-sohold  premises  6c  plant        398,636 
Interim  divs.,  &c.  ...        646,113 


16,876,176  15,876,176 

On  the  whole  there  is  no  doubt  the  Company  will 
continue  to  increase  its  business  assuming  a  con- 
tinuance of  the  energy  that  has  been  shown  through- 
out the  whole  of  the  past.  The  whole  of  the 
Ordinary  shares  are  held  by  Sir  William  Lever  and 
his  friends,  and  it  is  only  in  the  position  of  some  of 
the  prior  securities  that  the  public  is  directly  in- 
terested, the  yields  on  these  varying  from  about 
£4  18s.  6rf..  per  cent,  on  the  5%  Preference  shares  to 
about  7*  per  cent,  on  the  15%  Preferred  Ordinary 
shares,  the  margins  for  the  dividends  on  which  may 
be  seen  from  the  table  given  below :  — 


Amount. 


Description. 


Par.       Price.       Dividend.         Tield. 


2,000,000  5%  Onm.  1st  I'ref.   ... 

2,000,000  5%"A"Pref. 

1,000,000  6%  "  B  ••  Prof. 

4,2.50,000  0»^  ■■  0 '■  Pref. 

1,837.488  16%  Pretd.  Ord. 

100,000  20%  Profd.  Ord. 

60,110  6%  "  A  •■  Prcfd.  Ord. 

2,000,000  Ordinary  shares 


10  lot 

10  lOJ 

10  US 
1        U 

1         2,', 


4  18  6 

4  18  6 

5  4  1 

6  7  1 

7  9  5 
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CAIRN    LINE    OF    STEAMSHIPS, 
LIMITED. 

This   Newcastle  Company  exjicrienced  a  quite   satis- 
factory time  on  the  whole  during  1914,  though  the 
profits  show  a  fairly  substantial  reduction  from  those 
of  the  previous  three  years.      It  is,    of  course,  well 
known  that  1914  has  been  a  very  peculiar  year  for 
the  shipping  industry.     During  the  first  half   of  the 
year  there  was  experienced  a  period  of  great  depres- 
sion,   inasmuch   as   freights   in   the   autumn  of   1913 
experienced  a  sudden  and  severe  fall,  which  continued 
through  the  first  half  of  1914,   and  during  this  time 
profitable   employment    was  unobtainable    except    for 
those  who  had  special  facilities  or  special  trades..  Then 
occurred  the  outbreak  of  war,  bringing  about  the  sus- 
pension   of    overseas    trade;   "all    over    the    world 
steamers  were  held  up,  charters  were  cancelled,   and 
enormous    losses     incurred     by     shipowners     whose 
vessels   lay  unemployed  with    full   costs   running  on 
and  no  revenue.     Shipowners  and  shippers  alike  were 
in  a  quandaiy.     Unforeseen  and  incalculable  risks  had 
to  be  faced  by  both,  and  it  was  only  when  the  Govern- 
ment  wisely  and  boldly  initiated  schemes   by   which 
international  commerce  could  be  continued  that   any 
progress  could  be  made."     As  against  the  restrictions^ 
of  trade  there  followed  a  large  reduction  in  the  amount 
of    tonnage    available    for    ordinary    purposes,  partly 
owing  to  the  Admiralty  requirements  of  the  various 
belligerents  and  the  enforced  idleness  of  the  German, 
Austrian,   and  Hungarian  mercliantile  marines.      Be- 
yond this  a  large  number  of  steamers  has  been  held 
up  in  the  Baltic  and  Black  Seas  since  August.     The 
net  result  was  a  gradual  improvement  during  the  last 
three  months  until  freights  touched  an  unprecedented 
figure.     As  against  this,  however,  there  must  be  taken 
into    consideration    the    increased    cost    of    running, 
abnormal  detention   in  port,    and  lengthened   voyages 
owing  to  Admiralty  requirements.     The  vessels  of  the 
Cairn    Line    of    Steamships    are    employed    between 
Baltic,    American,    River    Plate,    and    Mediterranean 
ports,    and  between   Montreal,   Leith,  Hull,    and  the 
Tyne.     In  spite  of  the  fact  that  the  line  is  thus  inter- 
ested in  parts  directly  interfered  with  b}'  the  War,  the 
Company   has    been    fortunate    in    having    only    one 
steamer,  and  that  the  smallest  and  oldest  in  the  fleet, 
put  out  of  commission,   the   vessel  having  been  de- 
tained in  Petrograd  since  the  end  of  July.        Several 
steamers    have    been    requisitioned    by    the    British 
Admiralt}',  others  are  employed  in  carrying  horses  and 
other  necessaries  for  the   French   Government. 

On  the  whole,  therefore,  it  will  be  realised  that  a 
profit  of  £85,988  is  quite  satisfactory,  comparing  with 
£102,318  for  1913.  After  providing  for  repairs,  de- 
preciation, and  Debenture  interest,  there  is  a  net 
balance  of  £31,068,  which  permits  of  the  maintenance 
of  the  dividend  at  10  per  cent.,  and  by  taking  £810 
from  the  sum  brought  forward  to  carry  a  sum  of 
£10,000  to  reserve,  the  carry-forward  still  standing  at 
£10,537.  Herewith  we  set  out  the  profits  and  the 
manner  of  their  distribution  for  each  of  the  past  fivo 
years : — 

Tear  ended  Dec.  31—1914         1913        1912        1911        1910 
£  £  £  £  £ 

Proat  on  trading,  &c. 
Directors'  fees,  Ac. 
Repaira  and  maintenance 

Depreciation  

Sundry  writings  off 
Interest  on  Debs.,  &c. 

Net  profits         

Ordinary  dividend 


Brought  forward 
Carried  forward 


102,318 

107,648 

129,437 

1,117 

1,057 

1,093 

13,911 

20,432 

14.031 

40,000 

20,000 

25,000 

16,209 

11,703 

46,515 

10,765 

12,518 

12,119 

9,873 

10,765 

12,518 

12,119 

14,283 

31,068 
21,878 

ao%) 

20,316 
21,878 
(10%) 

41,933 
21,782 

ao%) 

30,679 
13,125 
(6%) 

2,073 

9,190 
10,000 

—  l,r,62 

20,156 
20,000 

17,554 
10,000 

2,073 

-810 
11,347 

-l,.5fi2 
12,9U9 

166 

12,753 

7,554 
5,199 

2,073 
3,126 

10,537      11,347      12,909      12,753 


The  authorised  .shai'e  capital  is  £600,000  of  which 
£218,779  has  been  called  up.  In  addition  there  is 
in  issue  £136,800  of  5%  Mortgage  Debentures 
and    £34,450    of     6%     Second     Mortgage     Deben- 


tures. There  is  a  resen^e  account  of  £40,000  and  a 
contingency  account  of  £10,037.  The  steamers  stand 
in  the  books  at  £348,128.  There  are  sixteen  vessels 
of  an  aggregate  tonnage  of  75,120.  The  book  value, 
therefore,  works  out  at  about  £4  10s.  per  ton,  or  if 
the  reserve  fund  be  deducted,  at  about  £3  17s.  6d. 
per  ton.  Herewith  we  set  out  a  statement  of  the 
liabilities  and  assets  as  at  December  31  last. 

Balance  Sliect  as  at  December  31,  1914. 


LIABILITIES. 

Share  capital 

6%  Mort,  Debs.  &  i 

6%2ndMort.  Debs.  do. 

Loans  at  interest 

Sundry    creditors    and    bills 

payable       

Contingency  account 
Reserve  account 
Profit  and  loss 


36,828 
10,037 
40,000 
26,946 


ASSETS. 

Cost  of  steamers,  &c. 

Special  equipment    

Investments 

Discount  on  Debs 

Sundry  debtors  

Unexpired  insiarances,  current 

voyage  accounts,  &c. 
Cash  on  deposit  and  in  hand.. . 


41,49  6 
16,000 
47,018 


At  the  annual  meeting  on  Febniary  26,  Mr.  W.  J. 
Noble,  the  chairman  of  the  Company,  went  very  fully 
into  the  question  of  the  rise  in  freight  rates,  show- 
ing' very  clearly  how  it  had  occurred.  He  went  on 
to  deal  with  the  charge  that  present  high  freights 
were  very  largely  responsible  for  the  increased  cost 
of  foodstuffs,  pointing  out  that  such  a  charge  was 
as  fallacious  as  the  one  that  high  freights  have  been 
brought  about  by  concerted  action  on  the  part  of 
shipowners.  He  said  that  it  was  necessary  in  order 
to  determine  the  effect  of  freight  upon  prices  to 
ascertain  the  average  cost  of  transit  from  the  produc- 
ing centre  to  the  consuming  centre,  and  that  if  this 
were  done  it  would  be  found,  for  example,  that  the 
average  cost  from  the  River  Plate  is  under  40s.  per 
ton  instead  of  the  current  rate  of  70s.  He  went  on 
to  ask  if  it  were  realised  what  the  shipownef  does 
for  this  ? 

"  Let  me  give  you  a  few  figures.  You  may  take 
it  that  port  charges,  loading,  discharging,  and  com- 
mission absorb  6.-;.  8d.  per  ton,  leaving  33s.  4d.  per 
ton — I  admit  quite  a  respectable  freight  for  normal 
times.  This  is  exactly  equal  to  2M.  per  stone  of 
wheat  for  carrying  it  6,000  miles,  or  .041  of  a  penny 
for  each  100  miles  carried.  But  that  is  not  all — out 
of  this  2id.  the  shipowner  has  to  pay  crews'  wages, 
coals,  stores,  marine  and  war  risk  insurance,  and 
management,  and  employ  a  steamer  worth  to-day 
£70,000  for  practically  tlii-ee  months,  and  under 
present  conditions  it  may  even  be  four  months.  Or,  to 
put  it  in  another  form,  flour  has  advanced  in  price 
20s.  per  sack  of  20  stones  since  August,  equal  to  £8 
jjer  ton.  In  the  same  period  freight  has  advanced 
12s.  per  ton,  equal  to  only  7i  per  cent,  of  the  increase 
in  the  price  of  flour.  Even  now  the  total  freight  at 
present  is  under  7  per  cent,  of  the  present  value  of 
flour.  The  marvel  is  not  that  the  cost  of  transport 
is  so  much,  but  that  sea  carriage  is  so  cheap." 

We  think  it  will  be  generally  realised  that  Mr. 
Noble  has  amply  made  out  his  case,  and  in  view  of  the 
importance  of  the  mercantile  marine  for  the  con- 
veyance of  our' food  supplies  there  will  surely  be  no 
disposition  to  discourage  the  efforts  of  the  shipowners. 
The  Company's  engagements  insure  profitable 
employment  for  some  time  to  come,  so  that  the  out- 
look for  1915  is  described  as  "very  promising." 
In  the  circumstances,  therefore,  it  is  probable  that 
the  cuiTent  year  will  show  better  results  than  did 
1914,  and,  consequently,  as  at  the  present  price  of 
22s.  for  the  £1  Ordinary  share,  a  yield  of  as  much 
as  9f  per  cent,  can  be  obtained,  the  shares  may  be 
regarded  as  a  very  attractive  industrial  venture 
though  naturally  somewhat  speculative.  For  a  well 
secured  investment  giving  the  relatively  high  yield  of 
5i  per  cent,  the  5%  First  Mortgage  Debentures  at  92 
are  worth  attention.  We  set  out  herewith  prices 
and  yields   on  the  quoted   securities. 


Amount  Description 

£ 
136,800   5%  Mort.  Debs. 

34,450    6%  2nd  Mort.  Debs 
217,935    Ord.  shares 


100  — 

I  22/- 


% 


10       9  15     0 
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WASTE  HEAT  AND  GAS  ELECTRICAL 
GENERATING  STATIONS,  LIMITED. 

The  continued  progress  shown  by  this  Company,  and 
the  supply  of  waste  heat  and  gas  and  the  output  of 
electrical  energy  from  the  Company's  generating 
stations,  has  on  the  whole  been  satisfactorily  main- 
tained throughout  the  year.  No  new  generating 
stations  have  been  erected  durmg  the  year,  but  negotia- 
tions are  m  progiTSS  for  additional  plant  to  be  installed 
at  Weardale  power  station  with  a  view  to  the  more 
efficient  utilisation  of  the  gas  received  from  the  coke 
ovens.  It  has  also  been  arranged  to  erect  some  further 
plants  at  the  Grangetown  power  station  with  the 
object  of  maintaining  the  greater  output  from  that 
installation.  It  is  pointed  out  that  these  new  works 
can  be  carried  out  at  a  cost  within  the  cash  resources 
'which  the  Company  has  available,  and  should  in  due 
course  yield  a  satisfactory  increase  to  the  revenue. 

I    In  the  following  table   we    set    out    the  stations 
belonging  to  the  Company  :  — 

Name  of  Company  from 
Capacity  of    Date  of  whom  Waste  Heat 

Plant  in  H,-P.  Starting  is  Obtained 

Weardale  6,650      Nov.  1907     Weardale  Steel,  Coal  and 

Coke  Co.,  Ltd. 
Newport  4,000      May  1908     Sir  B.  Samuelson  &  Co., 

Ltd. 
Newport  Extensions     ...       2,650      July  1910  Do. 

Tees  Bridge        1,300      June  1909    Tees  Bridge  Iron  Co.,Ltd. 

Bankfoot  .1,:tOO      April  1909    Pease  and  Partners,  Ltd. 

Bankfoot  Extensions    ...       4,000      June  1911  Do. 

Grangetown       3,200      July  1911     Tees  Furnace  Co.,  Ltd. 

Port  Clarence     3,200  1912     Bell  Bros.,  Ltd. 

Bowden  Close 6,400  1912     Pease  and  Partners,  Ltd. 

Ayresome  3,200  1912    Gjeis,  Mills  and  Co.,  Ltd. 

3°"!™ l'?60  "13)  jj^^j^^j,„m^^^  Hj 

Snotton  ...         ...         ...        1,350  191j) 

As   we  have  pointed   out  on   other  occasions   the 
nature  of  the  business  carried  on  by  the  Company  is 
almost  unique  so   far   as  this   country  is   concerned. 
Though  it  is   a   Company   concerned   in  the   genera- 
tion    of    electrical     power,     it     differs     from     other 
companies  in  that  it  does  not  generate   power   from 
coal  biit  from  waste  energy,   for  which  formerly  no 
fefficient  use    had  'been    found.     The    Company    pur- 
chases the  waste  heat  from  the  people  who  have  it, 
converts  it  into  electric  power,  and  sells  the  electricity 
in  bulk  to  the  power  companies,   by  whom  it  is  dis- 
tributed retail  throughout  the  district,  and  as  the  Com- 
pany is  able  to  supply  the  power  at  a  cheaper  rate  than 
the  distributing  companies  can  produce  it  in  their  coal- 
burning   stations   it  is  evident  that  the   Waste   Heat 
Company  has  no  difficulty  whatever  in  disposing  of  its 
output.     Moreover,    by    virtue    of  the    arrangements 
made,    the   distributing  companies    bear  the    cost    of 
operating  the  stations,  keep  them  in  repair,  and  pay 
the  Waste  Heat  Company  a  rental  for  the  use  of  them. 
Not  only  is  this  supply  of  cheap  power  of  the  greatest 
possible  benefit  to  the  power  companies,  and  ultimately 
to  their  consumers,  but  the  operations  of  the  Waste 
Heat  Company  are  of  great  advantage  to  the  iron- 
masters and  coalowners  of  the  district.     Not  only  do 
they  earn  a  substantial  revenue  from  a  product  which 
was  formerly  wastetl,  but  the  Waste  Heat  Company 
supplies  them  with  electric  power  for  their  own  use 
at  a  price  and  with  a  reliability  which  they  could  not 
obtain  by  themselves.     Inasmuch  as  all  the  stations 
of  the  Compaliy  are  linked  together  with  each  other, 
and  also  with  the  power-distribution  companies,  it  will 
be  evident  that  there  is  no  possibility  of  any  break- 
down or  intermission  in  the  supply.     The  rental  paid 
by  the  distribution  companies  is  equivalent  to  about 
10  per  cent,   on  the  capital  expended  by  the  Waste 
Heat  Company,   and  as  the  dir(3ctors  have  made  it  a 
rule  only  to  enter  into  such  agreements  as  will  ensure 
a  sufficient  revenue  to  yield  an  ample  return  on  the 
capital  expenditure,  and  enable  the  complete  cost  of 
the  station  to  be  written  off  during  the  term  of  the 
agreement  under  which  it  is  erected,   at  the  end  of 
the  term  the   Waste    Heat  Company   will  be  able  to 
show  large  quantities  of  plant  slandiiig  in  its  books  at 
a  merely  nominal  figure. 

As  an  indication  of  the  saving  effected  by  the  estab- 
iishment  of  the  Company,   the  chairman  in  March 


last  pointed  out  that,  in  addition  to  supplying  a  very 
large  amount  of  cheap  power  to  the  electrical  power 
companies,  it  bad  during  the  previous  year  paid  some- 
thing over  £10,000  to  iron  masters  and  coalowners 
in  the  district  for  the  energy  which  was  previously 
entirely  wasted,  "  and,  of  course,  so  large  a  revenue 
could  not  have  been  obtained  by  tliem  except  through 
us  as  an  intermediary  between  them  and  the  power 
company." 

In  the  following  table  we  summarise  the  operations 
since  incorporation:  — 

Amount  of 
Year  Average  Dividend  Amount       Undivided 

ended        H.-P.  at  paid.  Bate  Carried  Profit  Carried 

Jan.  SI  Work  Profits  per  Annum         Reserve         Forward 

's  10,500  15,011 

8  9,600  13,110 

8  9,000  8,965 

8  7,600  7,955 

8  7,000  6,048 

7  4,000  3,603 

7  2,000  913 

5  —  225 

I'he  authorised  capital  of  the  Company  is 
€:i.").),000  in  £1  shares,  and  up  to  the  present 
t.l2(»,(i00  has  been  issued.  The  reserve  and  depre- 
ciation account  and  redemption  funds  amounted  at 
January  31  last  to  £64,650.  The  buildings,  plant, 
machinery,  etc.,  stood  in  the  books  at  £273,995,  and 
the  Company  had  investments  valued  at  £95,843. 
Herewith  we  summarise  the  liabilities  and  assets  as  at 
Januaiy   31. 

Balatice  Sheet  as  at  January  31,  1915. 


1915... 

_ 

39,001 

1914... 

— 

38,245 

1913... 

— 

36,010 

1912... 

— 

26,071 

1911... 

16,000 

21,915 

1910... 

13,400 

16,475 

1909... 

6,700 

8,935 

1908... 

2,000 

1,333 

LIABILITIKS. 

ASSETS. 

£ 

£ 

Share  capital 

220,000 

Buildings,  generating  plant. 

Creditors,  &e 

6,757 

&c 

273,995 

Keserve  and  deprecn.  ac- 

Debtors       

13,244 

64,050 

Investments           

95,843 

Frofit  and  loss       

32,611 

Loans  and  advances 

Bank  deposit  and  current 

39,531 

accomits            

1,405 

424,018 

The  outlook  remains  very  encouraging  for  the 
Com.pany ;  it  has  a  very  large  field  for  its  operations, 
and,  as  there  is  no  competition,  it  should  undoubtedly 
do  well.  In  view  of  the  potentialities j  the  shares, 
which  give  a  yield  of  about  £7  lbs.  lOcZ.  per  cent., 
appeal'  distinctly  cheap,  and  we  are  inclined  to  regard 
them  as  offering  possibilities  perhaps  hardly  equalled 
by  any  other  industrial  share. 


At  the  meeting  this  week  of  the  Prudential  Assur 
ance  Company,  Limited,  the  Chairman  was  able  to 
show  that  the  enormous  business  of  the  undertaking 
again  expanded  in  1914,  in  spite  of  the  War.  The 
total  number  of  the  Company's  policies  in  force  is 
now  21  millions,  assuring  the  sum  of  £263,739,000, 
exclusive  of  bonus.  Notwithstanding  the  very  large 
number  of  its  policyholders  engaged  in  the  War,  the 
directors  decided  not  to  charge  any  extra  premium 
either  to  existing  industrial  policyholders  or  to  exist- 
ing ordinary  polic'vholdcrs  belonging  to  the  Territorials 
or  Kitchener's  .\rmy. 

The  1915  edition  of  Mr.  Stephen  Killik's  "  Manual 
of  .Argentine  Eailways  "  has  just  been  issued.  It  will 
be  recollected  that  for  two  years  in  succession  heavy- 
and  continuous  rains  in  the  northern  and  central 
parts  of  Argentina,  and  drought  in  the  south,  at  the 
time  when  the  crops  were  ripening,  inflicted  serious 
injury,  with  the  result  that  last  year  Argentina  ex- 
ported 65.7  per  cent,  less  wheat>  than  in  the  previous 
year,  16  per  cent,  less  linseed,  138.9  per  cent,  less 
oats,  and  37.4  per  cent,  less  maize.  The  effect  of 
this  was  adversely  felt  by  the  railway  companies,  and 
in  most  cases  a  reduction  in  dividend  had  .to  he  made. 
Fortuntitely,  this"  year's  crops  are  uniformly  good, 
and  though  rain  has  recently  fallen  in-  considerable 
quantities,  the  quality  of  the  grain  is  reported  to  be 
excellent,  and  the  yield  per  acre  lieavy.  Wtih  prices 
of  foodstuffs  exceedingly  high,  Argentina  is  hkely  to 
experience  a  renewal  of  prosperity,  and  the  outlook 
for  the  railway  companies  may  therefore  be  regarded 
as  exceptionally  promising. 
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Life  Assurance  at  Minimum  Rates 

A 

PLAN  of  ASSURANCE 
SPECIALLY  ADAPTED 
for     PRESENT     TIMES. 

For   particulars  address  the 

GRESHAM     LIFE     ASSURANCE 

SOCIETY,      LIMITED, 

ST.     MILDREDS     HOUSE.     POULTRY.     E,C, 
Founded  184S.  Funds  £10.500.000 


The  GRESHAM  FIRE  &  ACCIDENT  INSURANCE 


PROFITS  &  INCOME  INSURANCE 
COMPANY,  Limited. 

9  FLEET  STREET,  LONDON,  E.G. 

Assets  exceed :  £300,000.  Capital  Paid  np:  £40,000. 

The  Company  issues  SICKNESS  and  ACCIDENT  POLU'IKS  of  every 
description,  assuring  against  teni(oraryor  permanent  LOSS  OF  INCOME  up 
to  age  65.  Special  attention  is  ilirected  to  the  C'">mpany's  permanent 
contracts,   which  are  continuous  and   non-terminable, 

meeting  a  demand  not  proviaed  for  by  tbe  ordiniiry  Annual  Contract  Sickness 
Policies. 

Under  the  NEW  "PERFECTED"  SICKNESS  and  ACCIDENT  POLICY 
the  payment  of  Insurance  Premiums  of  all  kind=,  Kent,  Income  Tax,  and  other 
Axmnal  fixed  charges,  is  covered  during  incapacity  from  Illness  or  accident. 

CHAS.  WINDETT,  Actuary  and  Secretary 

COMMERCIAL  UNION 

ASSURANCE  COMPANY,  LIMITED. 


Chief  Office  -  GORNHILL,  LONDON. 

Total  Assets  (including  Life  Funds)— £24,902,252. 


ROYAL 

INSURANCE 
COMPANY, 

UMITED. 


Total  Funds    -    £19,618,135 


FIRE,  LOSS  OF  PROFITS; 
MOTOR  CAR.  MARINE,  LIFE, 
ACCIDENT.  FIDELITY. 
BURGLARY.  LIVE  STOCK. 
ENGINEERING. 

HEAD    (  I    North  John    St.,    LIVERPOOL. 
OFFICES  '  u-23  Lombird  Stretl,  LONDON. 


d^0mm^raEL 


LANCASHIRE  COTTON  INDUSTRY. 

In  the  way  of  fiesli  business  tlie  month  of  February- 
was  somewhat  quieter  in  the  Lancashire  cotton  in- 
dustry than  in  January.  During  the  last  week  or  two 
demand  has  tapered  off  and  fewer  orders  are  now 
being  secured  than  for  two  or  three  months  back. 
This  change  of  attitude  on  the  part  of  buyers  is 
somewhat  due  to  an  unsettled  fetehng  witli  regard 
to  develojjments  in  connection  witli  the  War.  The 
possibility  of  our  Government  placing  raw  cotton 
on  the  contraband  list  has  caused  uneasiness,  and 
there  has  also  been  some  nervousness  owing  to  the 
possibility  of  the  United  States  being  dragged  into 
the  crisis.  It  is  felt  that  the  basis  of  prices  is  very 
uncertain,  and  buyers  all  along  the  line  have  shown 
a  lack  of  confidence.  Comparatively  small  changes 
liave  occurred  in  raw-cotton  rates.  On  February 
1  middling  American  cotton  on  the  spot  in  Liver- 
pool was  at  .5. Old.  On  the  13th  the  quotation  was 
4.94d.,  and  on  Wednesday  last  the  rate  was  4.97^. 
Fully  good  fair  brown  Egyptian  cotton  is  rather 
dearer  on  the  month,  the  price  having  advanced 
from  6.55d.  to  6.9CW.  A  quieter  feehng  has  recently 
prevailed  in  the  Liverpool  market,  the  amount  of 
business  passing  in  futures  and  on  the  spot  being 
smaller.  There  is  scarcely  anything  new  to  be  said 
with  regard  to  prospective  supplies  in  the  raw 
material.        In  a   few  weeks   we   shall  have   reports 


from  America  of  varied  kinds  relating  to  the  acreage 
for  the  new  season,  and  much  difference  of  opinion 
prevails  as  to  the  extent  of  the  reduction  in  the  area 
under  cultivation. 

Throughout  the  past  month  there  has  been  a 
tendency  for  the  amount  of  practicable  demand  in 
piece-goods  to  taper  off.  During  January  India 
gave  considerable  support  in  shirtings,  and  a  few 
weeks  ago  an  increasing  business  was  done  in  lighter 
fabrics,  such  as  jaconets  and  dhooties,  but  in  all 
kinds  of  cloth  the  demand  is  now  of  smaller  dimen- 
sions, and  fewer  wires  are  being  received  from 
dealers  abroad.  It  was  hoped  that  after  the  New 
Year  holidays  China  would  give  increased  support, 
but  bids  are  scarce  and  sellers  are  quite  unable  to 
make  progress.  There  was  a  scare  in  the  market 
w-hen  strange  telegrams  were  received  respecting 
Singapore,  but  the  matter  is  now  cleared  up  by  the 
official  announcement  of  the  Government.  It  is  not 
thought  that  the  rising  will  have  much  effect  upon 
trade,  and  business  has  been  done  this  week.  No 
development  of  demand  can  be  recorded  with  regard 
to  the  Near  Eastern  outlets,  but  a  few  more  attempts 
have  been  made  at  transactions  for  some  of  the 
South  American  outlets.  The  weaving  section  is  not 
so  much  bothered  with  the  labour  shortage  as  the 
spinning  department,  but  in  districts  where  heavy 
goods  are  made  men  operatives  are  by  no  means 
plentiful.  Some  of  the  warehouses  in  Manchester 
are  very  much  understaffed,  and  there  is  difficulty 
in  meeting  the  requirements  in  the  way  of  distribu- 
tion of  goods.  Traders  all  along  the  line  are  being 
much  hampered  by  the  delay  on  the  railways  in 
transport  and  numerous  complaints  are  being  met 
with. 

A  slower  feeling  is  now  showing  itself  in  yarn 
circles.  American  qualities  for  home  use  are  attract- 
ing rather  less  attention.  Producers  of  coarse  and 
medium  twists  have  plenty  of  work  to  go  on  with  and 
late  rates  are  well  held.  Wefts  still  lag  behind, 
especially  the  finer  numbers.  A  considerable  busi- 
ness has  recently  been  done  in  shipping  yarns  for 
India  and  the  Continent,  but  rather  increased  diffi- 
culty is  now  being  experienced  in  arranging  fresh 
business.  Bolton  spinnings  in  certain  counts  and 
qualities  have  recently  moved  off  a  little  more  freely 
at  poor  prices,  but  the  higher  counts  are  still  doing 
very  badly  and  in  plentiful  supply. 

Manufacturers  have  been  unanimous  in  their  de- 
cision to  resist  the  demand  for  a  rise  in  wages.  From 
the  beginning  of  the  War  to  the  end  of  last  year  most 
concerns  lost  a  lot  of  money,  and  ahhough  during  the 
last  couple  of  months  there  has  been  an  improvement, 
the  prices  secured  in  many  cases  only  just  cover 
expenses.  ^^^_^ 

STEEL    AND    COAL. 

Ordinary  canons  fail  in  appreciating  the  present  con 
dition  of  the  Scottish  steel  industry.  As  pointed  out 
from  time  to  time,  makers  in  Scotland  are  almost 
exclusively  engaged  on  Government  work,  and  trans- 
actions of  the  private  consumer  are  a  negligible  feature. 
Quotations  are  scarcely  reliable.  What  private  orders 
are  put  through  are  done  at  a  constantly  varying  price, 
so  that  one  has  an  extensive  choice  in  fixing  on  what 
may  be  called  ruling  rates.  Call  the  present  prices 
of  angles  £8  7.s.  6(7.  less  2i  per  cent.,  and  that  of  plates 
£8  15s.  less  2i,  both  export,  and  one  has  a  middle 
figure  more  or  less  constant.  All  the  works  are  at 
full  pressure,  night  and  day.  But  for  the  scarcity  of 
men  four  works  which  were  closed  down  a  couple  of 
years  ago  would  again  be  in  operation.  As  long  as  the 
War  lasts  this  pressure  will  be  felt  and  prices  will  con- 
tinue to  rule  high 

It  is  suggested  that  makers  are  reaping  high 
profits.  That  is  a  point  on  which  no  very  reliable 
information  can  he  obtained  until  the  balance  sheets 
are  produced  at  the  end  of  the  financial  year.  Makers 
declare  that  it  is  impossible  for  them  to  make  more 
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than  a  reasonable  margin  owing  to  the  movements  in 
raw  material,  fuel,  and  labour. 

The  position  of  coal  is  as  unprecedented  as  that  of 
steel.  Prices  are  more  or  less  nominal  and  also  very 
unstable.  Though  attention  has  repeatedly  been 
called  to  the  causes,  there  is  no  appearance  of  any 
amelioration,  with  the  result  that  prices  are  mounting 
to  unexpected  heights. 

The  steel  industiy  is  inextricably  dependent  on 
coal.  That  may  be  obvious ;  but  what  is  not  so  obvious 
to  the  outsider  is  the  extraordinary  advance  that  has 
been  made  against  the  pig-iron  and  the  steel  maker. 
It  has  become  so  disconcerting  that  certain  pig-iron 
makers  are  seriously  contemplating  the  damping  down 
of  furnaces.  Splint  is  largely,  and  in  many  cases 
exclusively,  used  in  West  of  Scotland  steelworks. 
The  comparative  prices  of  that  quality  of  coal  will, 
therefore,  afford  an  indication  of  the  higher  charges 
against  the  steel-makers:  — 

March  5, 1914  JIarch  3, 1915 

Per  Ton  Per  Ton 

Splint     12/6  to  14/9  22/6  to  28/6 

Some  quantities  have  changed  hands  at  30s.,  But 
at  the  moment  that  is  a  special  price,  which,  however, 
with  the  present  tendency,  may  for  some  period  be- 
come normal.  ' 

It  may  be  taken  for  granted  ■  that  every  shilling 
added  to  the  price  of  coal  is  paid  by  the  Government 
through  the  steel-maker,  and  is  adding  so  much  to  the 
cost  of  the  War.  That  raises  a  great,  far-reaching 
question. 

Meanwhile  a  demand  for  an  increase  in  wages 
has  been  made  by  about  6,000  men  employed  in  the 
steel  industry.  One  section  of  the  workers,  number- 
ing about  2,000,  are  asking  for  an  increase  equal  to 
25  per  cent.,  and  the  other  section  50  per  cent.  In 
the  former  case  a  Court  of  Arbitration  will  hear  evi- 
dence on  Monday,  and  in  the  latter  case  an  offer  has 
been  made  to  the  men  which  they  are  about  to  con- 
sider. It  is  expected  that  both  demands  will  be 
adjusted  amicably. 


flelxr    |ss«ts. 

CROYDON  GAS  COMPANY. 

TT5N-DEES  are  invited  l,y  the  C'l-oydon  Gas  Company 
for  the  purchase  of  £25,000  of  Debenture  stock,  which 
is  entitled  to  a  maximum  dividend  of  5  per  cent.  The 
minimum  price  of  issue  is  fixed  at  par.  The  stock 
ranks  for  its  maximum  dividend  with  £51,600  "  A  " 
stock  paying  15  per  cent.,  and  £278,400  of  "  B  "  and 
"  0  "  stocks  payhig  12  per  cent.  The  last  day  for  the 
reception  of  tenders  is  Tuesday,  March  23,  and  forms 
with  particulars  and  conditions  of  sale  will  be  sent  on 
application  to  the  Secretary  of  the  Company,  Kather- 
ine  Street,  Croydon.  The  issue  is  a  satisfactory  gas 
investment,  which  will  give  a  yield  in  the  neighbour- 
hood of  5  per  cent. 

BRITISH  DYES,  LIMITED. 

This  ronii.aiiv,  wliuli  lias  hecii  in  process  of  form.-i- 
tiori  for  some  tiino  i)ast  with  tho  primary  object  of 
supplying  dyes  and  colours  to  those  British  trades  which 
depend  for  their  continuance  on  their  ability  to  obtain 
them,  is  now  prepare<l  to  receive  applications  for  its 
capital.  As  already  announced  in  The  Statist,  the 
authorised  capital  is  £2,000,000,  while  (he  Government 
has  agi-eed  to  advance  to  the  Company  £1,500,000,  to  be 
secured  by  Mortgage  Debentures  carrying  interest  at 
4  per  cent,  per  annum.  This  advance  will  be  repayable 
in  25  years  or  earlier,  in  whole  or  in  part  at  the  Com- 
pany's option,  and  so  long  as  any  part  is  outstanding 
the  dividend  from  the  shares  will  bo  limited  to  6  per 
cent,  per  annum.  The  present  issue  con-sists  of  1,000,000 
shares  at  par,  on  which  it  is  proposed  to  call  up  only 
5s.  per  share.  Users  of  dyes  who  aie  shareholders  will 
have  priority  in  the  availaljle  supplies,  and  they  will  be 
bound  to  take  their  supplies  for  a  perio<l  of  five  years 
after  peace  is  establishtxl  or  five  years  after  the  e.\piry 
of  existing  contracts,  whichever  is  the  longer  period.  An 
option  has  be<'n  obtained  for  the  purchase  of  the  biisiness 
of  Read   Holliday  and   Sons,   Limited,  and  negotiations 


wliich  have  already  been  begun  will  be  continued  for  the 
acquisition  of  other  dye-producing  concerns.  Doubtless 
the  greater  part,  if  not  the  whole,  of  the  capital  will  be 
readily  taken  up  by  the  traders  interested. 


RAND    DEVELOPMENTS. 


City  Deep. 


Period 
1914. 

Mar.  qr. 

June  qr. 

Sept,  qr. 

Dec.  qr. 


^ .Main  Reef  Leader — — , 

Distance  Value 
Bxposed  Width  Assay  Shilling- 
Feet  Inches  s.  d.  Inches 
3,290  19  12S  4  2,400 
3,165  19  109  7  2,C90 
2.480  23  73  11  1,699 
2,272  26  90    8  2,355 


The  circular  shaft  was  down  to  2,198  feet  at  end 
of  1914.  There  should  then  have  been  little  more 
sinking  to  be  done,  as  the  reef  is  expected  to  be  in- 
tersected at  about  2,230  feet  depth.  Probably  tho 
full  depth  has  been  sunk,  though  we  have  had  no 
advice  as  yet. 

Crown    Mines. — 


Period 
1914. 
Mar.  qr. 
June  qr. 
Sept.  qr. 
Dec.  qr. 


. M.H.  Leader .  ,. — South  Reef — »  . 

Dist.  Dist. 

Exposed    Width  Assay  Exposed  Width  Assay 

Feet     Inches  Feet     Inches          ; 

...     1,480         22        84/0  1,150        14      118/5  ■ 

...    2,135        26       60/6  1,370       29       38/3 

...    2,655        25       60/6  1.660       28       34/10' 

...    2,205        19      112/7  2,450       24       44/6  . 


Durban   Roodepoort    Deep. — 


Dist.  Ex- 


-Main  Reef — 


Dist.  Ex- 


-South  Heet — 


posed  Width  Value  posed  Width  Value 

Feet  Inches  Feet  Inches' 

1913,  Sept.  qr.  1,385  28  38/8  740  11  107/6 
„     Deo.qr.         605          23  45/9  805  ,12  92/0 

1914,  Mar.  qr.  40O  37  46/7  792  11  120;5 
„  Juneqr.  770  32  48/4  660  12  89/1 
„  Sept.  qr.  1,190  26  61/8  720  9  122/3 
„     Decqr.       '720           2T  46/7  405  6  158/9 

•  Distance  sampled. 


Ferreira  Deep. — 


Year 

. M.R.  Leader — ^ 

, South  Reef — v 

to 

Dist.  Ex- 

Dist. Ex- 

Sept. 30 

posed    Width 

Assay 

posed  Width  Assay 

Feet    Inches 

s.  d. 

Feet 

Inches    s.  d. 

1912-13             

.      2,734        37 

75    7 

E.703 

19       79  10 

1913 14             

.     3,647       30 

67    2 

3,668 

16      109    2 

1914-16. 

Dec.  qr. 

.     1,294       31 

63    0 

'  863 

15     113    S 
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The  December  quarter  showing  is  an  excellent  one 

both  as  to  width  and  value 
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THE  CHARING  GROSS,  WEST  END  AND  GITY 
ELECTRIGITY  SUPPLY  GO.,  LTD. 


The  annual  general  meeting  of  this  Company  was  held 
on  March  4,  at  the  offices,  60  St.  Martin's  Lane,  under 
the  presidency  of  Mr.  William  Francis  Fladgate, 
M.V.O.,  the  Chairman  of  the  Company. 

Mr.  Edward  Wilmot  Seale,  F.C.I. S.  (the  Secretary), 
read  the  notice  calling  the  meeting  and  the  report  of 
the  auditors. 

The  Chairman,  in  moving  the  adoption  of  the  report' 
and  accounts  for  the  year  1914,  said  it  had  been  cus- 
tomary to  compare  their  accounts  with  those  of  preceding 
years,  but  circumstances  of  the  past  year  had  been  so 
abnormal  that  he  did  not  propose  t'o  do  so  on  this 
occasion. 

INCOME  EARNED  AND  DIVIDENDS  PAID. 
With  regard  to  the  West  End  undertakings,  they 
showed  a  decrease  in  the  gross  earnings  of  £9,153,  and 
the  expenses  had  increased  by  £2,811,  making  a  total 
revenue  for  the  year  of  £72,408,  or  a  decrease  of  £11,964 
as  compared  with  1913.  When  they  came  to  deal  with 
the  sum  aviilable,  including  the  balance  brought  for- 
ward from  the  previous  year,  they  proposed  to  pay  a 
dividend  for  the  year  upon  the  Preference  shares  which 
would  amount  to  £18,000,  and  in  .July  last  an  interim 
dividend  at  the  rate  of  5  per  cent,  per  annum  was  paid 
upon  the  Ordinary  shares,  and  tlie  directors  now  felt 
justified  in  recommending  a  dividend  at  the  same  rate, 
carrying  the  small  balance  of  £303  to  General  Reserve 
(Income)  Account,  leaving  to  be  carried  forward  £18,000. 
As  to  the  City  undertaking,  notwithstanding  the  War, 
their  receipts  had  shown  an  increase,  but  the  expendi- 
ture having  also  increased,  the  net  earnings  were  £2,474 
lower,  the  net  total  being  £66,706 ;  and  after  the  pay- 
ment of  the  Debenture  interest  and  tlie  dividend  on 
Preference  shares  they  were  left  with  a  balance  of 
£18,637  to  be  transferred  to  the  General  Reserve  (In- 
come) Account  and  £18,000  to  carry  forward.  There 
was  one  item  in  the  accounts  which,  perhaps,  he  ought 
to  refer  to,  and  that  was  investments  at  cost,  and  it 
might  be  asked  why  they  were  keeping  them  at  cost, 
having  regard  to  the  depreciation  which  existed  in  so 
many  securities  in  consequence  of  the  War,  and  in  reply 
to  that  he  had  to  say  that  these  investments  were  in  the 
Debenture  stocks  of  "their  own  Company,  and,  therefore, 
there  was  no  need  to  write  them  down.  Dealing  with 
the  figures  of  the  year's  working  he  said  that  the  in- 
crease in  the  cost  of  material  and  labour  had  been  very 
great. 

THE  INCREASED  COST  OF  COAL. 
The  average  cost  of  coal  had  been  13^  per  cent,  over 
last  year,  but  he  was  pleased  to  say  that  owing  to  the 
care  taken  at  their  works  at  Bow  there  had  only  been 
an  increase  of  4  per  cent,  in  the  expense  there,  and  the 
distribution  loss  had  been  considerably  reduced.  The 
increased  price  of  coal  was  giving  them  considerable 
anxiety,  and  if  it  continued  there  would  be  no  alterna- 
tive but  to  increase  the  price  of  current.  Of  course 
they  would  only  take  that  step  if  it  were  absolutely 
necessary. 

LESS  LIGHT  IN  LONDON, 
Referring  to  the  lighting  restrictions  in  London,  he 
said  that  it  had  made  a  considerable  difference  to  the 
Company,  and  in  the  month  of  January  as  compared 
with  last  year  there  was  a  decrease  of  14  per  cent,  in 
the  City  and  20  per  cent,  in  the  West  End.  No  fewer 
than  77  members  of  the  stafi  and  employees  of  the  Com- 
pany had  joined  the  Colours,  and  the  Board  considered 
it  their  duty  to  make  some  provision  for  the  dependants, 
which  they  were  doing  at  a  cost  equal  to  the  rate  of 
£3,000  a  year.  When  he  addressed  the  shareholders  a 
•  year  ago  he  referred  to  a  scheme  which  had  been  put 
forward  for  the  buying  up  of  the  shares  of  the  electric 
lighting  companies"  and  the  building  of  a  new  central 
generating  station.  He  intimated  at  that  time  that  it 
was  a  scheme  which  this  Company  could  not  support, 
and  other  companies,  after  carefully  going  into  the 
matt'er,  also  adopted  that  view.  The  matter_  came  up 
for  discussion  and  eventually  the  scheme  was  withdrawn. 
The  London  County  Council  appointed  a  special  com- 
mittee on  the  question  in  the  autumn,  and  a  Conference 
took  place,  and  there  was  an  interchange  of  views,  and 
in  the  result  a  Bill  was  introduced  by  the  L.C.C.,  but 


owing  to  the  want  of  full  support  it  was  dropped.  The 
Bill  promot«l  by  several  of  the  companies  had  been  with- 
drawn in  consequence  of  the  Government's  intimation 
that  they  would  not  deal  with  private  Bill  legislation  in 
this  session.  On  this  question  in  general  the  Chairman 
remarked  that  the  directors  of  that  Company  felt  they 
were  quite  confident  to  properly  fulfil  their  obligations 
to  the  public  and  to  safeguard  the  interests  of  the  share- 
holders, but  of  course  they  would  be  ready  at  the  same 
time  to  consider  the  question  of  any  sale,  but  it  must 
be  upon  terms  which  were  generous  for  the  shareholders. 
To  effect  a  solution  of  the  electric  lighting  problem  it 
was,  in  his  view,  necessary  for  the  committee  of  chair- 
men of  the  various  companies  to  meet  the  Electric  Light- 
ing Committee  of  the  L.C.C.,  probably  with  the  local 
authorities  also,  and  to  have  a  free  and  frank  discus- 
sion and  interchange  of  opinion. 

THE  FUTURE   OUTLOOK. 

Speaking  as  to  the  future  generally,  he  said  that 
undoubtedly  they  must  expect  that  there  were  still  some 
dark  days  before  them,  but  he  hoped  that  in  the  not  far 
distant  future  the  war  drum  would  cease  to  throb  and 
the  battle  flag  would  once  more  be  furled.  It  was 
possible  that  their  business  might  suffer  somewhat,  and 
that  there  might  be  a  decrease  in  their  profits,  but  this 
would  be  due  wholly  to  abnormal  causes  in  connection 
with  the  War,  and  not  attributable  to  any  falling-oS  in 
the  pei-manent  prosperity  of  the  undertaking,  and 
therefore  there  was  every  reason  to  look  forward  to  the 
future  with  full  hope  and  confidence.     (Applause.) 

The  Chairman  concluded  with  a  formal  resolution 
for  the  adoption  of  the  report  and  accounts. 

Mr.  John  M.  Gatti,  the  managing  director,  seconded 
the  motion. 

There  was  no  discussion,  and  the  resolution  was 
unanimously  agreed  to. 

The  Chairman  then  proposed  "  That  the  dividend  of 
4|  per  cent,  for  the  year  1914  paid  on  the  Cumulative 
Preference  share.s  of  the  West  End  Undertakings  and 
City  Undertaking  of  the  Company  respectively  be  con- 
firmed, and  that  a  dividend  at  the  rate  of  5  per  cent, 
per  annum  for  the  half-year  ended  December  31,  1914, 
making,  with  the  interim  dividend  paid  on  August  15, 
1914,  5  per  cent,  for  the  whole  year  on  the  Ordinary 
share  capital  of  the  West  End  Undertakings,  be  declared, 
and  that  such  dividends  be  paid  on  March  5." 

The  resolution  was  seconded  and  unanimously  agreed 
to. 

The  Chairman  then  proposed  that  Mr.  John  M.  Gatti 
and  Major  J.  D.  Laurie,  the  directors  who  retired  by 
rotation,  should  be  re-elected,  and  he  spoke  in  very  high 
terms  of  the  valuable  services  rendered  to  the  Company 
by  its  managing  director,  Mr.  John  M.  Gitti.  He  gave 
a"  great  deal  of  time  and  attention  to  their  affairs,  for 
which  the  shareholders  ought  to  feel  grateful.  He  also 
spoke  of  the  services  of  Major  J.  D.  Laurie,  and  said 
that  having  regard  to  patriotic  reasons  they  had  not  been 
able  to  have  as  much  of  his  time  as  they  would  have 
liked,  but  as  he  was  serving  his  country  they  had  to,  in 
the  circumstances,  accept  less  work  from  him. 

The  resolution  was   unanimously  agreed  to. 
VOTES  OF  THANKS. 

The  auditors,  Messrs.  O.  R.  Jolmson  and  Sons,  were 
re-elected  for  the  year  1915  at  a  remuneration  of  200 
guineas. 

Mr.  Surridge  said  that  he  had  very  much  pleasure 
in  proposing  a  hearty  vote  of  thanks  to  their  Chairman, 
Mr.  Fladgate,  for  his  courtesy  in  the  chair  that  day  ; 
to  the  managing  director,  Mr.  John  M.  Gatti ;  to  the 
other  dii'ectors;  and  also  to  the  staff  of  the  Company, 
to  all  of  whom  they  owed  so  much  for  getting  them 
such  excellent  results  in  these  difficult  times. 

The  resolution  was  seconded  by  a  shareholder  and 
unanimously  agreed  to. 

The  Chairman,  in  acknowledging  the  vot'e  on  behalf 
of  all  concerned,  paid  a  high  tribute  of  praise  to  the 
manner  in  which  the  staff  had  worked,  remarking  that 
the  work  had  been  exceptionally  bea\^  from  the  fact  that 
so  many  of  their  best  men  had  left  t'o  join  tlie  Colours, 
and  whose  patriotism  they  so  much  admired. 

The  proceedings  then  terminated. 
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MEETINGS 

OF    PUBI^C    COIiilPiLmCSS. 


BANK  OF  BRITISH  NORTH  AMERICA. 

The  seventy-ninth  yearly  general  meeting  of  the  Bank  of 
British  North  America  was  held  on  JIarch  2  at  5  Grace- 
church  Street,  E.G.,  Mr.  E.  A.  Hoare  presiding. 

The  Assistant  Secretary  (Mr.  E.  T.  Ritchie)  read  the 
notice  and  the  aiiditoiis"  certificate. 

The  Chairman,  at  the  outset,  stated  that  the  Bank  Iiad 
lent  to  the  service  of  the  Empire  95  members  of  the  staff, 
and  had  appropriated  $25,000  as  a  contribution  to  the 
Canadian  Patriotic  Fund  and  the  Canadian  Red  Cross  Fund, 
to  be  apportioned  ae  the  General  Manager  might  think  best. 
Dealing  with  the  influence  of  the  outbreak  of  war  on  the 
Bank,  he  said  that  for  a  year  or  more  before  the  outbreak 
tliey  had  been  following  a  policy  of  restraint,  for  the  inevit- 
able reaction  after  a  long  period  of  impetuous  progress  was 
already  making  it«elf  felt.  They  did  not  in  any  way  curtail 
the  reasonable  requirements  of  their  business  customers,  but 
they  endeavoured  to  control  transactions  of  a  speculative 
character,  and  others  which  appeared  to  involve  too  large 
an  expenditure.  They  were  not  singular  in  adopting  this 
policy,  for  the  banks  had  all  been  disposed  to  caution. 
Canada  had  for  several  years  been  a  very  large  borrower 
in  London,  and  she  had  been  rapidly  creating  an  adverse 
balance,  which  was  already  a  difficulty  and  had  threatened 
to  become  a  danger. 

Unasually  Strong  Position. 

The  consequence  of  the  polii-y  adopted  was  that  "when  the 
storm  burst  at  the  beginning  of  August  the  position  of  the 
banks  generally  was  sound  and  strong,  and  the  wise  and 
prudent  measures  adopted  by  the  Dominion  Government  gave 
confidence  to  the  community  at  large  and  averted  the  possi- 
bility of  panic.  In  the  first  four  months  of  the  War  the 
total  bank  deposits  in  Canada  only  declined  by  the  insig- 
nificant sum  of  .$1,190,000.  Their  own  deposits  showed  an 
increase  of  £831,000  .is  compared  with  the  preceding  year. 
On  August  4  their  acceptances  amounted  to  £1,044,000.  In 
accordance  with  the  loyal  understanding  which  existed 
between  all  the  banks,  they  reaccepted  all  a<ce)jtance6  falling 
due  during  the  first  month  of  the  Moratorium,  and  when 
that  period  came  to  an  end  they  met  the  rcacceptances  and 
the  .maturing  acceptances  together.  The  result  was  that 
between  August  4  and  November  30  they  paid  off  £621,000  of 
the  Bank's  acceptances.  Current  coin  and  bullion  and 
Dominion  notes  were  very  nearly  double  the  total  of  the 
same  assets  a  year  ago,  being  £2,182,000,  compared  with 
£1,105,000,  and  this  after  paying  £621,000  for  maturing 
acceptances.  This  confirmed  his  statement  that  the  Batik's 
position  was  unusually  strong,  for  on  November  30  they  held 
in  cash,  legal  tenders,  and  bank  balances  64  per  cent,  of  their 
immediate  liabilities.  Once  more  it  showed  the  value  of 
maintaining  their  short  loans — their  second  line  of  defence — 
in  New  York  and  London,  a  policy  conceived  by  their  pre- 
decessors in  office  more  than  a  generation  ago,  and  carried 
on  to  the  pre.sent  time  with  the  best  possible  results.  Among 
their  investments  they  still  held  their  Exchequer  bonds  and 
their  Dominion  of  Canada  3|o/^  bonds,  and  thev  had  sub- 
scribed for  £100,000  of  the  War  Loan.  He  was  able  once 
more  to  congratulate  the  proprietors  that  it  had  not  been 
necessary  to  make  any  provision  for  depreciation  of  invest- 
ments. 

The  Frosts. 

With  regard  to  the  profits,  it  was  hardly  necessary  to 
explain  that  the  cautious  policy  which  the"  directors  had 
stead f.-j.stly  adopted  was  not  consistent  with  large  earnings. 
For  four  months  out  of  the  year  they  had  day  by  day  seen 
large  balances  unproductive,  and  they  had  denied  themselves 
opportunities  of  adding  to  profits  "because  thev  felt  that 
their  first  duty  was  to  maintain  the  safety  and  credit  of  the 
Rink.  On  the  other  hand,  they  had  ajlpropriated  £11,000 
more  than  they  did  last  year  as  ]iTovision  for  bad  and 
doubtful  debts.  Another  large  sum  taken  from  profit  and 
loss  was  the  donation  to  the  Canadian  Patriotic  iKund,  so 
that  the  decline  from  £141,000  to  £110,000  would  not,  he 
hoped,  prove  too  di.<iappointing  to  the  proprietors.  They 
had  been  obliged  to  forgo  the  pleasure  of  adding  to  the 
reserve  fund  and  of  writing  off  the  premises  account,  but 
they  carried  forward  to  the  new  account  £34,000,  com- 
pared -with  £22,000  in  1913.  With  much  regret  the  directors 
felt  that  it  would  Iw  unreasonable  to  ask  the  proprietors  on 
this  occasion  to  vole  a  bonus  to  the  staff,  for  the  charges  in 
respect  of  the  staff  were  already  oxceptionallv  large  as  thev 
\vere  payrng  liberal  allowances  to  all  the  "men  on  active 
service,  and  had  to  meet  the  expense  of  those  who  had  been 
engaged  to  take  their  places.  With  regard  to  the  future, 
they  were  not  discouraged  by  unnecessary  fears  but  they 
were  not  unduly  optimistic,  "for  they  knew  the  'difficulties 
before  them.  In  looking  back,  however,  it  was  a  relief  to 
him  to  feel   how  much   wor.se  the  position   might   have  been 


If  they  realised  what  it  meant,  aft«r  borrowing  £40,000,001} 
sterling  year  by  year,  to  find  those  supplies  in  one  moment 
absolutely  cut  off,  and  to  be  compelled  to  stand  alone,  with 
no  outside  assistance  to  lean  upon,  they  would  come  to  the 
conclusion,  as  he  had  done,  that  Canada  had  stood  up 
bravely  under  circumstances  of  extraordinary  difficulty.  It 
was.  of  course,  to  the  coming  harvest  that  they  must  look 
first  of  all  for  relief,  and  every  province  of  the  Dominion 
was  doing  its  utmrwt  to  increase  its  area  of  cultivation  and 
thereby  provide  for  the  needs  of  the  Empire.  He  concluded 
by  moving  the  adoption  of  the  report  and  accounts. 

Mr.   Frederic   Lubbock  seconded   the   motion,    which   was 
carried  unanimously. 


PRUDENTIAL  ASSURANCE  COMPANY,  LIMITED. 

The  ordinary  general  meeting  was  held  on  March  4  at  the 
Chief  Office,  Holborn  Bars,  Mr.  Thomas  C.  Dewey  (the 
Chairman)  presiding. 

The   Secretary    (Mr.  G.    E.   May)  having   read   the  notice 
convening  the  meeting  and  the  report  of  the  auditors, 

The  Chairman  said  :  Ladies  and  Cientlemen, — When  I  had 
the  pleasure  of  addressing  you  twelve  months  ago  I  had  not 
or,ly  the  satisfaction  of  presenting  a  very  favourable  report 
upon  our  business  for  the  year  1913  but  I  was  also  able  to 
express  the  hojie  that  the  commercial  depression  we  had  been 
experiencing  had  well  nigh  reached  its  limit,  and  that  the 
prospect  for  1914  was  so  far  of  a  most  encouraging  char.acter. 
In  the  first  half  of  1914  my  hope  was  fully  ju.stified.  and  our 
returns  during  that  period  pointed  to  a  most  successful  and 
indeed  a  record  year.  But  to-day  we  meet  under  the  shadow 
of  that  terrible  struggle  which,  during  the  past  six  months, 
has  shaken  Europe  to  its  very  foundations,  and  we  have 
not  only  to  mourn  the  loss  of  so  many  of  our  bravest  and 
our  best,  but  we  have  to  prosecute,  at  an  enormous  cost, 
such  a  war  as  the  world  has  never  before  seen,  a  war 
.  characterised  on  one  side  by  unspeakable  brutalities,  wanton 
destruction,  and  an  absolute  disregard  of  all  those  laws  of 
humanity  which  have  hitherto  been  respected  by  civilised 
nations  in  the  fiercest  of  their  struggles.  Such  an  enemy  as 
we  are  fighting  must  be  crushed  at  whatever  cost  to  our 
Empire,  and  we  can  only  cheerfully  recognise  our  share  of 
responsibility,  hoping  and  believing  that  we  shall  success- 
fully accomplish  the  great  task  set  before  ns,  and  eventually 
ensure  the  peace  and  prosperity  of  the  world  for  many  a 
long  year  yet  to  come. 

A  Remarkable  Report. 
It  is  in  the  time  of  stress  and  strain  that  true  strength 
becomes  apparent,  and  anyone  who  will  study  the  really 
remarkable  report  now  presented  will  readily  see  how  great  is 
the  strength  of  the  Company,  and  will,  I  feel  sure,  appre- 
ciate the  conservative  course  which  we  have  adopted  with 
a  view  to  preparing  for  still  greater  strains  on  our  resources 
if  such  should  arise  as  a  result  of  this  great  War.  During 
the  first  seven  months  of  the  year  our  results  were  pheno- 
menal, business  was  constantly  increasing  in  volume,  and 
had  this  continued  we  should  certainly  have  had  a  record 
in  fvpry  department.  The  business  of  the  Company  is 
national  in  its  char.acter,  and  it  was  impossible  that  it  should 
escape  the  effects  of  the  dislocation  ensuing  on  the  outbreak 
of  hostilities.  I  am  pleased  to  be  able  to  say,  however, 
that  once  the  first  effects  of  the  shock  had  passed  away  our 
business  was  on  the  whole  of  normal  volume. 
Enormoas  Income. 
The  total  income  of  the  Company  was  £17,196.088,  being- 
an  increase  of  £628,479  over  that  of  the  previous  year. 
The  most  noteworthy  item  in  this  increase  is  that  of  the 
industrial  weekly  and  monthly  premiums  received,  which 
amounted  to  £501,746  more  than  in  the  year  1913.  Only 
twice  before  in  the  history  of  the  Company  has  this  increase 
been  exceeded — namely,  in  1883  and  in  1906,  in  which 
years,  however,  owing  to  our  method  of  collection,  there  was 
an  extra  week — that  is  to  say.  53  weeks  instead  of  52  weeks' 
collections.  In  a  normal  52-week  yoar  we  have  never  before 
had  so  great  an  increase.  Of  the  total  income  no  less  than 
'  ■;.211,827  came  from  premiums.  For  the  first  time  the 
premiums  received  in  the  ordinary  branch  exceeded' 
£5.000,000,  and  the  premiums  in  the  industrial  branch 
exceeded   £8,000,000. 

In  the  ordin.ary  branch  65,751  new  policies  were  issued, 
producing  a  new  premium  income  of  £424,35.3.  and  as.mring 
£6  318,843.  Of  this  one-sixth,  or  more  than  £1.000.000.  w:is 
under  policies  .assuring  sums  r.anging  from  £500  to  £20.000. 
With  the  doubling  of  the  income  tax  and  super  tax  it  is 
to  be  expected  that  life  assurance,  which  re<eives  special 
concessions  under  this  branch  of  taxation,  will  be  in  even 
greater  demand  in  the  future  than  in  the  past.  The  number 
of  large   policies  which  were  effected   with   the    Prudential 
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during  1914  indicates  that  the  results   in  this  class  of  busi- 
ness during  the  current  year  will  be  still  more  encouraging. 

Twenty-one  Million  Policies  in  Force. 

The  total  number  of  policies  in  force  in  the  ordinary 
branch  is  922.505,  assuring,  with  bonus,  £102,940,771.  In 
the  industrial  branch  the  total  nonilKT  of  policies  has  turned 
the  20  million  mark,  the  exact  number  in  force  being 
20,085,010,  assuring,  exclusive  of  bonus,  the  sum  of 
£263,739,424.  The  number  of  new  policies  issued  during 
the  year  again  exceeds  2,000,000,  assuriiig  a  maximum  sura 
of  £32,291,598.  A  feature  of  the  new  business  has  been 
the  large  number  of  monthly  premium  policies  which  have 
been  issued.  You  will  remember  that  I  referred  to  the 
notable  increase  in  this  class  of  business  last  year.  The 
repetition  of  the  experience  this  year  shows  that  monthly 
business  has  passed  out  of  the  experimental  stage  and  is 
definitely  established  as  an  important  part  of  our  industrial 
branch. 

Claims  Paid,  £7,388,508. 

The  claims  for  the  year  amount  to  £7,388,508,  of  which 
over  £2.800,000  were  due  to  maturing  endowments.  The 
claims  paid  exceeded  those  for  1913  by  £482,690,  but  were 
nevertheless  considerably  below  those  e.xpected  in  both 
branches. 

Expense  Ratio  Keduced. 
,  It  is  very  satisfactory  to  be  able  to  tell  you  that  the 
txpense  ratio  in  both  branches  has  again  been  reduced.  In 
the  industrial  branch  the  ratio  of  expenses  to  premiums 
received  was  38.86  per  cent.,  and  the  ratio  to  the  total 
income  of  that  branch  was  32.5  per  cent.  In  the  ordinary 
branch  the  ratios  were  £8  4s.  2d.  per  cent,  to  premiums, 
and  £5  16«.  76?.  per  cent,  to  total  income. 

New  Business  Increased. 

The  year's  business  must  be  coii.si<lered  as  highly  satis- 
factory in  view  of  the  exceptional  conditions.  To  the  casual 
observer  accustomed  to  the  enormous  figures  of  the  Pruden- 
tial it  perhaps  presents  but  few  striking  features.  I  may 
impress  upon  you,  however,  the  fact  that  the  premiums 
received  in  the  industrial  branch  during  a  year,  of  which 
five  months  were  occupied  in  warfare,  exceeded  those  of  the 
previous  year  by  over  £300,000.  Tins  is  a  great  achieve- 
ment and  a  wonderful  tribute  to  the  outdoor  staff  of  the 
Company. 

War  Risks. 

The  outbreak  of  the  War  was  of  momentous  interest  to 
the  Company.  With  21,000,000  policies  on  lives  comprising 
all  classes  of  the  population  and  drawn  from  all  parts  of  the 
United  Kingdom,  and  with  invested  funds  of  over 
£91,000.000,  the  difficulties  which  faced  the  Company  at  the 
outset  can  hardly  be  over-estimated.  That  a  large  number 
of  its  policyholders  would  be  engaged  in  the  actual  fighting 
was  inevitable.  There  was  every  reason  to  believe  that  the 
dangers  which  would  be  incurred  by  combatants  would  be 
much  greater  than  those  experienced  m  previous  wars.  With 
these  facts  before  us  it  was  a  grave  responsibility  to  decide 
whether  the  condition  on  the  policies,  excluding  war  risks, 
was  to  be  waived  or  not.  The  directors,  however,  consider- 
ing the  question  from  a  national  standpoint,  decided  not  to 
charge  any  extra  premium  to  exi.stjjig  industrial  policy- 
holders. That  the  Company  should  voluntarily  have  made 
this  concession,  which  may  affect  some  700.000  policies,  is 
evidence  that  it  is  shouldering  its  full  .^hare  of  the  burden 
that  has  been  cast  upon  the  countiy.  In  the  ordinary 
branch  it  was  decided  that  for  existing  policies  on  the  lives 
of  members  of  the  Regular  Army  and  Navy,  the  first  £250 
of  assurance  should  be  subject  to  no  extra  premium,  and 
that  £5  5.S.  per  cent,  should  be  charged  on  the  excess  over 
£250.  For  existing  policies  on  the  lives  of  n/l  other  members 
of  His  Majesty's  Forces,  including  Territorials  and 
Kitchener's  Army,  it  was  agreed  that  no  extra  premium 
should  be  charged. 

A  New  Policy. 

In  order  to  provide  facilities  for  those  on  active  servico 
■who  desired  to  obtain  either  assurance  or  additional  assur- 
ance, we  introduced  a  special  table  for  sailors  and  soldiers. 
Under  this  table  the  sum  assured  is  payable  at  the  expiration 
of  15  years,  or  at  previous  death,  whether  caused  by  the 
War  or  otherwise.  The  policy  is  issued  for  amounts  of 
£10  and  upwards,  the  annual  premium  for  each  £10  sum 
assured  being  25?.  for  the  duration  of  the  War  and  12.s.  6rf. 
after.  As  there  is  no  maximum  limit  to  the  amount  for 
which  policies  will  be  issued,  the  table  is  suitable  for  all 
classes  and  all  ranks.  For  some  time  past  very  great  diffi- 
culty has  l>een  experienced  in  obtaining  assurance  where 
■the "War  risk  is  involved,  and  our  new  policy  has  therefore 
received  very  favourable  comment  and  met  with  considerable 
Success.  The  generous  treatment  of  its  policyholders  on  the 
sea  and  at  the  front  has  up  to  the  present  time  involved 
the  payment  of  claims  in  both  branches  amounting  to 
upwards  of  £150,000  on  over  7,000  lives. 

Effect  of  the  Courts  (Emergency  Powers)  Act. 

The  concessions  that  have  been  made  in  regard  to  war 
risks  must  in  any  case  cost  the  Company  many  thousands 
of  pounds  sterling,  but  I  feel  sure  that  in  so  acting  we  shall 


have  th^  hearty  support  of  all  shareholders  and  policy- 
holders. Our  efforts  to  render  effective  national  assistance 
at  this  time  of  stress  have,  however,  to  some  extent  been 
discouraged  owing  to  the  provisions  which  were  inserted  in 
the  Courts  (Emergency  Powers)  Act.  The  Act  forms  part 
of  the  emergency  legislation  due  to  the  War,  and  has  added 
in  no  small  degree  to  the  difficulties  of  the  future  as  regards 
industrial  assurance.  Under  the  provisions  of  the  Act  cer- 
tain sections  of  industrial  policyholders  whose  circumstances 
have  worsened  owing  to  the  War  are  given  the  option  of 
deferring  payment  of  their  premiums  until  after  the  termina- 
tion of  hostilities.  On  claims  arising  under  policies  where 
this  option  has  been  exercised  the  Company  is  called  upon 
to  pay  the  claim  as  though  the  ass'ured  had  continued  pay- 
ment of  premiums  in  the  ordinary  way.  While  the  Act  may 
entail  very  serious  losses  on  the  Company,  it  is  a  very 
doubtful  advantage  to  the  policyholder,  for  the  effort 
required  to  pay  off  the  arrears  which  will  have  accumulated 
will  certainly  be  much  greater  than  that  required  to  pay 
the  few  pence  weekly  in  the  ordinary  course,  and  he  may  in 
consequence  be  forced  to  sacrifice  his  policy.  For  obvious 
reasons  the  full  effect  of  the  Act  is  not  yet  apparent,  but 
the  contingent  liabilities  which  may  arise  are  so  serious  that 
a  special  i-eserve  of  £300,000  has  been  set  aside  to  provide 
for  them.  We  do  feel  that  its  effect  was  not  properly  under- 
stood at  the  time  the  Bill  was  before  Parliament,  and  we 
trust  that  the  Government  will  take  the  earliest  opportunity 
of  removing  what  appears  to  be  not  only  a  disadvantage  to 
the  policyholder,  but  an  unfair  burden  on  industrial  assur- 
ance. 

The  Valaation  Report. 

It  will  be  seen  from  the  valuation  report  that  the  strin- 
gency of  our  valuation  basis  has  been  maintaine3.  Net 
premiums  only  have  been  valued,  and  the  rate  of  interest 
assumed  has  been  3  per  cent.  When  it  is  remembered  that 
the  actual  rate  earned  on  the  whole  of  our  funds  was  4  per 
cent.,  after  deduction  of  income  tax,  it  will  be  seen  that 
the  surplus  interest  available  for  future  profit  must,  be 
very  considerable.  The  sickness  assurance  business,  which, 
it  will  be  remembered,'  is  carried  on  in  connection  with 
members  of  the  Prudential  Approved  [Societies,  has  been 
valued  on  the  same  basis  as  last  year.  The  sickness  rates 
have  been  favourable,  and  the  funds  in  hand  are  58  per  cent, 
in  excess  of  the  estimated  liability.  It  iias,  however,  been 
considered  advisable  to  carry  nothing  to  profit,  but  to  con- 
tinue to  strengthen  the  fund  until  it  is  beyond  any  reason- 
able possibility  of  loss.  The  surplus  in  the  ordinary  branch 
is  £1,794,953,  and,  after  deducting  the  amount  brought 
forward — viz.,  £155,230 — the  profit  for  the  year  is  shown 
as  £1,641,723.  This  surplus  would  have  been  more  than  suffi- 
cient to  provide  a  bonus  at  the  same  rate  as  last  year,  but 
in  view  of  the  uncertainty  of  the  outlook  it  'was  decided 
that  a  substantial  amount  should  be  allotted  to  the  invest- 
ments reserve  fund  and  an  increased  amount  carried  forward. 
Having  thus  so  far  as  possible  guarded  against  all  contin- 
gencies, it  was  felt  that  a  bonus  of  £1  10.S.  per  cent,  on  the 
sum  assured  could  be  safely  declared.  Should  the  cour.'ie 
of  events  prove  as  favourable  as  our  belief  in  the  justice 
of  our  country's  cause  leads  us  to  anticipate,  the  conserving 
of  our  resources  must  be  a  source  of  additional  profit  in 
the  future. 

Assets  Increased  by  £4.209,341. 

The  total  assets  of  the  Company,  as  shown  in  the  balance 
sheet,  are  £91,202,344,  being  an  increase  of  £4,209,341  dur- 
ing the  year.  For  some  years  past  I  have  referred  to  the 
subject  of  depreciation  in  investment  prices,  and  last  year 
I  added  that  the  depreciation  in  1913  was  greater  than  in 
any  year  I  could  remember  during  an  experience  of  half  a 
centui(y.  The  depreciation  in  market  values  had)'  heap. 
practically  continuous  since  the  year  of  record  high  prices — 
viz.     1896.     At    that    date    we   had   accumulated   substantial 
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surpluses  in  the  form  of  appreciation  on  our  book  values, 
and  for  a  number  of  years  these  surpluses  were  more  than 
sufficient  to  meet  the  subsequent  depreciation  which  took 
place.  We  had,  however,  in  the  meantime  carried  large 
sums  to  investment  reserve  funds  in  both  branches  for  the 
purpose  of  protecting  our  funds  against  the  continued  fall 
in  prices,  and  this  policy  we  have  pursued  down  to  tli3 
present  time.  We  have  on  several  occasions  adopted  the 
policy  of  applying  portions  of  these  reserves  to  writing  down 
such  of  our  securities  as  we  thought  advisable,  and  in  this 
way  we  have  been  enabled  to  maintain  a  satisfactory  com- 
parison between  market  prices  and  the  value  at  which  our 
assets  appear  in  the  balance  sheet.  I3y  the  methods  indi- 
cated we  have  during  the  last  six  years  written  down  our 
securities  by  more  than  £5,000,000,  and  we  ended  the  year 
1913  with  investment  reserve  funds  of  £1.000,000  in  the 
combined  branches.  You  may  remember  that  last  year  I 
referred  to  the  recovery  of  prices  which  began  in  the  early 
part  of  1914,  and  suggested  that  this  confirmed  the  opinion 
I  had  expressed,  that,  apart  from  international  complica- 
tions, we  were  reaching  the  end  of  tlie  persistent  fall.  The 
outbreak  of  war  has,  however,  entirely  altered  the  outlook, 
and  we  are  now  faced  with  further  serious  depreciation. 
As  to  the  future,  it  is,  of  course,  dangerous  to  prophesy ; 
but  I  feel  that,  apart  from  a  possible  temporary  improve- 
ment in  prices  on  the  commencement  of  peace  negotiations, 
we  may  expect  a  period  of  low  values  for  several  years, 
although  I  feel  confident  that  the  much-delayed  recovery 
will  eventually  take  place. 

Depreciation  o{  Investments. 

The  question  as  to  the  best  method  of  dealing  with  the 
depreciation  is  one  to  which  your  board  has  given  much 
careful  cpnsideration.  It  will  be  remembe^'ed  that  on 
December  31,  1914,  the  Stock  Exchange  was  still  closed, 
and  any  dealings  that  were  actually  effected  afforded  no 
criterion  of  the  true  values,  which  obviously  can  only  be 
ascertained  by  free  dealings  in  an  open  market.  It  is  also 
a  factor  of  importance  that,  in  a  life  office  such  as  our  own, 
depreciation  in  many  classes  of  securities  does  not  repre- 
sent a  realised  loss,  but  only  a  temporary  reduction 
of  nominal  values.  This  is  particularly  the  case  with 
our  large  holding  of  terminable  securities,  the  majority 
of  which  are  redeemable  at  a  substantial  premium 
on  the  existing  book  values.  In  view  of  these  con- 
siderations, your  board  considered  it  was  not  advisable  to 
write  down  the  values  of  our  funds  again  this  year,  but 
that  all  available  profits  should  be  carried  to  the  investment 
reserve  funds.  We  were  strengthened  in  coming  to  this 
conclusion  by  the  fact  that  the  Board  of  Trade  has  sug- 
gested that  the  market  prices  ruling  on  December  31,  1913, 
might  be  taken  as  a  criterion.  Moreover,  all  our  permanent 
securities  were  already  standing  in  our  books  at  the  low 
prices  ruling  at  that  date.  A  sum  of  £500,000  was  accord- 
ingly added  to  the  reserve  fund  in  the  ordinary  branch, 
bringing  it  to  the  total  of  £1,000,000,  and  the  sum  of 
£250,000  to  the  reserve  fund  in  the  industrial  branch  bring- 
ing it  to  the  total  of  £750,000.  Our  total  investment  reserve 
funds  thus  stand  at  the  substantial  sum  of  £1,750,000,  and, 
in  addition,  a  further  reserve  of  £300,000  has  been  set  aside 
in  the  industrial  branch  to  meet  certain  indefinite  liabilities 
caused  through  the  passing  of  the  Courts  (Emergency  Powers) 
Act,  to  which  I  have  already  alluded. 

Smaller  Bonus  Distributions. 

The  Company  has  set  aside  this  year  the  sum  of  no  less 
than  £1,050,000,  or  nearly  £1,200,000  if  the  increased 
amount  <'arried  forward  is  taken  into  account,  to  meet  the 
altered  conditions  induced  by  the  War ;  and,  as  I  have  en- 
deavoured previously  to  explain,  the  Company  has  decided 
to  adopt  a  most  generous  course  to  the  policyholders  who 
have  answered  their  country's  call,  and  has  put  aside  re- 
serves which  it  is  hoped  will  be  sufficient  to  enable  this 
course  to  be  continued.  The  accomplishment  of  these  results 
must  necessarily  involve  some  sacrifice  on  the  part  of  both 
shareholders  and  policyholders,  and  some  departure  from 
the  high  standard  of  bonus  distribution  we  have  aimed  to 
attain.  I  have  already  mentioned  that  the  bonus  on  policies  in 
the  Ordinary  Bramh  will  be  reduced  from  £1  16.«.  per  cent. 
on  the  sum  assured  to  £1  10.<.  per  cent.  The  amount  of  bonus 
distributable  under  our  profit-.sharing  scheme  will  be  reduced 
from  £600,000,  the  amount  distributed  last  year,  to  £300,000. 
The  Industrial  liranch  bonus  was  founded  in  the  year 
1907,  and  you  will  remember  in  that  year  the  shareholders 
resolved  that  in  future  they  would  be  content  with  the  then 
rate  of  dividend,  save  for  a  proportion  of  any  future  new 
profits,  in  order  to  assure  and  sustain  their  interest  in  the 
progress  of  the  Company.  The  large  sums  they  had  in 
the  past  voted  for  the  extension  of  benefits  to  Industrial 
policyholders,  and  the  proportionate  gifts  they  had  made  to 
the  outdoor  staff,  were  to  be  placed  on  a  more  definite  basis, 
und  thenceforth  all  increase  in  the  profits  was  to  be  divided 
into  six  parts  :  four  of  these  parts  were  to  be  given  to 
the  policyholders,  one  part  to  the  outdoor  staff,  and  the 
;  other  part  the  .shareholders  were  to  retain.  Six  years  lat<?r 
the  divisible  profits  in  this  branch  had  increased  bv  £600.000, 
of  which  amount  in  1913,  and  again  in  1914.  £400,000  went 
to  the  Indu.strial  policvholdcrs,  £100,000  to  the  outdoor  staff, 
and  £100,000  to  the  shareholders. 


Shareholders  to  Receive  Less. 

If  the  necessity  for  creating  additional  reserves  causes 
the  amount  of  profit  available  for  distribution  to  be  re- 
duced, it  follows  that  the  reduction  should,  and  indeed 
must,  be  made  in  the  proportions  established  in  1907,  when 
we  adopted  the  principle  of  profit-sharing,  which,  since 
that  date,  has  formed  part  of  the  regulations  of  the  Com- 
pany. Therefore,  as  the  amount  of  divisible  profit  in  the 
Industrial  Branch  is  £300,000  less  than  in  the  previous 
year,  £200,000  has'  to  be  withheld  from  the  policyholders, 
£50,000  from  the  outdoor  staff,  and  £50,000  from  the  share- 
holders. This  amount  of  £50,000  represents  a  reduction 
of  lit.  in  the  shareholders'  bonus,  and  is  equivalent  to  a 
reduction  of  5  per  cent,  per  £1  share.  Since  1907,  when  this 
bonus  scheme  came  into  operation,  the  amount  set  aside  for 
the  Industrial  Branch  policyholders  has  been  £2,260,000.  The 
method  of  distribution  adopted  in  previous  years  will  be 
continued,  and  for  policies  of  long  duration  the  percentage 
additions  to  the  sum  assured  have  either  been  maintained 
or  reduced  as  little  as  possible  in  comparison  with  the  rates 
for  the  past  year.  I  feel  convinced,  ladies  and  gentlemen, 
that  the  sacrifice  you  are  called  upon  to  make  this  year 
will  not  be  in  vain.  For  a  purely  Life  Company,  such  as 
ourselves,  which  values  annually,  which  has  already  severely 
felt  the  strain  of  the  war,  to  still  maintain  substantial 
bonuses,  and  to  place  itself  in  such  a  strong  position  to 
face  the  future,  is  one  of  the  most  conclusive  proofs  of 
financial  stability  it  is  possible  to  show. 

Adequate  Provision  For  Any  Emergency. 

I  said  last  year  that  it  was  the  policy  of  your  board 
to  make  adequate  provision  to  meet  any  emergency.  When 
I  used  these  words  I  could  not  foresee  that  the  emergency 
was  so  near  or  would  be  so  severe ;  but,  the  test  having 
come,  we  have  met  it  unflinchingly.  When  better  times 
come — and  they  will  come — the  sacrifices  we  are  now  making 
will  be  repaid  in  full  measure.  With  regard  to  our  purchase 
of  securities  during  the  year  1914,  the  amount  invested  was 
rather  less  than  for  some  years  past,  owing  to  the  fact 
that,  after  the  War  commenced,  we  refrained  from  invest- 
ing to  any  great  extent.  Despite  this,  we  invested  over 
£5.500,000,  to  yield  on  the  average  well  over  5  per  cent.,  while 
the  end  of  the  year  was  marked  by  our  purchase  of  £800,000 
War  Loan.  As  a  result  of  holding  our  hands,  we  con- 
cluded the  year  with  the  very  large  cash  balance  of 
£1,250,000.  While  the  maintenance  of  such  large  cash 
balances  of  necessity  involves  some  loss  to  the  iCompany, 
we  feel,  in  the  circumstances,  it  was,  and  is,  the  wisest — 
and  I  may  say  most  patriotic — course  to  adopt.  The  Govern- 
ment has  expressed  in  no  uncertain  voice  its  desire  that 
the  financial  resources  of  the  country  should  be  preserved 
for  the  purpose  of  successfully  conducting  the  War.  The 
Prudential  has  already  shown  that  it  is  p/epared  loyally 
to  do  its  share  by  its  large  participation  in  the  War  Loan. 
When  further  loans  for  our  own  Government  or  for  our 
Allies  are  required,  we  shall  not  be  behindhand  in  our 
participation. 

Loans  on  Policies. 

You  have  doubtless  noticed  that  there  is  a  somewhat 
unusual  feature  in  the  balance  sheet — namely,  a  reduction  in 
the  "  Loans  on  Company's  policies."  I  should  like  to  explain 
the  reason  for  this.  When  the  War  broke  out  our  funds 
were  fully  invested,  and  any  undue  amount  of  loans  might 
have  necessitated  a  temporary  overdraft  at  the  very  high 
rate  of  interest  prevailing.  We  therefore  increased  the  rate 
on  our  loans  solely  with  the  view  of  self-protection.  The 
danger  has  now  passed,  and  we  propose  to  reduce  the  rate 
for  new  loans  to  the  usual  one  of  5  per  cent. 

Distribution  o!  Investments. 

I  feel  sure  that  you  will  be  pleased  to  hear  that  less 
than  2  per  cent,  of  our  funds  are  invested  in  the  securities 
of  enemy  countries.  It  may  al.so  interest  you  to  know  that 
about  88  per  <'ent.  of  the  funds  are  dn  securities  of  the 
United  Kingdom  and  her  Colonies  and  the  ITnited  States  of 
America;  the  remaining  10  jH>r  cent,  being  in  the  securities 
of  the  re.st  of  the  world.  The  distribution  of  the  invest- 
ments is  also  very  varied,  as  you  may  judge  w'hen  I  tell  you 
that   we  hold  over  1,250  different  Stock  Exchange  securities. 

Results  Summarised. 

To  sum  up  the  remarkable  results  of  the  past  year,  the 
income  of  the  Company  in  the  combined  branches  has  in- 
creased by  the  large  sum  of  £628.000  and  the  assets  of  the 
Company"  bv  £4,209,341.  Tlie  re.servcs  in  consequence  of 
the  War  have  been  increased  by  £1.200.000,  but  this  has 
necessitated  a  re<:hiction  of  £500.000  in  the  amount  of  bonus 
divided  among  the  policy-holders,  the  outdoor  staff,  and  the 
shareholders.  The  shareholders  will  be  pleased  to  hear  that 
the  Staff  Provi<lent  Fund  now  amounts  to  £260,000.  I  am 
glad  to  \ye  able  to  report  a  i-ontinued  increase  in  the  number 
of  shareh;>lders.  During  the  last  seven  years  the  number  has 
more  than  doubled,  and  at  the  present  time  we  have  1,580 
shareholders'  accounts  open,  166  being  with  the  mininiuin 
holding  of  25  shares. 
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Greater  Efficiency  in  Premium  Collection. 

Oil  two  previous  occasions  I  have  referred  to  our  efforts 
to  secure  greater  efficiency  in  our  premium  collections  by 
accumulating  our  business  into  areas  of  limited  extent  and 
placing  each  area  in  the  hands  of  one  agent  for  attention. 
When  we  met  last  year  we  had  gained  the  e.xperience  desired 
by  our  cvperimental  proceedings,  and  had  decided  upon  a 
general  adoption  of  the  scheme.  There  has  been  no  depar- 
ture from  our  intention  to  avoid  arbitrary  interference  with 
e'Xisting  agencies,  but  the  improved  system  has  progressed 
rapidly  during  the  past  year  with  the  result  that  nearly  one- 
eighth  of  our  industrial  branch  income,  representing  over 
one  million  pounds  a  year,  has  already  been  concentrated 
in  more  than  1,300  blocks.  We  are  confident  that  the 
results  will  prove  of  advantage  to  the  Company,  and  that 
the  advantage  is  not  limited  to  the  Company  is  sufficiently 
indicated  by  the  faet  that  during  the  past  three  years  the 
number  of  changes  in  the  agency  staff  has  very  sensibly 
diminished.  The  change  of  system  has  rendered  it  unneces- 
sary to  rejilace  many  of  those  who  have  left  us  owing  to 
promotion,  retirement,  or  other  cauj^es,  and  the  reduction  in 
numbers  has  been  accompanied  by  a  satisfactory  increase  in 
the  earnings  of  those  remaining  in  our  service. 

Remuneration  of  the  Staff. 

It  is  necessary  in  considering  the  remuneration  of  our 
staff,  to  have  regard  to  the  increased  cost  of  living,  and 
you  will  be  interested  to  know  that  the  average  earnings  of 
our  agency  staff  advanced  by  more  than  7s.  per  week  in 
the  last  two  years.  The  promotion  of  the  welfare  of  our 
staff  as  a  whole,  which  has  been  a  marked  and  consistent 
feature  of  the  policy  of  the  board,  has  always  been  responded 
to  most  loyally,  and  never  has  it  been  more  abimdantly 
justified  than  in  recent  years.  The  constant  development  of 
our  business,  as  well  as  our  participation  under  the  National 
Insurance  Act,  has  made  demands  on  the  .staff  not  only  for 
energy,  but  for  enterprise,  which  could  only  have  been  met 
by  men  thoroughly  imbued  with  the  spirit  of  the  Company 
and  determined  to  add  all  possible  distinction  to  its  records. 
We  have  had  no  difficulty  whatever  in  selecting  capable  men 
for  any  new  responsibility — men  who  have  looked  ahead  and 
spared  no  effort  to  qualify  themselves  for  the  performance 
and  control  of  unprecedented  undertakings — men  who  have 
become  expert  authorities  on  new  subjects  of  the  first  im- 
jjortance  to  the  success  of  the  Company.  The  capacity  thus 
shown  has  been  well  seconded  by  the  devotion  of  their  col- 
leagues, and  the  work  has  been  carried  out  to  our  complete 
satisfaction,  in  spite   of  exceptional  difficulties. 

Services  Rendered  to  the  Nation. 

We  cannot  all  join  the  Expeditionary  Force  :  some  arc 
outside  the  acceptable  limits  of  age,  and  some  have  not 
yet  succeeded  in  passing  tiie  recruiting  standard,  though 
they  hope  each  new  attempt  may  be  rewarded  with  success. 
Those  who  are  left  behind  are  willingly  working  extra  time 
to  make  up,  so  far  as  may  be  possible,  for  the  absence  of 
their  colleagues  who  ha\e  joined  the  Colours.  It  has  never 
been  a  bar  to  employment  with  us  that  a  man  was  a  reservist, 
and,  by  giving  extra  leave  and  in  other  ways,  we  have 
always  encouraged  our  staff  to  serve  in  the  Territorial  Army, 
Our  help  has  not  been  limited  to  our  own  men  :  the  court- 
yard in  this  building  has  frequently  been  placed  at  the 
service  of  regiments  who  have  desired  the  opportunity  of 
drilling  there,  and  since  War  was  declared  our  rifle  range, 
which  was  opened  bv  that  distinguished  soldier.  Lord 
Roberts,  in  19C6,  has  teen  kept  busy  durhig  most  hours  of 
the  day.  We  determined  that  members  of  our  staff  should 
suffer  no  financial  loss  because  of  their  engagement  on  active 
service,  and  we  are  continuing  the  i)roportoon  of  theij 
civilian  pay  necessary  to  make  them  as  well-off  when  serving 
the  Colours  as  when  serving  the  Company;  in  the  case  of 
officers  a  contribution  on  a  more  generous  scale  has  been 
made  in  order  to  secure  the  same  result.  We  have  also 
undertaken  to  find  them  appointments  not  less  important 
than  those  they  relinquished  on  their  return  to  civilian  life — 
a  return  which  we  all  hope  may  be  quickly  and  happily 
accomplished.  We  liave  taken  the  view  that  they  are  not 
serving  the  Company  less  well  or  less  effectively  becaujc 
they  are  clothed  ia  khaki,  or  because  they  have  changed  the 
collecting-book  or  pen  for  more  offensive  weapons.  In  the 
revision  of  salaries,  and  in  the  distribution  of  the  bonus  to 
the  outdoor  staff,  we  have  disregarded  their  absence  from 
their  normal  duties;  assistant  superintendents,  whose 
salaries  are  considered  to  some  extent  on  results  achieved, 
have  been  credited  with  the  figures  tliey  would  probably 
have  accomplished  had  they  remained  at  home ;  and  in  a 
vacancy  for  promoticui  the  iact  that  the  man  of  our  choice 
was  fighting  in  the  trenches  in  Flander.«.  so  far  from  stand- 
ing in  his  way,  was  regarded  as  an  additional  recommenda- 
tion. I  cannot  hope  to  place  before  you  all  the  services 
which  have  been  rendered  to  the  nation"  by  Prudential  juen, 
but  I  cannot  pass  by  the  excellent  work  undertaken  by  our 
Voluntary  Aid  Detaclmients  of  the  ISritLsh  Red  Cross 
Society.  "  Our  men  are  on  duty  for  this  purpose  throughout 
•all  hours  of  the  day  and  night  here  in  this  office,  and  have 
received  all  the  wounded  soldiers  arriving  in  London,  sub- 
sequently transferring  them  with  all  j'ossible  care  to  the 
destinations    chosen    for    them   bv   tlie   War   Office.     In   my 


judgment,  the  record  of  t"Tir  Prudential  and  the  work  of 
its  staff  during  the  present  national  crisis  may  well  form 
the  subject  of  profound  thankfulness  and  satisfaction  oa 
the  part  of  all  who  are  associated  with  the  Company,  and 
I  submit  this  summary  of  our  acti«ties  with  every  confi- 
dence  that  it  will  receive  your  cordial  approval. 

Before  I  move  the  resolution  I  should  like  to  say  I  have 
had  a  telegram  from  Sir  Philip  Gregory.  He  was  ia  the 
office  in  the  early  part  of  this  week,  but  he  wires  :  "  So 
iorry,  am  forbidden  to  come  out  to-day.  Greatly  disap- 
pointed at  my  absence."  The  shareholders  wiil  also  miss 
to-<iay  the  presence  of  our  genial  friend  and  colleague.  Dr. 
J.  Irvine  Bosw'ell.  Since  November  last  year,  with  the  full 
approval  and  good  wishes  of  his  colleagues,  he  has  been  at 
the  seat  of  W'ar  giving  his  services  and  his  highly  trained 
.skill  to  the  help  of  the  wounded  and  suffering,  as  he  also 
did  in  the  South  African  War.  He  has  been  at  the  Front 
exposed  to  the  attendant  dangers  and  deprivations,  and 
I  need  hardly  say  that  his  welfare  is  followed  by  the  affection 
and  regard  of  his  colleagues,  and  I  know  you  will  allow  me, 
on  behalf  of  the  shareholders,  to  send  him  our  good  wishes 
and  hopes  for  his  safe  and  successful  return. 

I  beg  now  formally  to  move  :  "  That  the  report  of  the 
directors  and  accounts  certified  bv  the  auditors  be  received 
and  adopted,  the  statutory  report  of  the  auditors  having 
been  previously  read  to  the  meeting.' 

Financial  Stability  of  the  Company. 

Sir  William  J.  Lancaster,  in  seconding  the  motion, 
remarked  that  he  would  like  to  emphasise  what  the  Chairman 
had  said  with  reference  to  the  financial  stability  of  the 
Company.  It  would  be  perfectly  clear  to  anyone  who 
examined  the  accounts  that,  but  for  the  terrible  War,  their 
distributable  profits  would  have  been  much  larger  and  the 
bonus  on  the  ordinary  and  industrial  policies  would  have 
equalled,  if  not  exceeded,  that  of  the  previous  year.  Their 
means  of  earning  profit  would  still  remain  after  the  War  %va.« 
ende<I ;  indeed,  with  regard  to  interest  profit,  there  was  no 
doubt  it  would  tend  to  intrease.  In  effect,  the  War  had 
necessarily  caused  a  temporary  diminution  in  the  bonus,  but 
if  events  developed  as  they  hoped  and  believed  they  would, 
he  thought  they  might  confidently  expect  the  rates  of  bonus 
to  be  greater  than  they  had  been  before.  Referring  to  the 
value  of  the  Company's  securities,  he  said  it  was  extremely 
"ratifying  to  fincl  that  in  both  branches  the  reserve  funds 
far  more  than  covered  the  <icpreciation.  A  new  feature  io 
the  balance  sheet  w-as  an  amomit  under  the  heading  of  mort- 
gages out  of  the  United  Kingdom.  For  some  years  past 
they  had  had  repeated  applications  for  loans  of  this  descrip- 
tion, and   it  was   only  after  very    careful  consideration  that 


Bell's 

"Three  Nuns" 

Tobacco 

A  haven  of  rest  for  the  unsettled  smoker  who 
has  wandered  from  tobacco  to  tobacco,  perhaps 
for  years.  The  first  pipe  of  "THREE  NUNS" 
is  his  turning-point.  Henceforth  he  is  happy  and 
contented,  for  the  rare  fragrance,  delicious 
flavour,  and  unequalled  coolness  of  this  fine  old- 
fashioned  mixture  combine  to  bring  him  con- 
tinual delight. 


.  Testing  Sample  will  be  forwarded  on  applic 


and    IrelandJ,    Ltd., 


"  Aiuffs  Head  "   is  stronycr. 
Both  are  sold  at  6»d.  per  oz.  and  are  obtal  iable  everywhere. 

"THREE  NUNS"    CIGARETTES 
MEDIUM     Sd.  for  lO 


398 


THE     STATIST. 


[March  0,   1915. 


thpy  decided  to  cuter  into  this  field  of  investment.  They 
limited  tliemsclvcs  to  the  very  best  class  of  such  securities, 
and  every  precaution  had  been  taken  to  safeguard  the 
interests  of  the  Company.  The  directors  felt  that  this  form 
of  investment  offered  very  favourable  oppoi-tunities.  and  they 
regretted  that  the  outbreak  of  war  prevented  them  from 
investing  more  largely  in  this  class  of  security. 

Sir  William  Flender's  Assurance. 

Sir  William  Plender  .said  it  might  interest  the  meeting  to 
know  that,  as  the  result  of  careful  investigation  of  the 
ir.\-<'stments  of  the  Company,  he  could  once  more  assure  the 
sliareholders  that  the  greatest  caution  was  exercised  by  the 
board  in  their  selection,  ,and  that  the  measure  of  control 
adopted  for  the  safe  custody  of  the  securities  was,  in  his 
opinion,  perfect.  A  new  heading  appeared  for  the  first  time 
in  the  balance  sheet — namely,  "  Mortgages  on  property  out 
of  the  United  Kingdom,  £336,449."  It  might  not  be  inoppor- 
tune for  him  to  say  that  these  were  not  in  enemy  countries, 
but  were,  on  the  contrary,  far  removed  from  the  scenes  of 
conflict.  The  item  of  outstanding  interest  and  rents. 
£115,010,  was  £34,000  in  excess  of  the  corresponding  amount 
at  the  end  of  1915.  This  increase  was  due  to  the  far- 
reaching  consequences  of  the  War,  as  affecting  enemy  and 
other  countries,  which  had  led  to  a  suspension  or  delay  in 
the  payment  of  interest  on  securities.  In  these  cases  a 
reserve' which,  in  his  judgment,  was  ample  had  been  made 
before  introducing  the  item  of  outstanding  interest  into  the 
accounts,  and  an  adequate  and  corresponding  reserve  had 
also  been  made  in  respect  of  "Interest  accrued  but  not  yet 
payable."  With  regard  to  the  rest  of  the  outstanding 
interest,  almost  the  whole  of  it  had  since  been  received,  and 
amoimts  were  daily  coming  in.  As  evidencing  the  strong 
position  of  the  Company  and  its  ability  to  meet  possible 
contingencies  he  might  call  attention  to  the  fact  that,  not- 
withstanding its  participation  of  £800,000  in  the  War  Loan, 
the  cash  at  the  Company's  banks  at  the  close  of  the  year 
was  upwards  of  a  million  and  a  quarter,  or  more  than  five 
times  the  amount  of  the  claims  which  were  awaiting  settle- 
ment so  soon  as  the  necessary  formalities  could  be  com- 
pleted. In  conclusion,  he  wished  to  say  that  it  was  a 
)jleasure  each  year  to  come  to  that  meeting  and  express 
ins  entire  satisfaction  with  the  able  manner  in  which  the 
accounts  were  kept  and  with  the  extracn'dinary  strength  of 
the  Company's  resources. 

After  a  brief  discussion,  the  resolution  was  carried  nnani- 
mously  and  the  election  of  Mr.  James  iloon  and  Mr.  I).  W. 
Stable  to  the  directorate  was  unanimously  confirmed. 

Sir  William  Lancaster,  Mr.  J.  Moon,  Mr.  W.  T.  Pugh, 
and  Mr.  F.  Schooling  were  re-elected  directors,  and  Messi's. 
Philip  Seci-etan  and  W.  H.  Nicholls  were  reappointed 
auditors. 

A  cordial  vote  of  thanks  was  passed  to  the  indoor  and 
outdoor  staff  of  the  Company,  an  acknowledgment  being 
made  by  Mr.  J.  Burn  (the  Actuary),  and  a  similar  com- 
plimentto  the  Chairman  and  directors  closed  the  proceedings. 


EDINBURGH  LIFE  ASSURANCE  COMPANY. 

The  ninety-second  annual  meeting  was  held  in  the  Head 
OHice  at  Edinburgh  on  Wednesday,  March  3,  1915.  The 
chair  was  occui>ied  by  the  President  of  the  Company,  His 
(Jrace  the  Duke  of  Montrose,  K.T. 

The  President,  in  moving  the  adoption  of  the  rejiort, 
said  :  I  suppose  that  at  some  time  we  have  all  wondered 
what  effect  a  Kuropean  war,  in  which  our  country  might 
be  engaged,  would  have  on  such  an  institution  as  this. 
We  have  been  at  war  for  seven  montlis,  and  the  report 
which  we  are  now  considering  gives  some  indication  of  the 
directions  in  which  the  Company  has  been  affected.  In 
the  first  place,  the  value  of  Stock  Exchange  securities  has 
depreciated.  It  was  possible  to  obtain  quotations  at  Decem- 
ber 31  last  for  a  large  mmiber  of  our  American  securities — 
these  being  yirices  at  which  bonds  had  actually  changed 
hands — and  we  also  had  the  official  minimum  prices  for  a 
number  of  other  securities.  In  the  remaining  cases  the 
values  at  July  30  were  made  use  of.  The  directors  com- 
pared the  quotations  thus  obtained  with  the  book  values, 
and  to  cover  tlie  depreciation  disclose<l  thcv  increased  the 
reservo  fund  to  £107,000,  which  left  a  margin  for  future 
<lepreciation.  So  much  lor  the  investment  side  of  the 
business. 

New  Business. 

The  report  mentions  another  dep.'irtmcnl  in  « liii'h  wc 
have  been  affected — that  is,  in  the  curtailment  of  our  new 
business  aftt^r  the  outbreak  of  war.  It  is  no  doubt  true 
that  it  became  increasingly  difficult  to  get  men  to  commit 
themselves  to  fresh  responsibilities  in  the  way  of  paying 
premiums,  but  in  our  case  perhaps  the  chief  diiliculty  arose 
by  reason  of  so  many  members  of  our  staff  being  under  arms, 
among  them  some  of  our  most  active  and  capable  officials 
in  the  new  business  department.  Personally,  I  may  say 
that,  although  I  regret  the  falling  off  in  the  new  business, 
I  am  proud  to  think  that  it  has  been  caused  in  no  small 
measure  by  the  willingness  of  our  young  men  to  serve  their 
(i.untry.  The  Company  has  also  suffered  in  another  direc- 
tion owing  to  the  War,   uamoly,  by  un  increase  of  £15,000 


in  its  claims  owing  to  deaths  among  its  policyholders  while 
on  active  service.  At  the  outbreak  of  hostilities  rates  of 
extra  premium  to  cover  war  risk  were  fixed  by  the  life 
assurance  companies  in  joint  consultation,  but  the  experi- 
ence of  the  past  seven  months  has  proved  that  the  risk 
largely  exceeds  the  estimates  that  were  then  formed.  The 
rates  have  since  been  increased,  but  even  those  now  charged 
are  probably  inadequate.  For  many  years  past  the  majority 
of  the  policies  issued  by  this  Company  to  civilians  have 
been  free  from  any  restriction  as  to  occupation,  and  conse- 
(luently  the  holders  thereof  were  able  to  join  the  Army 
without  payment  of  any  extra  premium.  The  same  privilege 
was  extended  to  all  civilians  who  have  voluntarily  taken 
an  active  part  in  the  defence  of  the  country,  but  whose 
policies  did  not  by  their  terms  include  it.  The  case  of 
professional  soldiers  and  sailors  required  different  treat- 
ment ;  but  I  am  glad  to  say  that  many  of  our  policyhoiders 
of  this  class  had  taken  advantage  of  our  "  Army  and  Navy  " 
scheme,  under  which  all  risks  are  covered  by  means  of  a 
small  commuted  extra  premium  spread  over  the  whole  period 
of  service.  I  think  that  the  general  result  of  the  valuation 
is  gratifying.  To  be  able  to  .show  a  ti'ading  profit  of 
£91,000  in  spite  of  the  greatly  inci-eased  burden  of  income 
tax  and  the  war  claims  is  good  evidence  that  the  profit- 
earning  power  of  the  Company  is  satisfactory,  and  that, 
with  a  return  of  anything  like  normal  conditions  in  the 
value  of  securities,  the  rates  of  bonus  may  well  be  on  an 
enhanced    scale. 

Life  Offices  and  Income  Tax. 
Mr.  Hall  Blyth  said  :  In  the  absence  of  the  Chairman  of 
the  board,  Sir  James  Ciuthrie,  who,  I  regret  to  say,  is  pre- 
vented from  being  with  us  owing  to  indisposition — fortu- 
nately not  serious — I,  as  the  senior  director  present,  beg 
to  second  the  adoption  of  the  report.  In  doing  so  I  have  not 
a  great  deal  to  add  to  what  has  been  said  by  his  Grace. 
He  has  referred  to  depreciation  in  values,  and  .also  to  our 
improved  earning  power.  It  is  due  to  this  latter  condition 
that  we  have  again  been  able  to  face  a  heavy  fall  in  values, 
and,  after  providing  for  this,  to  declare  a  dividend  and 
bonuses.  We  had  the  advantage  of  earning  a  high  rate  of 
interest  on  our  investments,  and,  in  spite  of  war  claims, 
we  experienced  favourable  rates  of  mortality  amongst  our 
assured  lives.  The  annuity  section  of  our  business  also 
proved  profitable.  His  Grace  also  referred  to  the  increased 
burden  of  income  tax ;  and  in  this  connection  I  would  like 
to  say  that  in  the  early  J>art  of  last  year  a  deputation  of 
managers  of  both  Scottish  and  English  offices  had  inter- 
views with  the  Chancellor  of  the  Exchequer  and  with  the 
chief  officials  of  the  Board  of  Inland  Revemie.  The  Chan- 
cellor admitted  that  the  method  of  taxing  the  life  offices  was 
not  on  a  proper  footing,  and  promised  to  deal  with  the  matter 
when  framing  this  year's  Budget,  with  a  view  to  affording 
them  some  relief.  With  the  rate  of  income  tax  at  so  high 
a  figure  it  is  all  the  more  important  that  its  incidence  should 
be  on  a  sound  and  equitable  basis,  and  that  it  should  not 
bear  unduly  on  a  special  class  of  provident  per.sons  .such  as 
the  holders  of  life  policies.  In  this  connection  it  is  worthy 
of  note  that  the  interest  and  dividends  received  by  the  Com- 
pany have  recently  been  increasing  at  the  rate  of  some 
£6,000  to  £8,000  a  year.  Last  year  proved  as  satisfactoi-y 
as  its  ]n-ecursurs  in  this  respect,  but  the  improvement  was 
more  than  counterbalanced  by  the  increased  amount  we 
have    had    to    pay  in  income   tax. 


BRITANNIC  ASSURANCE  COMPANY,  LIMITED. 

Tni:  fully  ninth  ordinary  general  meeting  was  lield  at  the 
chief  offices,  l5ro:id  Street  Corner,  liirmiiigham,  on  .March  2, 
the  Chairman  of  the  Comjiany  (Mr.  F.  T.  Jefferson) 
presiding. 

The  Secretary  (Mr.  J.  A.  Joffeisim)  having  read  the  notice 
convening  the  meeting  and  the  auditors'  report. 

The  Chairman,  in  moving  the  adoption  of  the  repoH  and 
accounts,  said  :  The  year  1914,  so  far  as  this  Company  was 
concerned,  held  out  the  promise  of  a  highly  successful  and 
profitable  year.  Tlie  Company's  premium  income  at  the  date 
on  which  wc  met  last  year,  and,  indeed,  for  the  first  si.x 
months  of  the  year,  had  inci-eascd  at  a  most  satisfactory 
rate,  and  seemed  to  liold  out  a,  high  expectation  of  the  Com- 
pany iH'ing  able  to  announce  to-day  an  inci'>6ase  of  £90,000 
to  £100.000.  We  were  justified  in  that  anticipation  by  the 
experience  of  the  first  half  of  the  Year.  Then  came,  the 
thunder  cloud  of   war. 

Problems  Created  by  the  War. 

The  condiliims  created  by  the  War  gave  rise  to  many  and 
serious  problems  for  solution  by  your  directors.  The  first 
problem  which  we  had  to  fat-o  was  :  Should  we  demand  an 
extra  premium  from  those  of  our  p-ilicyholders  who  were 
offering  their  services  to  their  country?  The  premium  rate.* 
have  been  calculated,  as  you  are  aware,  to  cover  only  peaceful 
occupations.  The  second  problem  was  :  SliouJd  we  take  full, 
or  ))artial,  or  any  advantage,  as  we  were  entitled  to  do,  of 
the  terms  of  our  contracts,  which  excluded  war  risks  alto- 
gether, unless  at  an  extra  in-emium  rate  ?  These  problems 
dcmianded  prompt  solution  and  gave  cause  for  very  serious 
and  anxious  consideration.  The  decision  ultimately  arrived 
at  is  referred  to  in  the  reiKirt,  wliith  says  :  "On  the  "outbreak 
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of  hostilities  your  directors,  acting  m  concert  with  tlie 
associated  offices,  decided  that  for  the  present  all  claims 
\nider  existing  policies  on  the  lives  of  persons  belonging  to  or 
subsequently  joining  His  JIajesty's  Forces  should  be  paid  in 
full,  and  tiiat  no  extra  premium  in  respect  of  such  policies 
should  be  imjxised.''  I  need  not  add.  1  think,  that  in  arriving 
at  this-  decision  your  directors  and  the  management  of  the 
various  associated  offices  were  actuated  by  the  sole  desire  to 
assist  to  the  utmost  of  their  ability  the  raisuig  of  those 
forces  upon  Avhich  tlie  ultimate  victory  of  the  country 
dejiends.  In  this  decision,  too.  they  anticipated,  as  they 
were  sure  they  would  receive,  your  full  and  unanimous  sup- 
port. 

PremiQin  Income. 
Another  pi-oblcm  with  which  we  were  faced  was  the 
problem  of  the  maintenance  of  our  premium  income. 
Premium  income,  as  you  know,  is  the  very  life-blood  of  our 
business.  It  did  not  seem  at  that  time  impossible — nay,  it 
seemed  highly  probable — that  our  premium  income  would  be 
seriously  diminished.  Your  directors  intimated  to  their 
jiolicyholders  that  they  were  willing  to  assist  them  in  any 
conceivable  manner,  either  by  granting  them  loans  at  a 
moderate,  rate  of  intei-est  to  enable  them  to  pay  their 
premiums,  or  by  varjing  the  t*rms  of  the  contract  in  such  a 
manner  as  might  suit  each  individual  and  specific  circum- 
stance. In  these  efforts  your  drrectore  have  been  loyally 
seconded  by  the  field  staff,  and  it  is  a  source  of  legitimate 
IH'ide  that,  though  we  have  not  made  the  lai'ge  increase  which 
we  had  reason  to  expect  at  the  beginning  of  the  year,  we 
have  to  i-ecord  the  fact  that  we  have  made  the  satisfactory 
increase  of  over  £47.000  in  life  premium  income,  and  this, 
gentlemen,  is  after  making  good  a  wastage  of  premium  income 
caused  by  death  claims  and  maturity  claims  amounting  to 
no  less  than  £77,000  iter  annimi.  With  regard  to  claims,  we 
liave  distributed,  as  the  report  informs  you,  £584,597,  includ- 
ing £185.420  paid  under  maturing  ]X)licies.  This  brings  the 
total  amount  paid  in  claims  by  your  Company  to  over 
£10,000,000.  You  will  be  interes'ted  to  learn  that,  notwith- 
standing the  claims  arising  out  of  the  \Var,  our  mortality 
ex()erience  was  more  favourable  last  year  than  for  many  years 
past,  pointing.  I  hope  and  believe,  to  a  greater  care  in  the 
selection  of  business  outeide,  and,  let  tis  hope,  also  pointing 
to  a  higher  standard  of  living  and  to  bett«r  conditions  among 
the  great  mass  of  the  people  for  whom  we  cater.  The  result 
of  the  year's  transactions  has  been  au  excess  of  income  over 
expenditure  of  £251,844,  exclusive  of  capital  paid  up. 

Results  of  the  Valuation. 

The  valuation  was  conducte<l  under  the  direction  of  our 
Cinsulting  Actuary,  Mr.  Ackland.  and  1  need  not  say  the 
supervision  of  Mr.  Ackland  is  a  sufficient  guarantee  both  of 
the  methods  pursued  and  the  results  produced.  The  surplus 
is  £145,222.  Out  of  this  surplus  a  big  slice  is  reserved  for 
exceptional  liabilities  arising  out  of  the  War  and  the  Courts 
(Emergency  Powers)  Act.  A  sum  of  £40,000  has  been  set 
aside  to  meet  these  contingencies.  We  cannot  tell  what  the 
ultimate  liability  nnder  these  contingencies  may  be.  We 
have,  however,  made  further  provision  by  discounting  the 
item  of  outstanding  premiums,  and  we  believe  we  are  in  a 
position  to  face  all  contingencies  likely  to  arise.  A  further 
big  slice  of  this  surplus,  amounting  to  £50,000,  has  been 
placed  to  the  investment  reserve  fund,  making  it  £170,000. 
These  apjiropriations  absorb  £90.000.  and  out  of  the  balance 
the  directors  declare  £44,145  available  for  distribution 
amongst  the  policyholders  and  the  shareholders.  This  will 
provide  a  reversionary  bonus  of  25.s\  per  cent,  to  all  partici- 
pating policyholders — a  bonus  which,  I  venture  to  suggest, 
is    quite    satisfactory    under   the   circumstances. 

The  resolution  was  seconded  by  Mr.  J.  A.  Patrick  and 
earned. 

UNDERGROUND   ELECTRIC   RAILWAYS  COMPANY  OF 
LONDON,  LIMITED. 

The  annual  meeting  was  held  on  ilarth  4  at  the  Westminster 
Palate  Hotel.  ,S.W. 

Sir  Edgar  Speyer,  Bart.,  who  presided,  said  he  thou.ght 
he  might  claim  that,  considering  the  period  of  exceptional 
anxiety  and  trouble  which  lame  so  unexpectedly  in  August 
last,  the  results  achieved  w^ere  satisfactory.  It  w-ould  be 
idle  to  deny,  however,  that  he  was  disappointed  that  the 
hopes  he  expressed  last  year  had  not  been  entirely  realised, 
although  the  reasons  which  militated  against  a  more  favour- 
able showing  were  entirely  beyond  the  control  of  the  man- 
agement of  the  Company's  properties. 

Adverse  Effects  of  the  War. 

The  Chairmen  of  the  various  companies  in  the  securities 
"  of  which  the  Underground  was  so  largely  interested  had  dealt 
fully  at  the  recent  meetings  with  the  operating  restdts  of 
those  tmdertakings,  and  from  their  statements  it  would  be 
seen  that  at  the  outbreak  of  the  War  it  was  felt  that  no 
new  expenditure  should  be  undertaken  for  the  moment,  and 
that  therefore  the  important  works  to  which  reference  was 
made  last  year  should  be  postponed.  These  postponements 
were  bound  to  delay  the  development  of  the  properties  and 
to  some  extent  retard  the  improvement  in  their  earnings.  At 
the  same  time  he  was  pleased  to  be  able  to  state  that  the 
Queen's  Park  extension,  opened  about  a  month  ago,  already 


showed  encouraging  results.  While  the  War  had  thuss 
arrested  necessary  developments-,  it  had  had  other  indirect 
and  unfavourable  consequences.  The  price  of  coal,  which 
was  an  important  factor  in  the  operation  of  these  railways, 
had  risen  very  considerably,  and  the  prices  of  other  materials 
had  shown  the  same  upward  tendency.  This  had  been  felt 
particularly  severely  by  the  railways,  which  had  so  far 
worked  on  a  very  narrow  margin,  and  the  dividends — none 
too  large  in  the  past — had  had  to  be  further  curtailed.  The 
London  and  Suburban  Traction  Company  began  last  June 
to  pay  dividends  on  its  Ordinary  shares  at  the  rate  of 
1  per"  cent,  per  annum,  but  owing  to  the  adverse  effects  of 
the  War  the  Company  Avas  not  able  to  make  any  further 
distribution.  The  dividend  on  the  Preference  shares,  how- 
ever, had  been  paid  in  full.  The  Associated  Equipment 
Company  had  further  developed  and  shown  satisfactory 
results. 

The  Balance  Sheet. 
In  the  balance  sheet  there  were  several  changes  as  com- 
pared with  the  previous  year.  On  the  debit  side  there  was 
an  increase  in  the  amount  of  "A"  shares  and  Income  bonds 
issued.  The  former  had  increased  by  48.500  shares  and  the 
latter  by  £194.000  bonds.  These  items  represented  the 
securities  issued  to  the  New  Central  Omnibirs  Company  in 
payment  for  that  Company's  assets'.  Then  there  was  a  new- 
item  of  £700,000  4^%  Three-year  secured  notes.  The  con- 
ditions of  the  Money  market  did  not  warrant  capital  issues 
to  the  public  by  the  London  Electric  and  City  and  South 
London  Railway  Companies  to  provide  money  for  improve- 
ments and  extensions,  and  for  that  reason  the  LTnderground 
Company  stepped  into  the  breach  and  issued  its  three-year 
notes,  which  -were  secured  by  Debenture  stocks  bought  from 
these  companies.  The  Underground  Company,  in  order  to 
help  these  companies,  had  agreed  that  any  profit  on  the 
ultimate  sa^e  of  the  Debenture  stocks  should  go  to  these 
two  companies:.  On  the  credit  side  there  w-as  an  inci^ase 
of  £927,195  in  the  first  item,  which  was  now  called  "  Stocks 
and  shares  "  instead  of  "  Stocks,  shares,  and  other  pro- 
perty." The  reason  f(n-  the  change  was  that  the  other  pro- 
perty, consisting  of  lands  and  buildings,  was  sold  to  the 
Union  Surplus  Lands  Company,  which  issued  to  the  I'uder- 
ground  Company  the  whole  of  its  authorised  share  and 
Debenture  capital.  The  inci-ease  in  the  book  value  of  the 
stocks  and  shares  was  mainly  due  to  the  acquisition  of  the 
£875,000  London  Electric  and  City  and  South  London  Deben- 
ture stocks,  to  -rt-hich  he  had  just  referred,  and  of  the 
45,000  shares  in  the  Loudon  Cieneral  Omnibus  Company 
subscribed   for  by  the  Underground  Company,  after  making 


Do  you  trouble  about 
air    pressure  ? 

If  not,  do  so  at  once.  The  whole 
principle  of  the  pneumatic  tyre  depends  on 
proper  inflation.  Adequate  air  pressure 
will  make  your  tyres  last  longer  and 
increase    your    riding    comfort.     The 

DUNLOP 

tyre  was  the  first  based  upon  the  pneumatic 
principle,  and  it  is  their  thorough  under- 
standing of  the  subject  that  has  enabled  the 
Duniop  Rubber  Company  to  manufacture  tyres 
unexcelled    for     economy     and      durability. 

THE  DUNLOP  RUBBER  CO.,  LTD.,  Founders  throughout  the 
World  of  the  Pneumati:  Tyre  Industry,  Aston  Cross,  Birmingham; 
14  Regent  Street,  London,  S.W. ;  PARIS  :  4  Rue  du  Colonel  Moll, 
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certain  deductions  due  to  the  acquisition  and  transfer  to  the 
London  General  Omnibus  Company  of  the  assets  of  the  New 
Central  ami  Metropolitan  Steam  Omnibus  Companies.  On 
the  revenue  account  the  income  from  investments,  &c., 
amounted  to  £684,625,  .showing  an  increase  of  £54,809  as 
compared  wit'i  tlie  previous  year.  This  increase  arose  as  to 
£21,035  from  interest  on  Debenture  stock  acquired  in  1914, 
for  which  there  was  a  corresponding  debit  in  the  form  of 
interest  on  the  three-year  notes.  The  balance  of  the  increase, 
£33,724,  was  accounted  for  chiefly  by  increased  income  from 
their  holding  in  the  London  General  Omnibus  Company,  less 
a  decrease  of  i  per  cent,  on  their  holding  of  Ordinary  shares 
in  the  London  Electric  Railway.  On  the  debit  side,  the  pay- 
ment under  gnarantee  on  Central  London  Railway  assented 
stocks  for  1914  amounted  to  £37,030.  This  was  £10.200 
more  than  for  1913,  and  was  due  to  the  fact  that  the  divi- 
dends paid  on  the  undivided  Ordinary  and  Deferred  Ordi- 
nary stocks  only  amcnnitcd  to  2j  per  cent,  and  ,1^  per  cent, 
respectively,  as  compared  with  3  per  cent,  and  2  per  tent, 
respectively  paid  for  1913.  Taking  the  results  of  the  sub- 
sidiary companie.s:  as  a  whole,  and  bearing  in  mind  the 
exceptional  circumstances  under  which  they  were  worked  for 
the  latter  part  of  the  year,  the  Underground  had  again 
demonstrated  its  vitality  and  afforded  proof  that  in  normal 
times  it  could  count  on  increased  ])rosperity.  Its  subsidiary 
companies  performed  an  indispensable  service  to  London, 
which  was  rendered  in  the  most  efficient  manner.  For  the 
excellence  of  this  service  they  were  indebted  to  the  staffs  of 
the  various  companies,  and  foremost  among  them  to  the 
ilanaging  Director,  .Sir  Albert  Staidey.  It  was  therefore  a 
source  of  sincere  pleasure  and  gratification  to  the  board  and 
his  niunerous  friends  that  His  Majesty  had  recognised  the 
great  debt  the  public  owed  him  by  conferring  upon  him  the 
honour  of  knighthood  last  June. 

The  report  was  unanimously  adopted. 


THE  MERCHANTS  TRUST,  LIMITED. 

The  twenlv-.sixth  ordinary  general  meeting  of  this  Cornpanv 
wiis  held  "on  March  1  at  Winchester  House,  Old  Hron'd 
Street,   ilr.   Robert   Benson  jjresidiug- 

The  Cluiinnan,  in  the  course  of  his  address,  said  :  The 
shortest  way  in  which  1  can  put  to  you  this  Trust's  position 
is  that,  whereas  last  year  the  figures  showed  9J  per  cent,  on 
the  Ordinary  stock  and  the  dividend  was  8  per  cent.,  this 
year's  revenue  is  £702  .short  of  the  amount  rccpiired  to  pay 
the  same  dividend.  Thus  the  carry-forward  is  £6,843  instead 
of  £7,545.  The  amount  of  interest  and  dividends  received 
is  £134,900.  against  £139.608.  Income  shows  a  redudion 
of  dividends  on  investments  to  the  extent  of  £3.287,  and 
commissions  are  down  too,  as  is  inevitable — viz.,  £2,151  less 
than  last  year.  On  the  other  hand,  there  is  £10,000  of 
interest  overdue  and  unpaid,  souje  of  which  may  lome 
into  revenue  in  future  years  when  peace  is  re-establi,shed. 
Fortunately,  this  Trust  has  habitually  lived  within 
its  income,  and  we  have  a  dividend  fund  which  is  a 
fonn  of  insurance  against  risk  of  loss  of  income.-  Like  many 
well-managed  insurance  companies,  we  have  the  equivalent 
of  one  year's  dividend  in  hand — viz.,  8  per  cent.,  less  income 
tax,  on  the  outstanding  Ordinary-  stock.  While,  therefore, 
the  next  year's  dividend  must  be  decided  after  full  con- 
sideration of  the  conditions  as  they  may  then  exist,  you 
will  realise  that  we  liave  alicady  done  .Munctliiiig  toward-s 
maintaining  it. 

Classification  oE  Investments. 

With  regard  to  our  investments,  we  have  26.80  |)er  cent, 
in  the  British  Knipire,  2.53  per  cent,  on  the  continent  of 
Europe.  50.30  per  cent,  in  the  United  States,  and  20.27 
per  cent,  in  .South  and  Central  America.  We  ha\? 
nothing  in  Germany,  Austria,  or  Turkey,  end  73.18 
per  cent,  of  the  investments  are  in  neutral  State.* — 
not  that  this  exempts  us  from  loss  by  reason  of  the 
war;  for  neutrals  .are  almost  as  much  affected  as  belligerents 
economically.  Even  in  the  United  States  times  are  hard, 
though  not  so  hard  act  they  were  last  October.  We  ;;re  lucky 
to  have  half  our  capital  there— lucky  because  certain  sec- 
tions of  the  States  are  already  making  money  again,  especially 
the  Middle  Wesl.  Since  October  there  has  been  a  slight 
turn  for  the  l^etter  in  the  Uniteil  States,  and  more  activity, 
as  measured  by  the  telegraph  business  and  bank  clearings. 
America  was  caught  by  this  War  in  the  middle  of  two  gi-eat 
<hanges — first,  of  her  banking  system,  an<I,  secondl.y,  reduc- 
tion of  Protectionist  duties.  Looking  back,  1  think  one  can 
now  see  that  she  was  on  the  brink  of  a  panic  last  summer, 
war  or  no  war.  so  much  had  tlie  credit  of  her  railroads 
become  impaired,  partly  by  attacks  on  organised  capital  and 
partly  by  the  refusal  to  raise  rates  jKiri  pasxii  with  increase 
of  wages  and  expenses.  That  was  a  dangerous  position, 
because  it  is  estimated  that  about  half  of  the  industries  of 
the  United  States  depend  upon  the  purcluising  power  of  the 
railroads.  As  to  the  change  to  a  more  centralised  banking 
.system,  which  had  been  impending  for  some  time,  it  took 
place  only  on  "November  18,  and  has  alrc»ady  been  a  boon, 
because  instead  of  having  their  banking  reserves  short  and 
money  tight  they  have  now  considerable  surpluses,  and  day- 
to-day  money  is  very  easy,  just  as  it  is  here.  As  to  the 
reduction    of   Customs    cluties,   coming  when   it   did,   it  has 


proved  an  unlucky  experiment,  because  it  has  tended  to 
diminish  employment  for  the  masses  engaged  in  the  protecte<l 
industries,  and  there  has  not  been  time  for  the  community 
of  consumers  to  benefit  by  it.  Another  amelioration  of  the 
situation  is  that  some  railways  have  at  last  had  a  concession 
granted  to  them  in  the  shape  of  increase  of  rates,  and  this 
took  place  on  December  18.  Still,  they  arc  generally  short  of 
money,  and  their  credit  is  affected.  The  American  Govern- 
ment has  been  predicting  prosperity  on  account  of  its  legis- 
lative measures,  but  as  a  matter  of  fact  prosperity  has  not 
come.  On  the  contrary,  times  are  somewhat  hard,  except 
for  ijroducers  of  grain  and  of  armaments,  for  which  they 
are  getting  groat  prices.  As  neutrals'  they  would  like  to 
supply  both  sides,  and  they  are  very  sensitive  to  anything 
that  diminishes  the  number  of  their  customers,  but  America 
has  realised  that  neutrals  have  to  take  their  shaiv  of  the  loss 
and  liquid.ition  consequent  on  the  War  like  everybody  else. 

Every  Country  Affected. 

Every  c<iunlry  !.■%■  affected  by  a  contraction  of  credit 
such  as  the  world  has  never  seen  before.  The  con- 
traction which  is  most  comparable  to  this  one  took  place 
between  the  years  1890  and  1896,  and  you  may  remember 
that  it  w,as  precipitated  in  JjOndon  and  followed  in  the 
spring  of  1893  by  bank  failures  in  Australia,  largely  in  conse- 
quence of  years  of  drought,  and  then  in  the  autumn  of  1893 
by  general  failures  in  the  LTnited  States,  in  which  half 
the  railroads  went  through  the  Bankruptcy  Court.  During 
these  six  years  there  was  world-wide  liquidation  and  general 
hard  times,  and  then  suddenly  prosperity  reappeared. 
I  suppose  it  will  be  more  than  six  years  before  production 
and  savings  can  replace  the  present  losses  of  the  various 
nations'  capit^il.  A  very  big  question  is.  How  far  loss  of 
capital  will  cripple  industry  and  production  ?  How  long  it 
will  take,  after  peace  has  come,  to  start  industry  again,  and 
emidoyment  and  .savings?  I  will  conclude  by  just  touching 
upon  that  question,  because  I  think  that  it  affords  ground 
for  less  pessimistic  views  than  are  current  with  many  orthodox 
economists. 

After  the  War. 

It  is  conunonly  believed  that  money  is  going  to  be  much 
<leai'er  after  the  War  in  consequence  of  the  world's  loss  of 
capital.  But  it  is  possible  that,  though  capital  m.iy  be  scarce 
and  dear,  money — that  is,  credit — will  he  plentiful  and  cheap. 
During  the  period  of  loss  and  liquidation  in  1890-96,  when 
prices,  measured  by  index-numbers,  continued  to  fall,  money 
became  cheaper  and  cheaper,  till  it  culminated  in  a  2  per  cent. 
Bank  rate,  and  much  money  was  lent  at  1  per  cent.,  or  even 
at  J  per  cent.  In  other  words,  the  supply  of  credit  was  much 
greater  than  the  demand.  I  venture  to  think  that  the  old 
definition  of  credit  as  "the  right  to  use  another  man's 
capital"  is  mistaken.  When  a'  bank,  or  aciepting  house, 
gives  credit  the  last  thing  it  expects,  and  the  last  thing  that 
a(tually  happens,  is  to  have  to  fiirnish  capital.  Otherwise 
credit  would  be  limited  to  capital.  In  at  Jeast  999  cases  out 
of  1,000  the  credit-giver  does  not  furnish  capital.  Is  it  not, 
therefore,  rather  absurd  to  define  a  thing  by  what  happens 
only  once  in  1,000  times?  And  yet  that  is  what  John  Stuart 
Mill  did,  and  up  to  five  years  ago  ilill's  definition  of  credit 
held  the  field  in  our  universities.  I  think  business  men 
know  more  about  credit  than  the  professoi's.  Credit  in 
the  most  beneficent  cases,  viz..  those  which  stimulate  employ- 
ment of  labour,  is'  really  based  not  on  capital,  but  on 
goods  in  process  of  production  and  distribution,  and  it  is  not 
the  capital,  but  the  goods,  which  liquidate  the  credit.  The 
iiito'dependcnt  factors  that  coi:slitute  demand  and  supply  of 
credit  are  some  of  the  most  complex  questions  in  the  world, 
and  I  will  not  attempt  to  analyse  them  here.  When  mathe- 
mat'ial  economists  have  done  with  analysis  there  remains 
the  human  factor  of  coiificlenco.  nerve,  and  ability  to  stand 
loss.  The  point  I  am  trying  to  elucfdate  is  how  far.  after 
tliese  prodigious  War  costs  and  losses,  credit  can  replace, 
cajiital  as  a  fiictor  in  production?  There  are  some  old- 
fashioned  neople  who  continue  to  run  tlieir  businesses  on  their 
own  capital  and  i:ever  get  into  debt  at  all,  just  as  people  used 
to  do  before  banks,  telegraphs,  auiT  cables  were  invented. 
Also  there  are  some  goods  which  take  six  months  or  a  .year 
before  they  can  be  produced  and  distributed,  and  these  may 
require  cash  advances,  unlike  others  which  can  be  turned  out 
in  60  or  90  davs.  But  many  goods  and  commodities  need 
only  labour  and  credit  for  their  production,  and  in  these 
cases  credit  can  be  substituted  for  capital.  It  depends  on 
the  good  judgment  and  venturesomencss  of  the  bankers  who 
finance  them;  and  French  and  German  bankers  have  hereto- 
fore been  more  venturesome  than  English,  t  submit  that  she 
fears  of  the  consequences  of  the  loss  of  capital  aw  exaggerated, 
Th-e  production  of  the  future  will  not  be  crippled  in  like 
ratio,  for  credit  will  restart  the  macliinevy.  and  savings  may 
liquidate  debts  faster  than  most  people  tl»ink.  There  is  n 
crucial  examiile  of  this.  France,  after  1870.  on  the  top  ot 
her  losses  of  men  and  capital,  had  to  pav  Germany  an  in- 
demnity of  £200.000,000.'  Five  years  later  M.  Leon  Say 
analysed  the  position  im  a  memorable  report.  The  German 
indemnity  was  all  paid — except  so  far  as  it  was  set  off  by  tht> 
railroads"  in  Alsace-Lorraine— by  issues  of  French  Renters 
savings  [I'miriincx)  had  accumule.ted  :  prosperity  had  returned, 
<  and  M.  Leon  SaT  summed  it  all  up  thus  :  "  Things  have  turned' 
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out  just  as  it  Frenchmen  liad  sent  their  Eentes  to  Berlin, 
iind  then,  after  four  years,  bought  them  back  again."  I  think 
it  is  a  national  duty  to-day  to  lead  tlie  frugal  life,  from  the 
highest  to  the  lowest,  and  work  ten  hour.-i  or  more  a  day,  and 
f)llo«-  the  example  of  France  aft<>r  1870  in  order,  like  her, 
ti>  meet  the  taxation  which  we  have  got  to  exixHt  in  the 
future  and  replace  the  nation's  losses  of  capital. 

The  report  ar.d  accounts  were  nnanimously  adopUd. 


MATHER  AND  PLATT,  LIMITED. 

The  annual  general  meeting  was  held  on  February  26  in  the 
Chartered  Accountants'  Hall.  Manchester.  The  Kight  Hon. 
.^ir  WlLLi.lM  ^I.WHEH,  the  Chairman  of  the  rom])any.  pre- 
sided. 

The  Secretary  (Mr.  Vernon  II.  Mihierj  read  the  notice 
convening  the  meeting. 

The  (Chairman  proposed  a  resolution  adopting  the  report 
and  accounts,  declaring  the  dividend  of  5  per  cent,  on  the 
Preference  shares,  and  bringing  up  the  dividend  on  the 
Ordinary  shares  for  1914  to  10  per  cent.,  plus  a  bonus  of 
2|i  per  c*nt.,  tax  free.  He  said  :  The  results  of  our  busi- 
ness in  the  past  year  are  in  my  opinion  very  satisfactory. 
In  dealing  with  the  results  to  arrive  at  the  net  profits  yoiu' 
(I'rectors  have  had  in  view  the  unprecedented  situation  created 
by  the  sudden  change  from  long  years  of  universal  peace  to 
that  of  universal  war  on  a  colossal  scale.  Having  provided 
fi'r  .ample  depreciation  and  all  expeu.scs,  your  directors  have 
considered  and  prepared  for  possible,  though  not  necessarily 
probable,  losses  arising  out  of  prolonged  war.  Last  year  we 
added  substantially  to  the  reserve  fund,  which  stands  to-day 
at  a  figure  approaching  that  which  iustified  us  in  awarding 
a  bonus  of  £200.000  from  this  f und  ni  1909  in  the  form  of  a 
distribution  of  free  snares  to  the  shareholders.  This  year  we 
have  not  placed  anything  to  that  reserve  fund,  but  have 
placed  to  the  carry-over  a  far  larger  amount  of  cash  than  ever 
before.  The  carry-over  alone  amounts  to  a  sum  which  woul<l 
pay  the  whole  of  the.  Preference  <lividcnd  for  1915  aii<l 
upwards  of  7  per  cent,  per  annum  on  tlie  Ordinary  tajiital 
should  we  require  to  use  any-  of  it  for  dividend.  Our 
outstandings  amount  to  a  very  large  sum,  but,  subject  to  the 
preparation  we  have  made  for  some  possible  losses,  we  regard 
them  as  reasonably  secure.  Since  the  War  commenced  we 
Iiave  received  satisfactory  payments  on  these  outstanding 
accounts. 

The  Financial  Position  Summarised. 

The  financial  position  of  the  Company  may  be  summed  up 
:is  follows  :  First,  the  whole  of  tlie  subscribers'  capital — 
namely,  £800,000,  consisting  of  one-half  in  Preference  shares 
subscribed,  and  the  rest  in  Ordinary  shares  sub- 
scribed, /)/».<  £200,000  Ordinary  bonus  shares  given  to 
the  shareholders — which  ranks  for  dividend  with  the  sub- 
scribed Ordinary  .shares— making  a  total  of  £1,000,000,  of 
wliich  the  subscribed  capital  is  covered  by  about  £800,000 
of  floating  or  liquid  assets,  consisting  of  investment's,  stock- 
in  trade,  sundry  debtors,  bank  balances,  and  after  deductnig 
sundry  creditors.  Second,  in  addition,  the  fixed  assets 
consist  of  land,  buildings,  plant,  machinery,  fixtures,  rail- 
ways, and  fittings  of  the  entirely  new  works  at  Newton 
Heath,  replete  with  all  the  most  modern  tools  and  a))pliances 
of  a  fir,st-class  engineering  works  uj)  to  date.  To  state  the 
position  in  other  words,  the  whole  of  the  subscribed  capital 
is  ecjualled  by  the  liquid  assets  alone,  while  the  total  value 
of  the  works  which  have  been  built  out  of  undivided  profits 
(of  which  profits  £200,000  have  been  capitalised  and  distri- 
buted as  a  bonus)  remains  as  a  substantial  fixed  asset. 

Government  Contracts :    Higher  Food  Prices. 

\Vc  do  not  anticipate  a  revival  of  .i.ti\c  business  to  auy 
great  extent  during  the  War  in  the  countries  at  war.  We 
have  contracts  booked  for  such  countries,  but  cannot  execute 
them  until  the  War  is  over.  Meanwhile,  our  works  are  fairly 
well  employed,  and  we  have  underta.ken  a  share  of  the  work 
the  Government  has  to  give  to  well-equipped  firms.  I  do 
not  anticipate  that  our  ordinary  profits  in  peace  time  will 
be  realised  on  work  required  for  the  War.  There  is  a  further 
consideration  which  must  affect  the  profits  of  most  industrial 
loncerns  during  the  period  of  this  gigantic  war.  It  is  an 
indisputable  fact  that  the  cost  of  food  has  risen  and  may 
still  rise  to  a  price  that  will  sensibly  affect  the  woi-kpeople 
of  this  country  by  seriously  diminishing  the  purchasing  value 
of  wages.  This  is  a  grave  question,  which  employers  and 
directors  of  industrial  undertakings  and  their  shareholders 
mu.5t  meet  sympathetically  and  patriotically,  with  the  desire 
to  .share  the  bm-dens  of 'their  workpeople.  The  greatest  help 
•  to  workpeople  is  to  provide  work  at  a  living  wage  adjusted 
to  the  cost  of  living  frugally  and  carefully,  with  self-denial 
and  self-restraint  on  their  part,  during  the  War.  It  seems 
to  me  that  company  directors  and  their  shareholders  must 
frankly  face  the  facts  affecting  the  people's  food  supply. 
We  must  not  make  the  question  of  large  dividends  in  these 
war  times  the  primary  consideration,  but  rather  first  try  to 
find  as  much  work  as  possible  at  wages'  that  will  enable 
workmen  to  nourish  themselves  and  their  families  reason- 
ably, having  due  regard  to  avoiding  waste  and  self-indul- 
gence— that  is.  with  considerable  self-sacrifice  for  the  welfare 
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The  General  Position  and  Outlook. 

You  have  heard  me  state  at  previous  annual  meetings 
that,  in  addition  to  home  trade,  the  policy  of  the  private 
firm  of  Mather  and  Piatt,  and  subsequently  of  the  public 
company  of  that  name,  has  been  to  cultivate  and  maintain 
a  world-wide  connection.  To  this  end  we  have  established 
permanent  offices  in  all  leading  countries,  staffed  by  com- 
petent men,  technical  and  commercial.  Some  of  the  most 
important  of  these  comitries  are  within  the  zone  of  tho 
disastrous  and  awful  conflict  now  being  waged.  Conse- 
quently, when  war  was  suddenly  declared  by  the  German 
Government  against  Russia,  France,  and  Belgium  without  any 
valid  pretext,  or  even  the  faintest  cause  of  ott'ence  on  the  part 
of  any  of  them  against  Germany— a  War  ■which  Great 
Britain's  honour  compelled  her  to  take  part  in — our  business 
received  a  great  shock.  Happily  the  good  business  of  the  first 
six  months  of  1914  and  the  .soundness  of  our  clients  every- 
where have  enabled  us  to  reap  the  full  benefits  of  half  a  year's 
profitable  production.  England's  and  France's  great  ally  in 
this  War,  Russia,  has  Iwcn  fen-  upwards  of  60  years  a  country 
with  which  wc  have  had  intimate  and  very  extensive  busi- 
ness relations.  We  are  now  represented  by  a  very  com- 
petent technical  and  commercial  staff  residing  in  Moscow. 
I  regard  Russia  as  the  most  promising  of  all  the  partially 
developed  countries  of  Europe  for  rapid  progress — materially, 
intellectually,  socially,  and  morally.  I  speak  from  intimate 
knowledge  of  all  classes  during  55  years,  dating  from  the 
emancipation  of  the  .serfs.  The  Russian  people  are  endowed 
with  many  high  qualities,  and,  above  all,  with  the  .soul  of  a 
great  nation.  France  also,  a  good  client  of  ours — where  a- 
resident  staff  of  able  men  conduct  our  business — ]ws  also 
shown  splendid  qualities,  hitherto  latent,  during  the  War, 
and  a  great  future  awaits  her.  When  peace  shall  be  made 
by  the  Allies  with  the  German  i)eople  on  just  and  lasting 
foundations  for  the  benefit  of  all  European  nations,  all  coun- 
tries within  the  jiresent  War  zone,  ourselves  included,  will 
devote  their  energies  to  industrial  and  sociological  progress. 
Education  of  the  mo.st  enlightened  character  will  receive  a 
great  impetus  alike  in  the  lowest  and  highest  classes.  Under 
such  conditions  Great  Britain  and  the  British  Empire  must 
necessarily  flourish  greatly,  not  only  industrially,  but  in  the 
development  of  her  self-governing  iColonies  under  the  new- 
inspiration  to  achieve,  intellectually  and  spiritually,  a  far 
higher  life  than  we  have  hitherto  attained  to  or  ever  tried  to 
realise.  You  mav  be  interested  to  know  that  our  employees 
responded  nobly  to  the  appeal  your  directors  made  to  them 
at  a  mass  meeting  at  the  beginning  of  the  War  to  enlist  in 
the  new  Army.  Upwards  of  520,  inclu'ding  officers,  were 
enrolled.  We  have  made  arrangements  to  assist  the  wives 
and  children  of  the  married  men,  and  single  men  also  have 
been    assisted. 

Mr.  John  Piatt  seconded  the  motion,  which  was  at  once 
carried  imanimously ;  and  the  retiring  director,  Jlr.  Edward 
Hopkinson,  and  the  auditors  were  re-electe<l. 

A  vote  of  thanks  to  the  Cliainnau  and  directors  terminated 
the  proceedings. 


Diet  yourself.  Choose  a  food  which  is  easily  digested, 
nourishing  aud  palatable.  MilU  and  whole  wheat  ar* 
the  staple  ingredients  of  the  perfect  diet.  The 
'  AUenburys  '  Diet  is  a  combination  of  both  in  a 
partially  predigested  form,  and  is  delicious  to  lalte. 
It  gives  tooe  to  the  whole  system.  Made  m  a  minute — 
add  boiling  water  only. 
Lftrge  Sample  seat  on  receipt  of  3d.  stamps. 


Of  Chemists  . 

1/6  and  3/-  ^^ 

per  lis.  ^^A 
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THE  SCOTTISH  LIFE  ASSDRANCE  COMPANY,  LIMITED. 

Life  Offices  and  tlie  War. 

Sir  Andrkiv  Frasek.  K.C.S.I..  presiding  at  the  annual 
meeting,  held  in  Edinburgh,  said  that  the  work  of  1914  had 
been  afTetted  by  the  War  to  a  less  extent  than  might  have 
been  expected, "and  that  the  results  of  the  year  had  been 
distinctlv  satisfactory.  The  new  assurances  amounted  to 
£443.000,  of  which  £23,000  was  reassured,  leaving  a  net 
new  business  of  £420.000.  The  income  was  £344,000  and  the 
iiutijo  £208.000.  with  the  result  that  the  life  funds  increased 
to  £2,172,000.  The  claims  by  death  amounted  to  £73,000, 
including  £10.000  due  to  the  War;  the  ratio  of  actual  to 
expected  claims  was  81  per  cent.,  and,  but  for  the  War,  the 
ratio  would  have  heen  the  very  low  one  of  70  per  cent.  The 
interest  realised  on  tho  funds  was  £4  8s.  llrf.  per  cent.,  -or, 
less  income  tax,  £4  2.«.  5rf.  net;  the  incTease  of  the  tax  to 
2«.  6(1.  was  a  .serious  matter  for  insiu'ance  companies,  the  effect 
of  which  could  only  bo  mitigated — and  at  present  to  a  limited 
extent — by  the  companies  obtaining  a  higher  rate  of  interest 
on  the  money  which  they  invest.  During  1914  the  Company 
sustained  a  great  loss  by  the  death  of  the  Duke  of  Argyll, 
who  had  long  been  its  President ;  in  succession  the  directors 
elected  the  Marquis  of  Tullibardinc.  previously  Vice- 
President. 

In  regard  to  the  War,  it  had  been  the  aim  and  privilege 
of  the  directors  to  support  the  Government  so  far  as  lay  m 
thoir  power,  for  they  believed  it  was  the  duty  of  every 
institution  to  aid  at  this  critical  time.  When  Lord  Kitchener 
issued  his  call  for  men  it  was  felt  by  the  directors,  as  by 
those  of  other  life  companies,  that  tliey  were  bound  to  show 
their  patriotic  sympathy,  and  accordingly  they  gave  permis- 
sion to  virtually  evei-y  policyholder  then  on  the  books  to 
proceed  on  active  service  without  payment  of  the  usual  extra 
premium.  Then  it  appeared  to  be  their  duty  to  make  it  ts 
easy  as  possible  for  their  staff  to  take  their  part  as  soldier.s 
in  the  great  conflict.  They  were  proud  to  think  that  they 
had  many  representatives  in  the  Army,  from  their  President 
through  every  grade  to  caretakers,  and  of  every  rank  from 
colonel  to  private ;  and  they  decided  to  pay  in  full  every 
such  member  of  their  staff  and  to  keep  his  post  open.  They 
had  given  their  hearty  support  to  the  financial  policy  of  the 
Chancellor  of  the  Exchequer,  and  when  the  War  Loan  was 
announced  they  took  several  times  as  much  of  the  issue  as 
they  ordinarily  put  itito  one  investment,  notwith.standing  that 
this  meant  a  loi!s  to  them  in  the  rate  of  interest.  He  believed 
that  tho  attitude  which  the  British  offices  had  adopted  in 
Imperial  matters  in  the.se  critical  days  would  secure  for  them 
an  amoinit  of  public  confidence  and  esteem  even  greater  than 
tlicv  had  enjovrd  in  the  past. 

Sir  John  M.  Clark.  Bart.,  seconded  the  adoption  of  tlie 
rcpori'.    vliiih    was  unanimously  approved. 


UNITED  STATES  DEBENTURE  CORPORATION,  LTD. 

An  ordinary  general  meeting  was  held  on  .March  2  at  Win- 
chester House,  E.C.,  Jlr.  Frank  Chaplin  (the  Chairman)  pre- 
siding. 

The  Chairman,  in  moving  the  adoption  of  the  report  an<I 
accounts,  said  :  Having  regard  to  the  conditions  which  have 
prevailed  during  the  year,  you  will  not  be  surprised  to  .see 
that  our  revenue  has  fallen  somewhat  from  the  level  which 
it  had  attained  last  year.  Our  gross  revenue  from  dividends 
and  interest,  transfer  and  trustees'  fees,  amounts  to  £104,518, 
as  against  £112,751  last  year,  a  decrease  of  about  £8,233.  In 
addition  to  this,  however,  we  shall  receive  in  due  course 
various  items  of  interest  and  dividends  the  payment  of  which, 
although  they  are  actually  declared,  has  been  postponetl. 
We  shall  also  doubtless  receive  in  the  course  of  time  certaiii 
deferi-ed  warrants  to  be  issued  in  lieu  of  interest  payments. 
No  doubt  these  will  have  a  value,  and  when  realised  the 
proceeds  thereof,  together  with  the  postpone<l  payments  above 
alluded  to,  will  benefit  future  revenue  accounts.  We  thus 
are  still  able  to  present  a  revenue  account  which  will  permit 
of  a  dividend  for  the  year  of  10  per  cent.,  a  rate  which  has 
now  prevailed  for  the  past  three  years.  Not  only  that,  but 
there  will  be  a  surplus,  after  providing  for  such  dividend,  of 
£1,500,  the  whole  of  which  goes  to  swell  the  carry-forward. 
We  think  it  well  to  pay  the  full  10  per  cent.,  because  in 
these  times,  when  dividends  are  diminished  or  postponed  in 
so  many  directions,  we  think  a  trust  company,  of  all  others, 
should  distribute  its  revenue.  We  have  practically  no  com- 
mitments, and  are  therefore  not  faced  with  the  alternative 
of  either  keeping  revenue  in  hand  or  realising  securities  under 
adver.se  conditions.  Therefore,  we  see  no  reason  why  we 
should  not.  for  this  year  at  all  events,  maintain  the  dividend 
up  to  the  standard  of  the  previous  two  years.  This  year 
the  amount  of  underwriting  commissions  earned  is  the  mode.st 
sum  of  £1,708,  as  compared  with  £4,046  for  the  previous 
year.  This,  of  course,  is  perfectly  intelligible,  there  having 
been  practically  no  new  issues  since  the  outbreak  of  the 
War.  I  need  not  say  that  tTie  considerable  fall  in  values 
has  affected  u.s — as  it  has  affected  everybody — adversely.  We 
have  made  a  valuation  on  the  basis  of  existing  quotations 
as  at  the  end  of  January,  and  find  that  the  aggregate 
values  of  our  investments  represent  the  entire  Debenture, 
Preference,  and  Ordinary  share  capital  of  the  Corporation 
and  leave  a  substantial  surplus  on  account  of  the  reserve 
fund.  We  venture  to  think  this  is  as  satisfactory  a  posi- 
tion as  wo  could  hope  for  in  these  times,  and  we  have  no 
doubt    that   you    will    share    this    view. 

The  rejjort  and  atcomits  were  luianimouslv  adoiitcd,  and 
ICO  guinea.s  was  \o;cfl   to  the  I'.ntish  1;<-,I  (•r..>s  S,,ricty, 


AUSTRALIA 

For   Manufacturers. 


To  the  British  manufacturer  with 
capital  Australia  offers  a  remark- 
able field  for  enterprise.  1[  Austra- 
lia's rav/  material  is  as  varied  in 
character  as  it  is  unlimited  in 
quantity.  Further,  it  is  cheaply 
won.  "I  The  Australian  people  are 
e.ttremely  prosperous,  and  are,  in 
consequence,  liberal  spenders.  Al- 
ready the  Commonwealth  is  Great 
Britain's  third  best  market.  *!  But 
under  the  Revised  Tariff  the 
Australian  manufacturer  gets  a 
substantial  protection.  The  Aus- 
tralian people  arc  showing  a  grow- 
ing preference  for  home-made 
goods.  The  British  manufacturer 
will  do  well  to  consider  the  esta- 
blishment of  branch  factories  in 
Australia.  H  Australia  is  rapidly 
filling  up  her  empty  spaces.  The 
most  pronounced  movement  to-day 
is  the  spread  of  farming.  More 
farmers  mean  more  production, 
more  wealth  and  more  people— an 
ever-expanding  market.  Now  is 
the  time  for  the  manufacturer  to 
establish   himself  inside  the  tariff. 


JUST    PUBLISHED. 
Is.  n€t.  Post  free,  Is.  Id. 

WHY  THE  WAR 
CANNOT  BE  FINAL. 

Its  true  and  only  cause.  The  only 
way  to  obtain  finality  in  arma- 
ments and  war.  The  deciding 
(actor  for  peace  or  war.  The  eternal 
enemy.       Empires  and  Expansion. 

I'.Y 

ALBERT     WILLIAM     ALDERSON. 

London : 

P.  S.  KING  AND  SON,  Ltd., 
Orchard     House,    Westminster. 


B.I. 


REGULAR    SERVIOE8 
TO 

EGYPT,     CEYLON,      INDIA,     PERSIAN 

GULF,    EAST    AFKICA,     MAURITIUS, 

BURMAH,    STRAITS,    CHINA,    JAPAN 

AND    AUSTRALIA. 

WELL-APPOINTED    STEAMERS. 

Tor  further  information  please  apply: — 
GRAY,  DAWES  &  Co.,  23  Great  Winchester 
Street,  E.G.,  and  16  Northumberland  Avenue, 
W.C;  or  GELLATLY,  HANKEY  &  Co. 
Dock  House,  Billiter   Street,  E.C.,  and  62 

■^  Pall  Mall,  S.W. 

Wesleyan  &  General  Assurance  Society. 

ESTABLISHED  1841.       LNCORrORATJSD  1911. 
Chief  Offlcea    ...         BIRMINQHAil. 

London  Brancll  OtBces  : 
Halton  House,  20-23  Holborn,  B.C. 
Accuniulaleil  FunJs  Exceed     I     Claims  Pnid  r«ecd 
£2,000,000.  I      £7,000,000. 

Annual  Valvnlion  and  Dislribjilion  of  Profits. 
Copict   of    tlio    Annual    and    Valuation    Kfports, 
Prospectuses,  witli  revised  Bates  of  Premiums,  to.,  on 
•pplication.  A     L.    IIUN'T, 

General  Manacer 


Fur  parlh'iilars  I'j'pfy  to — 


PRUDENTIAL         ASSURANCE 
COMPANY,    LIMITED.  [ 

nOLBOKN   liARS,  LONDON.  ' 

INVESTED  FUNDS  EXCEED  -     £90,000,000' 
CLAIMS  PAID        -  .  £H8,000,000 


By  R.  R.  MABSON,  F.S.S. 

Price  21  4  post  free. 
Colonies  and  Abroad,  218. 


COCKERELL'S 
COALS. 

RICKETT,  COCKERELL&CO.  LTD. 

40  TRINITY  SQUARE,  E.G. 

Telesrams:  Tclepbooe  No.: 

"WALLSENU  LONDON."  AVENUE  3230  (5  Uu«!). 
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Repel  the 
attacks  of 
Influenza 
with 
Bovril 


BRITISH   TO 
THE   BACKBONE. 


NEW  ZEALAND. 

A  Wealthy  Country,  Splendid  Climate,  Fertile 
Soil,  Plenty  of  Water. 

An  Ideal  coimtry  for  the  farmer,  the  percentage 
of  grain  and  lambs  being  phenomenally  high. 

New  Zealand,  a  country  as  large  as  the  United 
Kingdom,  with  but  a  million  population,  has  an 
annual  export  of  raw  products  exceeding  Twenty 
Milhon  Pounds  sterling. 

NEW  ZEALAND  is  rich  in  COAL,  IRON, 
TIMBER,  GUM,  GOLD  and  SILVER. 

Total  yield  of  Minerals,  over  One  Hundred 
and  Twenty  Million  Pounds. 

Over  Eighteen  ^Million  Pounds  have  been 
advanced  by  Government  to  Farmers  and  Workers  for 
Improvements  and  Buildings  at  a  low  rate  of  Interest. 

The  Eailways,  3,000  miles.  Telegraphs  and 
Telephones,  124,000  miles,  are  owned  and  operated 
by  the  State. 

New  Zealand  has  the  highest  wealth-rate  and  the 
lowest  death-rate  in  the  World. 

To  those  desirous  of  making  a  home  in  a  new 
country  New  Zealand  ofifers    solid   advantages. 

Excellent  Steamship  Services  are  run  direct  to 
New  Zealand  by  the  Shaw  Savill  and  Albion  Company, 
Limited,  New  Zealand  Shipping  Company,  Limited, 
and  the  Federal  and  Shire  Lines. 


Full  information  is  supplied  free  by 
THE  HIGH  COMMISSIONER  FOR  NEW  ZEALAND, 

13  Victoria  Street,  Westminster,  London,  S.W. 


■^ 


THE  FINANCIAL  POST 

OF  CANADA, 

"  TJie  Catwdian  Xcwsjyaper  for  Investors" 

is  the  most  widely  read  and  influential  financial  paper  in  the  Dominion.    Its  articles  are  written  by 
men  who  know  Canadian  conditions  thoroughly,  and  its  forecasts  are  reliable. 

Tbe  investor  in  any  class  of  Canadian  security,  and  those  on  the  look-out  for  more  advantageous 
investments  for  their  capital,  should  study  its  -'olumns  regularly.  It  is  an  nneicellal  medium  for 
the  announcements  of  Banks,  Bond  Houses,  Financial  Agents,  Trust,  Loan,  Insurance  and  Real 
Estate  Companies,  Mining  Equipment,  &c.,  aud  all  advertisements  designed  to  reach  the  wealthy 
and  influential  classes  all  over  the  Dominion. 

THE  INVESTORS'  INFORMATION  BUREAU 

will  give  reliable  and  unbiassed  advice  by 
free  to  su 

Send  2  penny  stamps  for  Specimen  Copy, 

GREAT  BRITAIN  and  COLONIES  12s.  6d.  per  annum. 
FRANCE  and  other  EUROPEAN  COUNTRIES  16s.  6d.  per  annum. 

BRITISH    OFFICE— 88    FLEET   STREET,    LONDON,    E.C. 

HEAD    OFFICE— TORONTO,    CANADA. 


UNION- 
CASTLE 


For  sailings  and 
apply  to  the  Head 
Street,  London. 
Thos.  Cookct  Son 


South  and 
East  Africa 

ROYAL  MAIL 
ROUTE. 

The  Cape, 

Natal, 
Transvaal, 

Rhodesia, 
East  African 

Ports, 
Mauritius, 

etc. 
other    information 
Office,  3  Fenchurch 
West-end   Agency : 
,12.3  Pall  Mall,  S.W, 


THE  NATIONAL  BANK  OF  SCOTLAND  LIMITED 

INCORPORATED    BY    ROYAL    CHARTER     AND    ACT    OF    PARLIAMENT. 

ESTABLISHED    1825. 


Capital  Subscribed,  £5,000,000.    Paid  up,  £1,000,000. 

RESERVE  FUND,  £900,000. 


Uncalled,  £4,000,000. 


Head  Ofi&ce 

J.  S.  COCKBrr>N,    Gi;Ni:r.u-    Managek. 


EDINBURGH. 

GEORGE  B.  H.\KT,  Secretary. 


London  Office-37   NICHOLAS    LANE,   LOMBARD    ST.,   E.C. 

J.  FERGUSON,  MacaKer.  DUGALD  SMITH,  Assistant  nf""""- ' 


Every  description  of  Banking  Business  transacted,  including  the  purchase  and  sale  of  Stocks,  Shares,  Securities,  &c.;  the 
collection  of  Dividends  and  Coupons  whether  payable  in  Great  Britain  or  abroad ;  the  issue  of  Drafts,  Letters  of  Credit,  and 
Circular  Notes  payable  in  the  principal  Cities  and  Towns  throughout  the  World;  and  Cable  transfer  of  Remittances  to  all  parts. 

The  Agency  of   Colonial  and   Foreign   Banks  is  undertaken,  and  the  Acceptances  of   Customers   residing  in  the  Colonies  or 
elsewhere  abroad  domiciled  in  London  are  retired  on  terms  which  will  be  furnished  on  application. 
The  Officers  of  the  Bank  are  boand  to  secrecy  as  regards  the  transactions  of  its  Cnstomers. 
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BANK  OF  MONTREAL 

IMablisbed  In  181T. 

Capital  Paid  np,  J16,000,000. 

Eeserve  Fund,  $16,000,000. 

UndlTided  Profits,  $1,232,669. 

H.  V.  Meredith,  Esq.,  President. 

R.    B.    Angos,  Esq.,  E.   B.  Qreensnielda,  Esq.,  Sir 

William   Macdonaia,     Hon      Robert    Mackaj.     Sir 

Tho9.    Shaugbnessy,      K.O.V.O.,      0.    R.    Hoemer, 

Esq.,  A.   Baamgarten,   Esq.,    0.    B.   Gordon,  Esq., 

H.  B.  Dmrnmond,  Esq.,   D.  Forbes  Angus,   Esq., 

William  McMaster,  Esq,  i 

Head  Office :    Montreal. 

General  Manager  :    Sir  Frederick  Williams-Ta.vlor. 

Assistant  General  Manager :   A.  D.  Braithwaite,  Esq. 

Branches  and   Agencies  throughout  Canada  and 

Newfoundland  ;      also  at  New  York,  Chicago  and 

Spokane  in  the  United  States,  and  at  Mexico  City. 

LOlfDON  OFFICES: 

47  Tnreadneedle  Street,  E.C.,  and 

9  Waterloo  Place,    Pall  Mall,  S.W. 

London  Committee  ;  Sir  Thomas  Skinner,  Bart., 

A,  Macnider,  Esq. 

Uanager :   George  Oyr"  Oassels. 

Financial  Agents   of  the   Government 

of  the  Dominion  of  Canada. 

The  Bank  undertakes  monetary  business  with  all 

£arts  of  Canada,  Newfoundland,  the  United  States  and 
!exico,  and  issues  Sterling  and  Currency  Drafts  and 
Gable  Transfers. 

THE  ROYAL  BANK  OF  CANADA, 

Capital  Authorised  -    »25,000,OOol 

Capital  Paid  up   -  -     $11,560,000 

Reserve  Funds     -  -    *13,000,000 

Aggregate  Assets  -  »180,000,000 

Head  Offlce-MONTREAL. 

Sir  HERBERT  S.HOLT,  E.   L.   PEASE, 

President.         Vice-PresidenlandOenerai  Manager. 

340  Branches  In  Canada  and  Newfoundland. 

28   Branches  in  Cuba,  Porto  Bico  and  Dominican 

Republic. 

BRANCHES    DT    BRITISH    WEST    INDIES. 

BAHAMAS— Nassau  ;      BARBADOS— Bridgetown  ; 

GRENADA — St     George's  ;    JAMAICA- Kingston  ; 

TRINIDAD— Port  of  Spain  ;   San   Fernando. 

Branch  In  British  Honduras — BEUZE. 

Branches    in    British    Guiana— Geoboetown    and 

New  Amsterdam. 
Newyork  Agency:  Corner  William  &  GedarStreets 

LONDON  OFFICE: 
2  Bank  Buildings,  Princes  Street,  E.C, 
W.  M.   B0T8F0RD,  ffAMES  MAOKIE, 

Manager,  Joint  Manager. 

THE     CANADIAN      BANK 
OF  COMMERCE. 


THE  EASTERN  BANK, 
LIMITED. 

Head  Office : 
4  CROSBY    SQUARE,  LONDON,  E.C. 

Branches : 
BOMBAY,  CALCUTTA,  and  BAGDAD. 

Subscribed  Capital        £1,500,000 

Called  up      £600.000 

Reserve  Fund        £55,000 

Reserve  Liability  of  Shareholders  £900,000 

BOARD  OF  DIRECTORS. 
The  Eight  Hon.  Lord  Biuotja  op  BURLEian,  K.T. 

(Chairman). 
Sir  JACOB  E.  SA.1S00N,  Bart.       KUILE  FRAKCQm,  Esq. 
J.  0.  Georges  Bouillat,  E»q.  J.  S.  Haskbll,  Esq. 
G.  Bromley-Martdj,  Esq.      J.  Leiqh  wood,  Esq., 

O.M.G. 
The  Bank  transacts  every  description  of  Banking  and 
Agency  business  in  connection  with  India  on  terms  to 
be  ascertained  on  application.  Deposits  are  received 
for  I,  2,  or  3  years  at  4  per  cent,  per  annum,  and  on 
current  accounts  interest  is  allowed  at  2  per  cent,  per 
annum  on  the  minimum  monthly  balances. 

P.  H    SUTTON,  Manager. 


■  together  la.noo.wio 


HEAD    OFFICE 


TORONTO. 


Paid-np  Capital       ...    JI5,000,000   (£3,082,192) 

Eeserve  Fund  ...     $13,500,000   (£2,773,972) 

Preridenl :     SIR  EDinjND  Walker,  C.V.O.,  LL.D., 

General  Manager  :    ALEXANDER  LAIRD.     [D.C.L. 

Assistant  Oeneral  Manager  ;   JOHN   AIRD. 

Over  380  Branches  tliroutliont  CANADA,  and 
In  NEWFOUNDLAND,  THE  UNITED  STATES 
and  MEXICO. 

LONDON  OFFICE  :    2  LOMBARD  STREET,  E.C. 

A  general  BankJnf?  Business  conducted  with 
ALL  POINTS  IN  NORTH  AMERICA. 

H.   V.  P.  JONES,  Manager. 

"TMPEEIAL  BANK  OF  CANADA,  i 

JL  HEAD  OFFICE — ^TORONTO. 

CAPITAL  AUTHORISED      $10,000,000 

OAPrrAL  PAID   UP $7,000,000 

BESEHVE    FUND         $7,000,000  ; 

Branches  in  the  Provinces  of  ONTARIO,  QUEBEC,  i 
MANITOBA,  SASKATCHEWAN,  ALBERTA  and 
BRmSH   COLUMBIA, 

SETTLERS  and  others  going  out  to  any  of  the 
Provinces  named  afforded  exceptional  isanking 
facilities. 

Agents  :  ENGLAND— LLOYDS  BANK  LIMITED, 
17  ComhiU,  London,  B.C.,  and  Branches. 

Agents :  POOTLAND— THE  COMMERCIAL 
BANK  OP  SCOTLAND,   LLMITED,  and  Branches. 

DRAFTS  issued  npon  and  remittances  cabled  to 
any  point  in  CANADA  by  the  agents  of  the  Bank  In 
England  and  Scotland,  through  whom  inquiries  re- 
garding Canadian  securities  and  business  generally  can 
be  made  and  will  bo  promptly  attended  to. 

THE  BANK  OF 
BRITISH  NORTH  AMERICA. 

Establifihod  1836. 

Incorporated  by  Rojral  Charter  1840. 

I'AIDUP  CAPITAL  a.OUD.my.     KF.SEnVE  FUND  iOM.OOO 
Head  Omco:  6  GRACKCHIRCH  ST.,  LONDON,  E.C. 
CorRT  OF  Directors: 
!•■.  n.  9.  Eallour.  F.  deofrri'V  Hoaro. 

J.  H.  Brodto.  1.',  Lubbock. 

.T.  H.  Ma;no  Campbell.         o.  W.  Tomklniion. 
E.  A.  Hoaro.  o.  D.  \Vhatmiiii. 

Special  Facilities  for  Collection  of  Bills,  &c. 
Deposits  received  at  rates  which  may  be 
obtained  on  application. 


rpHE        UNION       BANK      OF 
J-        AUSTRALIA,  Limited. 

ESTABLISHED  1837.  INCORrORATED  1880. 

AuthorUod  and  Issued  Capital.  £(1.000,000. 
1 'aid  up  Capital    £2.000,000) 
r.cBerve  Fun         £l,960,00oi 
Beaerve  Liability  of  Proprietors     . .        4  000  000 
Total  Capital  and  Reserves    .  .        . .      £7,960.000 

HEAD  OFFICE :  71  CORNHILL,  LONDON,  E.C. 

DRAFTS  are  granted  on  the  Bank's  branches 
throughout  the  Australian  States  and  Dominion  of 
New  Zealand. 

TELEGRAPHIC   REiirrTANOES  are  also  made. 

BILLS  are  purchased  or  sent  for  collection. 

DEPOSITS  are  received  for  fixed  periods  on  terms 
which  may  be  ascertained  on  application. 


ENGLISH,      SCOTTISH     AND 
AUSTRAUAN   BANK  (Limited). 

Head  Office :   38  Lombard  Street,  B.O. 

Subscribed  Capital  £1,078,875     0     0 

Paid-op  Capital     539,437  10    0 

Farther  Liability  of  Proprietors  ...         539,437  10    0 

Reserve  Fvmd        350,000    0    0 

LETTERS  OF  CREDIT  AND  DRAFTS  on  the 
Branches  and  Agencies  of  the  Bank  in  Australia  can 
be  obtained  at  the  Head  OCBce  or  through  the  Agenta 
of  the  Bank  in  the  chief  Provincial  Towns  throughout 
the  United  Kingdom. 
1  REMITTANCES  made  by  TELEGBAPHIO 
TRAN.SFBR,  BILLS  NEGOTIATED  or  forwarded 
for  COLLECTION.  BANKING  and  EXOHANQB 
business  of  every  description  transacted  with  Australia. 
B.  M.  JANION,  Manager. 


THE  FOURTH   STREET    HATIOHAL 
BANK,  PHILADELPHIA. 

CAPITAL  FULLY  PAID       $3,000,000. 

SHAREHOLDERS'  LIABILITY  ...    «3, 000,000. 
SURPLUS  AND  PROFITS  S6,880,000, 

President— B.    P.   SHANBAOKBB. 

Vice-President— JAMES  HAT. 

Vico-President^FRANK  G.   ROGERS.; 

Cashier— H.  J.  CLARK. 

Assistant  Cashier- W.   A.   BULKLBT. 

Assistant  Cashier- W.   K.   HARDT. 

Assistant  Cashier- 0.  P.   SHAW,  Jr. 

Bills  of  Exchange  issued  and  Telegraphic  Transfer* 

made  to  all  parts  of  the  world.    Letters  of  Credit 

issued  in  Sterling,  available  throughout  the  world, 

in   Dollars  throughout  the  United  States,  Canada, 

Mexico,  the  West  Indies,  &c. 

Travellers'  Checks  issued.    CoUections  made  every- 
where.   Act  as  Agents  for  Foreign  Banks  to  draw  on 
the  United  States.    Correspondence  solicited. 
Cable  Address —       I  London  Agents — 

••  FOURBANK."  I    SAMUEL    MONTAGU  4  00. 
LONDON  CITY  &  MIDLAND  BANK,  LTD. 
LLOYDS  BANK  LTD. 


NATIONAL    BANK    OF     INDIA 

LIMITED. 

Banker!  to  the  Government  In  British  East  kttlot,  and 
Uganda. 

Head  Offiok  : 

26     BISHOPSGATB,     LONDON,     E.O. 

BRiNOHKS : 

Cochin  (S.  India)  Newera  Eliya 
Zanzibar 
Mombasa  ■ 
Nairobi     I    Brltlab 
Nakuru    I      Bast 
Kisumu    /    AfriCA 
Entebbe  | 
Kampala  \    Ugandft 
Jinja         t 

£2,000,000 
£1,000,000 
£1,100,000 


BANK  of  NEW  SOUTH  WALES. 
Established  1817. 
LONDON  OPnCE  :    29  Thrcadneedle  Street,  E.O. 


Paid-up-Capital 
Reserve  Fund 
Reserve  Liability 
of  Proprietors 


£9,500,000 


The  London  Oliice  issues  Drafts  on  demand  on  ita 
Head  Office  and  Branches  in  Australia,  New  Zealand, 
Tasmania,  Fiji  and  i^apua,  and  on  its  Correspondents 
in  Tasmania.  Makes  Mail  and  Cable  Transfers. 
Negotiates  and  Collects  Bills  of  Exchange  Receives 
Deposits  for  fi.\ed  periods  on  terms  which  may  be 
known  on  application ;  and  conducts  every  de- 
scription of  AustraUisian  banking  business. 

DAVID  GEORGE,  Manager. 


THE    WESTERN 
AUSTRALIAN     BANK. 

'  Established  184!. 

;  Paid-up  Capital    £260,000    O    0 

(25.000  Shares  of  £10  Oft.ih) 

I  Reserve  Fund    £680,000    O    O 

Reserved  Profits   £19,389    o    O 

I      Reserve  Liability  of  Shareholders, 
I  £250,000. 

Drafig  issued,  Kenilttancps  cabled,  Bills  uegotiatcil 
j  or  collected.  Deposits  received  for  flxod  periods  at 
rates  to  be  ascertained  on  application,  and  all  Banking 
uiid  Kichange  Business  coimected  with  Western 
I  Australia  conducted  through  the  lx>udon  Agenta, 

Aia  KINDS  OP  BAMONO  BUSINESS  TuANSACTED.      i  Tho  Bank  Of  Adelaide,  11  Leadenhall  Street,  E.O. 


Oalcntta 

Bombay  CLittagong 

Madras  Kangoon 

Karachi  Mandalay 

Cawnpore         Aden  and 

Lahore  Aden  Point 

Amritsar  Colombo 

I  Delhi  Kandy 

,  Tuticorin 

I      SUBSCBIBED   CAPITAL  ... 
I       PAID-UP    CAPITAL 
RESERVE   FUND  ... 
I      London  Bankers — Bank  of  England  ;    National 
j  Provincial  Bank  of  England,  Limited  :  National  Bank 

of  Scotland,  Limited, 
i      The  Bank  conducts  every  description  of  Eastern 
.  Banking  business. 

I  Deposits  received  for  fixed  periods  at  rates  to  be 
j  obtained  on  application.  Interest  payable  June  30 
'  and  December  3L 

Current  accounts  are  opened,  and  provided  they  do 
I  not  fall  below  £200  interest  is  allowed  on  the  minimum 
i  monthly  balances  at  the  rate  of  2  per  cent,  per  annum, 

THE    NATIONAL    BANK     OF 
SOUTH     AFRICA,     LIMITED. 

Registered  In  tho  Transvaal. 
(With  which  are  incorporated  the  Bank  of  Airica, 

Ltd.,  and  the  Natal  Bank,  Ltd.) 
Bankers  to  the  Government  of  the  Union  of  Soath 
Africa  In  the  Transvaal,  Natal  and  Orange  Free  State. 
Bankers  to  the  Imperial  Government  In  South  Africa. 
London  Offlcee — Circus  Place,  London  Wall,  E.G.,  and 
117  Cannon  Street,  E.O. 
Subscribed  and  Paid-up  Capital     ...    £2,350,000 
With  power  to  increase  to  ...      4,000,000 

Eeserve  Fund  700,000 

Branches  and  Agencies  in  all  the  principal  towns  of 
South  Africa. 

Agents  at  Berlin,  Hamburg,  Parii  and  New  York. 
I      Deposits  received.     Current  Accounta  opened,  and 
all  descriptions  of  Banking  business  connected  with 
South  Africa  and  the  Belgian  Congo  transacted  on 
terms  which  may  be  ascertained  on  application. 
j  D.    CUNNINGHAM,  Manager. 

THE    LONDON     AND    RIVER 
PLATE   BANK  (Limited). 

Established  1862. 

Authorised  CapiUl £4,000,000 

Paid-np  Capital         1,800,000 

Eeserve  Fund           2,000,000 

BRANCHES. 

ARGENTINE. — Buenos  Aires,  Eosario,  Mendoza, 
Concordia,  Bahia  Blanca,  Cordoba, Tucuman,  Parana, 
Barracas  (Buenos  Aires),  Once  (Buenos  Aires),  Boca 
(Buenos  Aires),  Calle  .Sante  F6  (Buenos  Aires),  Calla 
Jt  de  Irigoven  (Buenos  Aires). 

UBDGnAY. — Montevideo,  Montevideo  Agency  (Calls 
Bio  Negro),  Paysandu  (Agency),  Salto  (Agency). 

BBAZU.. — Hio  de  Janeiro,  Sao  Paulo,  Santos, 
Pemambuco,  Para,  Bahia,  Victoria,  Curityba,  M.anaOB 
(Agency). 

Chili.— Valparaiso. 

FRAKCE. — Paris  (16  Rue  ITaltvy). 

BELGIUM. — Antwerp  (22  Place  de  Meir). 

Agency  in  Now  York  and  Agents  throughout  the 
World. 

Letters  of  Credit,  Drafts  and  Cable  Transfers  issued. 

Bills  negotiated,  advanced  upon  or  sent  for  collec- 
tion. 

7  Princes  Street,  E.O. 

RUSSIAN   &    ENGLISH    BANK 

28  NEVSKY,    PETROGRAD. 

Capital  authorised  and  fully  paid  up,  £1,067,000. 

Reserve  Fund,  £126,000. 

English  members  of  the  Council  of  tho  Bank— 

,      I/jrd  Balfour  of  Burleigh,  K.T.,  Bt.  Honble.  Austen 

Chamberlain,  M.P.,  Sir  Ian  II.  Amory,  Bart. 

The  Bank  transacts  every  description   of   Banking 

Business  ;   collects  Clicquee,  Bills,  Documentary  Bills 

in  all  parte  of  tlie  Russian  Umpire.     Undertakes  ths 

agency  of  Banks  and  the  purchase  and  sale  of  Buflslaa 

Stocks  and  t^hares. 

I     London  j  Boulton  Bros.  Si  Co.,  39  01.1  Broad  St.,  E.O. 

Agents  1  Lloyds  Bank  Limited  and  Branches. 

Telegraphic  Address,  Brltorusae,  Fetrognd. 
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SALES     BY     AUCTION. 

JOHN    HOARE    AND    CO. 

**  will  Offer  for  SALE  by  PUBLIC  AUCTION 
at  the  WOOL  EXCHANGE,  Coleman  Street, 
E.C..  on  Thursday,  18th  March,  Thursday,  25th 
March,  and  Monday,  29th  March, 

8,500  Bales  AUSTRALASIAN  AND  PUNTA 
ARENAS  WOOL. 

Catalogues  in  due  course  of  JOHN  HOARE 
and  CO.,  Wool  Brokers,  73  Basinghall  Street, 
London,  E.C. 


lACOMB,   SON    and  CO.    will 

•f  OFFER  by  AUCTION  at  the  WOOL  EX- 
CHANGE, Coleman  Street,  E.C.  on  Tuesday, 
16th.  Saturday,  20th, Wednesday,  24th, Saturday, 
27th,  and  Wednesday.  31st  March, 

WOOL     19.500  BALES  COLONIAL. 
Catalogues    and   further    particulars    of     the 
Brokers,  Moorgate  House,  61   Moorgate  Street, 
E.C. 


B 


RmSH    BANK  for  FOREIGN 
TRADE,   UMITED. 

Formerly  Anglo'Russian  Bank,  Ltd. 

.Autboriied  Capital  £1.500,000 

Iliued  and  Fully  Paid  up  Capital  £1,200,000 

Head  Office  : 

48  BISHOPSGATE,  LONDON,  E.C 

London  Clearing  Bankers  : 

Bank  of  England      Lloyda  Bank  Ltd. 

CURRENT    ACCOUNTS.— Interest    allowed    by 

arrangement  on  minimum  monthly  balances  at  2 

per  annum. 

DEPOSIT  ACCOUNTS.— Interest  at  a  minimum 
of  4"n  per  annum  allowed  for  fixed  periods  of 
3  months  and  upwards. 

Bills  discounted  I  Foreign  Exchange 

Creditl  opened  I  Coupons  Collected 

Advances  against  Documents. 

G.  H.  BUTTERFIELD.  Manager. 


DANCO     DE     CHILE. 

*^  London  Agency — 

94  GRACECHURCH  STREET,  E.C. 

Chilian  Dollars. 

Paid-up  Capital  $40,000,000 

Reserve  Fund 22,000.000 

Reterre  Liability  of  Shareholders  . . .      40,000,000 

Head  Offices  :  Santiago  and  Valparaiso. 

Branches  in  all  parts  of  Chile. 

The    London    Agency    transacts    every    class    of 

Banking  business  with  Chile.    Current  accounts  also 

opened  and  deposits  received. 


pREDITO     ITALIANO. 

Capital  fully  paid  and  Reserve         £3,440,000 
Head   Office:    MILAN. 

The  Bank  has  Branches  at  Genoa,  Rome,  Turin. 
Naples,  Florence,  Catania,  Bari,  and  numerous 
other  important  towns  in  Italy. 
LONDON    BRANCH: 
22    ABCHURCH    LANE,     EC. 
M. »,,.,.  '  '.  GEORGE  MANZI-FE. 
managers  ^qaviD  A.  HORNER. 
Transacts  a  general  Foreign    Banking    Busi- 
ness,   having  Correspondents    in   all    European 
Countries,   and   is     specially   prepared  to    grant 
facilities  for  the  development  of    trade  between 
the  British  Empire  and  Italy. 
Correspondent   of  the    Royal    Italian   Treasury. 
Telegrams  :    '•  Italocredi,  Cable,  London." 
Telephones  :  7802,  7803  City. 


OF 


NETHERLANDS      BANK 

'  SOUTH   AFRICA. 


Authorised  Capital £750.000 

Subscribed  and  Paid-up  Capital   ...      £240,000 

Head  Office        ...   AMSTERDAM, 

London  Agency    .    2GT.  WINCHESTER  ST.,  EC. 

London  Manager     ].  COST  BUDDE. 

All  descriptions  of  Banking  Business  coa- 
nected  with  South  Africa  transacted  on  terms 
which  may  be  ascertained  on  application. 


XHE  RUSSIAN  COMMERCIAL 
AND  INDUSTRIAL  BANK. 

CAPITAL  PAID  UP      £3.703,704 

RESERVE  FUND £1.033,410 

Petrograd.     Moscow.     Paris. 
And  over  100  Branches  in  Russia. 

London  Offices  : 
24  28  LOMBARD  STREET,  E.C. 
Telegraphic  Transfers  and  Remittances  made  to 
Russia  and  all  parts  of  the  Continent. 

Purchase  and  Sale  of  Stocks  and  Shares.  Dividends 
Collected.  Drafts  issued  on  all  parts  of  the  world. 
Also  Circular  Letters  of  Credit, 

Commercial  Credits  opened.  Foreign  Money  ex- 
changed, approved  Bills  negotiated.  Bills  collected 
on  the  most  favourable  terms. 

Current  Accounts  opened  and  deposits  re- 
ceived on  terms  which  may  he  ascertained  on 
application. 


r-OMMONWEALTH    BANK    OF 
AUSTRAUA. 

Guaranteed  by  the  Australian  Government. 


Bills  Negotiated  and  Collected.  Drafts  and  Letters 
of  Credit  Issued.  Remittances  cabled  or  mailed. 
Current  accounts  opened.  Deposits  accepted  for 
fixed  periods,  and  BANKING  BUSINESS 
of  every  description  transacted  with  Australia. 

SAVINGS  BANK  DEPARTMENT. 
Agencies  at  2,034  Post  Offices  throughout  Australia. 
Special  facilities  for  the  remittance  of  Settlers*  funds- 
London  Office  : 
36-38  NEW  BROAD  STREET,  E.C. 

C.  A.  B.  CAMPION,  Manager. 


CTANDARD  BANK 

"^      of  SOUTH  AFRICA,  LTD. 

Bankers    to    the    Government  of    the   Union    of 
South  Africa  in  Cape  Province  ;  to  the  Imperial 
Government   in  South    Africa  ;     and  to  the  Ad- 
ministration of  Rhodesia. 


SUBSCRIBED  CAPITAL 

PAID-UP  CAPITAL     ... 
RESERVE  FUND 
UNCALLED  CAPITAL 


£6,194,100 


W.  R.  Arbuthnot,  Esq. 
SirDavid  Miller  Barbour, 

K.C.S.I.,  K.C.M.G. 
Robert  E.  Dickinson.Esq. 
James  Fairbairn  Finlay, 

Esq.,  C.S.I. 


Horace  Peel,  Esq. 

William   Smart,  Esq. 

Rt.  Hon.  Lord  Syden- 
ham, GC.S.I., 
G.C.M.G..  GC.LE. 

Rt.  Hon.  Lord  Welby, 
P.C.  G.C.B. 


HEAD    OFFICE  :    10  CLEMENTS  LANE, 

LOMBARD   STREET,   LONDON,  E.C. 

Hamburg  Agency  :    27  Alsterdamm. 

New  York  Agency  :    55  Wall  Street. 

OVER   200  BRANCHES  AND  AGENCIES   IN 

SOUTH  AND   EAST   AFRICA. 

EVERY  DESCRIPTION  OF  BANKING  BUSI- 
NESS transacted  with  the  Cape  Province, 
Natal,  Orange  Free  State,  Transvaal. Rhodesia, 
Nyasaland,  East  Africa  Protectorate,  Uganda, 
Zanzibar,  Portuguese  East  Africa,  and  the 
Belgian  Congo,  and  the  Bank's  Agencies  in 
Hamburg,  New  York,  and  elsewhere. 

CURRENT  ACCOUNTS  are  opened  on  the 
usual  terms. 

DEPOSITS  RECEIVED  for  fixed  periods  at 
rates  which  may  be  ascertained  on  application. 

BILLS  NEGOTIATED  and  COLLECTED. 

MAIL  and  TELEGRAPHIC  REMITTANCES 
made. 

LETTERS  OF  CREDIT  and  DRAFTS  granted 
on  the  Branches  and  Agencies  of  the  Bank. 

THE  BANK  ISSUES  CIRCULAR  LETTERS 
OF  CREDIT  available  in  all  parts  of  the 
World. 

COMMERCIAL  LETTERS  OF  CREDIT  issued. 

PURCHASE  and  SALE  of  Stocks  and  Shares 
effected. 

DIVIDENDS 

EXECUTOR 
taken. 
The  Officers  of   the  Bank  are  bound  not  l< 

disclose  the  transactions  of  any  of  its  customers. 
I  NOEL  JENNINGS,  LondoD  Manaier. 


DANCA    COMMERCIALE 
ITALIANA. 

HEAD   OFFICE:    MILAN. 
(City  Office:  1   Old  Broad  St.,  E.C. 
LONDON     West-End      Agency:     12    Waterloo 

i  Place,  Regent  St. 

Paid-up  Capital, £6, 240, 000.  Reserve,  £2.328, 000. 
Manager-E.  Consolo. 
Sub-Managers  I  A;  «''/y3„j,„. 

Branches  in  Italy: — Alessandria,  Ancona,  Bari, 
Biella,  Bologna,  Brescia,  Cagliari,  Catania, 
Como,  Florence,  Genoa,  Leghorn,  Messina, 
Naples,  Padua,  Palermo,  Parma,  Perugia,  Pisa, 
Rome,  Salerno,  Sassari,  Savona,  Sestri  Ponente, 
Syracuse,  Turin,  Venice,  Verona;  AND 
AGENCIES  IN  NUMEROUS  OTHER  TOWNS 
CORRESPONDENTS    OF    THE    ITALIAN 

TREASURY. 
Agents       in        London       for  :-B  A  N  Q  U  E 
FRANCAISE    el    ITALIENNE    POUR 
L'AMErIquE  DU  SUD,  Buenos  Aires,  Rio  d* 
Janeiro,  San  Paulo,  Santos,   &c.,  and 
SOCIETA       COMMERCIALE       D'ORIENTE, 

Milan  and  Tripoli. 

Agents  and  Correspondents  in  all  parti  of   tb« 

world. 


B 


A  NCO   DEL    PERU   Y 

LONDRES,  lima,    PERU. 

Subscribed  and  Paid-up  Capital     ...    IP. 500,000 
Reserve  Fund  £P. 300,000 

BRANCHES   IN: 
Piura,  Callao,  MoUendo, 

Cbiclayo,  Cerro  de  Pasco,  Arequipa, 

Pacasmayo,        Chincba  Alta,      Cuzco, 
Trujillo,  lea,  Iquitos, 

Huaras,  Huancayo,  Huacho. 

Letters  of  Credit,  Drafts  and  Cable  Transfer, 
issued.  Bills  negotiated,  advanced  upon,  or 
sent  for  collection. 

London  Agents  :  The  Anglo-South  American 
Bank,  Ltd.,  Old  Broad  St.,  London,  E.C. 


UNION  BANK   OF  CANADA. 
Incorporated  1865.  Head  Office,  WINNIPEG 

Paid-up  Capital        55.000,000 

Rest  and  Undivided  Profits         ...      $3,600,000 
Total  Assets,  Sept.  30,  1914,  over  $86,000,000 
The  Bank  has  329  Branches  in  CANADA  and 
Agents  in  the  principal  Cities  in  AMERICA. 
London     Committee  : 
J.    Leigh    Wood,    Esq.,    C.M.G.  ; 
Hon.   Sidney   Peel  :      F.   W.  Ashe,  Esq. 
Deposits  received  for  fixed  periods  at  favour- 
able rates,  which  may  be  ascertained  on  appli- 
cation to 
LONDON  OFFICES  {  ^1*  HAYMARkIt  fsiw.^' 

THE     YOKOHAMA     SPECIE 
BANK.   LIMITED. 
(Registered  in  Japan.)       Established  1880. 

Subscribed  Capital Yen  48,000,000 

Capital  Paid  up     ,,     30,000,000 

Reserve  Fund     19,250,000 

HEAD   OFFICE:   YOKOHAMA. 
Branches  and  Agencies  at 
Antung-Hsien       Kobe  New  York 

Bombay  Liao  Yang       Osaka  i  Peking 

Calcutta  London  Ryojun  (Port 

Changchun  Los  Angeles       Arthur) 

Dairen    (Dalny)     Lyons  San  Francisco 

Hankow  Fengtien  Shanghai 

Harbin  (Mukden)   Tieling 

Hong  Kong  Nagasaki         Tientsin  |  Tokio 

Honolulu  Newchwang    Tsingtau 

The  Bank  buys  and  receives  for  Collection 
Bills  of  Exchange,  issues  Drafts  and  Telegraphic 
Transfers  and  Letters  of  Credit  on  above  places 
and  elsewhere,  and  transacts  General  Bankinc 
Business. 

Deposits  received  for  fixed  periods  at  rates 
to  be  obtained  on  application. 

K.   TATSUMI,  Mana.er. 
London  Office— 
7  Biihopsgste,  E.C. 


THE     STATIST.' 
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Entrencli 
yourself 
against 
illness 

THE 

PROVIDENT  ASSOCIATION 
OF    LONDON, 

LIMITED, 

Provident   House,   Bishopsgatej 
I.iONX>ONr,    s.c. 

FotlNDKD  1877. 

AUTHOBISED    BY    ACT    OF    PAELIAMENT,  INTITULED 
PROVIDENT    ASSOCIATION     OF     LONDON     ACT,     1910 

INVESTED  FUNDS   EXCEED 

SIX  MILLIONS. 

uy     LdHlIlg 

Bovril 

BRITISH    TO    THE 
BACKBONE. 

S.H.B, 

ADVANCES   UPON  HOUSE  PEOPERTY   TO 

POLICY-HOLDERS       AND       CERTIFICATE- 

JHOLDERS   EXCEED 

g^8,000,000. 

W.  W.  BENHAM.l      Joint 
J.  J.  GREEN,        J  Managert. 

Pr«TIBEKT  HftBBE, 
BlSHOPSOATE, 

London,   E.C. 

Cl)e  statist 

Publications. 

MINES    OF   AFRICA   (M.O.A.). 
By  R.  R.  MABSON,  F.S.S. 

Price  21/4  post  free.           Colonies  and  Abroad,  21/8 

^^TTr^H.. 

(^^^^^^ 

^^^^  ,   .  .    .^ 

No.  233 

ALTERATION 
TO      ROUTES 

Monday,  March  15th 

Owing  to  thie  delays  to  traffic  occasioned 
by   the    opening  of    dock  gates,    Route 
No.  56  will  be  divided  into  two  sections 
as  follows  : — 

ROUTE  56. 

THEORY    OF    DISTRIBUTION    AND 

CONSUMPTION. 

By  THOMAS  LLOYD. 

Price  15/6  post  free.           Colonies  and  Aoroad,  16/- 

BRITISH    BANKING    SUPPLEMENT. 

Price  i/i   post  free.            Colonies  and  Abroad,   1/6 
^          Bound  in  Cloth,  Price  2/4  post  free. 
Colonies  and   Abroad,   2/6 

INDIAN,    COLONIAL   AND   FOREIGN 
BANKING    SUPPLEMENT. 

Price  l/«  post  free.            Colonies  and  Abroad,  1/8 

Bound  in  Cloth,  Price  5/6  post  free. 

Colonies  and  Abroad,  5/9 

INSURANCE    SUPPLEMENT. 

Price  i/i  post  free.           Colonies  and   Abroad,   1/6 

AMERICAN  RAILROADS  SUPPLEMENT. 

Price  1/1  post  free.          Colonies  and   Abroad,   1/6 

The  Publisher,  51  Cannon  Street, 
LONDON.    E.C. 

MILE      END       (Underground 
Station)       and        MILLWALL 
DOCK.         (Via  Burdett  Road.) 

Service  every  8  minutes. 
Throughout    Fare      .         -      2d. 

•                 •                 • 
ROUTE   106. 

FINSBURY     PARK     (Under- 
ground Station)  and   POPLAR 
iBlackwall  Tunnel).     (Via  Clap- 
ton, Hackney,  Mile  End.) 

Service  every  8  minutes. 
Throughout  Fare       -        -      4d. 

Through  Bookings  between  Clap- 
ton   and    Finsbury    Park    to  all 
Piccadilly    line    stations. 

The  London  General  Omnibus  Co.,  Ltd., 
Electric  Railw^ay  House, 
Broadvyay,  Westminster,  S.W. 

1) 

March  13,   lOU').] 


THE     STATIST. 


ONE     HUNDRED    AND    THIRTY-THIRD    HALP-YHARLY    REPORT    OP 

THE  COMMERCIAL  BANKING  COMPANY  OF  SYDNEY,  LIMITED. 

(Incorporated  in  New  South  Wales.) 

Presented  to  the  Shareholders  at  an  Ordinary  General  Meeting  held  at  the  Head  Banklner  House,  George  Street, 
Sydney,  on  Tuesday,  19th  January,  1915, 


Thfl  Direotors  submit  to  the  Shareholders  a  Babnce  Sheet  sho\ving  the  Liabilities  and  Assets  of  the  Bank  on  tho  3l3t  Decfmbcr,  1914,  and  present  the  following 
Report : — 
The  balance  at  the  crctiit  of  Profit  and  Loss  Account,  after  deducting  rebate  on  current  bills  and  acoraed  interest  on  Bscd  deposits, 
rednoing  premises  account,  paying  note  and  other  taxes,  and  providing  for  bad  and  doubtful  debts,  as  well  as  granting  to  the 

Offlcerg  a  bonus  on  their  salaries,  amounts  to 

Out  of  which  the  Directors  recommend  the  following  appropriations  :— 

To  Paymentof  a  Dividend  forthehalf-year  at  the  rate  of  lOpcr  cent,  per  annum      ,  £100,000    0 

„  Transfer  to  Reserve  Fund     ,        25.000    0 

„  Balance,  being  undivided  Profit      70,960  13 


£195,960  13 


£195,960  13    8 


•  Branches  have  boon  established  at  Mosmau  and  Willn 


LIABILITIES   AND    ASSETS.     (Including  London  Branch  to  31st  December,  by  Oable.) 


Capital , 

Reserve  Fund    .„ 
Reserve  Capital, ., 


Notes  in  circulation     ... 
Bills  in  circulation     ... 
Deposits  and  other  liabilitiea . 
Profit  and  Loss  Account 


.£2.000,000  0  0 

,.    1.730,000  0  0 

.    2  000,000  0  0 

£5.750.000  0  0 


-£3,730.000    0    0 

18.744    0    0 

865.207    2  11 

22,228,133    3    9 

195,960  13    8 


£27,038,045    0    4 


By  Ooin  and  bullion  in  hand      i 

Cash  at  Bankers  

Australian   Commonwealth    Notes  (Legal 

Tender)  

Money  at  short  call  in  London         

British  Consols   and   War  Loan  Stock  and 
Government  and  Municipal  Securities 

New  South  Wales  Goverumeut        

Bills  Receivable  in  London  and  Remittances 

in  transit         

Notes  and  bills  of  other  banks         

Bills  discounted,  and  all  debts  due  to  the 

Bank 

Bank  premises,  furniture,  &o.  


1,679.735    2    1 
23,419  18  10 

£11,609.467  U 


£27,038  045    0    4 


PROFIT  AND   LOSS   ACCOUNT. 


lb  Dividend  Account  for  payment  of  a  Dividend  tor  past  half- 
year  at  the  rate  of  10  per  cent,  per  annum     £100,000    0  0 

Reserve  Fund 25,000    0  0 

Balance  of  undivided  profit  carried  to  neit  half-year 70,960  13  8 


By  Amount  undivided  from  last  half-year 

Profit  for  half-year  ended  3lst  De^embL-r,  1914 


£196,960  13    8  | 

£195,960  13    8 

RESERVE  FUND. 

1914— December  3l5t       

B;  Tiansler  Irom  Profit  and  Loss  Account       

.   £1,730,000    0    0 
25,000    0    0 
£1,755,000    0    0 

GBOBGE  J.  OOHBN,  Ohalrmar. 

London    Office 


T.  A.  DIBBS,  General  Manager. 


W.  B.  SATBES,  Accountant. 


18  BIRCHIN   LANE,  E.G. 


REFUGE  ASSURANCE  COMPANY,  Ld. 

Chief  Office  :     OXFORD     STREET,     MANCHESTER. 


EXTRACT    FROM    THE    ANNUAL    REPORT    FOR    THE    YEAR    ENDING    31st    DECEMBER.    1914- 

The  amount  paid  in  respect  of  Claims  was  £1,031,516  l5.  b^d. 

The  aggregate  Premium  lucome  of  both  Branches  for  the  year  waa 
£3.523,975  8s.  Od.,  showing  an  increase  of  £143,357  2s.  l^i.  over  the  preTiona 
year. 

The  total  amount  of  Claims  paid  in  both  Branches  since  the  establishment  of 
the  Company  is  £20,263,456  3!.  3i(i. 

The  Total  Funds  of  the  Company  amount  to  £11,082,955  14s.  Wd.,  represent- 
ing an  increase  during  the  year  of  £1.020,103  Is.  id. 


ORDINARY  BR4N0H.— The  number  of  Policies  issue,!  during  the  year  w:i3 
40,605,  assuring  the  sum  of  £2,513.143  10s.  01.,  and  producing  a  yearly 
renewal  Premium  Income  of  £145,522  18s.  IIJ.  The  single  Premiums  amounted 
to  .C  180,218  6s.  11./.  The  Premium  Income  for  the  year  was  £1,308,112  lls.Tid. 
being  an  increase  of  £98.061  10s.  S^^d.  as  compared  with  the  previous  year.  Thi- 
amount  paid  in  respect  of  Claims  was  £552,343  2-;.  id, 

INDUSTRIAL  BRANCH.— The  Premium  Income  for  the  vear  amounted  t  o 
£2,215,862  16s.  4M.,  being  an  increase  of  £45,295  11<.  5?.  over  the  previous  year. 


General  Balance  Sheet  of  the  Refuge  Assurance  Company.  Limited,  for  the  Year  ending  31st  Deeember.  1914. 


LIABILITIES. 

Shareholders"  Capital,  paid  up  

Ordinary  Branch  Assurance  Fund 

Ordinary  Branch  Investments  Reserve  Fund 

Industrial  Branch  Assurance  Fund 

Industrial  Branch  Investments  Reserve  Fuud     .. 


£300,000    0  0 

7.790,489    2  11 

245,000    0  0 

2,717,466  11  11 

30,000    ' 


ASSETS. 

Mortgages  on  Property  within  the  United  Kingdom     

Loans  on  Parochial  and  other  Public  Rates        

Do.     Life  Interests         

Do.     Reversions 

Do.     Stocks  and  Shares 

Do.     Company's  Policies  within  their  Surrender  Values 

Carried  forward 


£1,751,725  3  6 

719,841  13  0 

8,000  0  0 

11,054  1  7 

28,764  5  2 

629,514  0  0 

£3,148,899  3 


Brought  forward        ...  £3,148,899 

Investments : — 
Deposit  with  the  High  Court  (£25,000  3  per  cent.  India  Stock) 

British  Government  Securities     

Municipal  and  County  Securities,  United  Kingdom 

Indian  and  Colonial  Government  Securities     

Do.  Provincial  do.  

Do.  Municipal  do.  

Foreign  Government  Securities 


3    3 


Do. 


Municipal  do.  

Railway  and  other  Debentures  and  Debenture  Stocks- 

and  Foreign  ., 

Railway  and  other  Preference  and  Guaranteed  Stocks 

Do.  Ordinary  Stocks       

Rent  Charges 

Freehold  Ground  Rents      

House  and  Office  Property  


20.766  12  6 

23,290    0  0 

314,886  18  8 

369,672    9  3 

159,220    9  2 

349.424  11  1 

397,290    4  10 

9,266    2  6 

203,262    7  0 


233,188    6  lOi 


55,229    6  11 


3,683,317  2 

357,790  6 

35,196  2 

68.248  18 

9.812  12 

925,636  5 

46,538  17 


Outstanding  Premiums  

Less  Abatement  to  provide,  inter  alhl, 
for  loss  of  Revenue  occasioned  by  the 
operation   of  the  Courts  (Emergency 

Powers)  Act,  1914  

177,958  19  Hi 

Do,        Interest,  Dividends  and  Rents  (less  Income  Tax)  12,369    2    5 

Interest  accrued  but  not  payable  (less  Income  Tax)     103,484  10    8 

Cash  :— 

On  Deposit     312,500    0    0 

In  hand  and  on  Current  Account  284,148  17  10 

Furniture  and  Fixtures         69,975    2    14 

Note.— The  Stock  Exchange  Securities  are  valued  at  or ■ — — 

under  their  cost  prices.  £11,082,955  14  10 


JAiSks!  PROOTOR,       }  Managing  Directors. 
ROBERT  MOSS.  Secretary. 


-  General  Managers. 


R.  Wm.  green,  Chaunnan. 
HENRY  THORNTON,  I  ^. 
JNO.  T.   SHUTT,  ;  "^ 


We  report  that  we  have  audited  the  foregoing  Balance  Sheets  and  h.n 
the  said  Balance  Sheets  are  properly  dra\vn  up  so  as  to  exhibit 
tioo  aod  the  esplanatioos  given  to  us  and  as 
from  the  Books  of  the  Company. 

We  have  examined  tne  Cash  transactions  (receipts  and  payments)  affecting  the  Ace. 


obtained  all  the  information  and  explanations  we  have  required.       In  our  opinion 

ect  view  of  the  state  of  the  Company's  affairs  according  to  the  best  of  our  informa- 

hou-n  by  tile  Books  of  tlie  Company.    We  further  report  that  the  foregoing  Revenue  Accounts  are  true  extracts 


nding 


Manchester  :  16th  February,  1915. 


ts  of  the  Company's  Assets  and  Investments  for  the  year  t 

_, fTood  order  and   properly  vouched.     We  have  also  examined  the  Deeds  and  other  Securities  representing  the  Assets 

Balance  Sheets,  and  we  certify  that  they  remained  iu  the  Company's  possession  and  safe  custody  on  the 31st  of  December,  1914. 
H  B '^WAiTON^F^C  A    1  Auditors.    (Walton,  Watts  and  Co.,  Chartered  Accountants.) 


'\- 
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ENGLISH,      SCOTTISH 
ADSTHALIAN   BANK  (Limited). 

Head  OflBce :   38  Lombard  Street,  E.G. 

SabsCTibed  Capital  £1,078,875    ( 


AND 


ONDON      AND      BRAZILIAN 

i  BANK,  LnnTED. 

7  Tokenhonee  Yard,  E.G. 


Faid-np  Capital 

Further  Liability  of  Proprietors  ... 

Reserve  Fund       


539,437  10  0  j 
539,437  10  0  I 
350,000    0    0 


PAID-UP  CAPITAL 
BESBRVE  FUND 


£2,500,000 
1,250,000 
1,400,000 


LETTERS  OF  CREDIT  AND  DRAFTS  on  the 
Branches  and  Agencies  of  the  Bank  in  Aostralia  can 
be  obtained  at  the  Head  Office  or  through  the  Agents 
of  the  Bank  in  the  chief  Provincial  Towns  ttironghont 
the  United  Kingdom. 

HEMITTANOES     made      bv      TELEGRAPHIC 

TRANSFER,      BILLS  NEGOTIATED  or  forwarded 

for  COLLECTION.     BANKING   and    EXCHANGE 

business  of  every  description  transacted  with  Anstralia. 

B.  M.  JANION,  Manager. 


B 


ANK    OF     NEW    ZEALAND. 


Branches  in  Brazil  at  Bio  de  Janeiro,  Para,  Ccara, 
Manaos,  Pemambuco,  Bahia,  Santos,  Sao  Paulo, 
Oarityba,  Rio  Grande  do  Sal.  Porto  Aiegre.  River 
Plate, — Bnenoe  Ayres,  Rosario,  and  Montevideo. 
United  States. — New  Tort  (Agency).  Prance. — Paria 
(5  Rne  Scribe).     Portugal. — Lisbon  and  Oporto. 

Agents  or  Correspondents  in  all  the  principal  citiea 
of  Brazil,  Uruguay,  Argentina,  the  United  States  and 
Enrope. 

Drafts,  Letters  of  Credit,  and  Cable  Transfers  issued 
on  Branches  and  Agents.  Bills  of  Exchange  nego- 
tiated Of  sent  for  collection,  and  every  description  ot 
Fanning  basiness  undertaken. 


IncorporaUd  by  Ad  of  General  Ataembly^ 

July  29.  1861. 

(Bankers  to  the  New  Zealand  Government.) 

London  Office  : — 1  Queen  Victoria  St.,  London,  E.C 

AUTHORISED  CAPITAL       ...       £5,500,000. 

SUBSCRIBED  CAPITAL: 

Poor  per  Cent.  Guaranteed  Stock  ...£1,000,000 

75,000     "  A "     Preference     Shares     of     \ 

£6  13*.   4rf.,  issued  to  New   Zealand 

Government  

150,000  Ordinary  Shares  at  £6  135.  4d., 

Paid  op.  £3  Ss.  8d.  per  ghare     ... 
Uncalled,  £3  6*.  Zd.  per  share 
Beserve  Fund  and  Undivided  Profits 
Negotiates  and  collects  Bills  of  Exchange. 
GRANTS    DRAFTS   on    all   its    Offices   In    New 
Zealand,  Australia  and  Fiji. 

Remittances  made  bv  telegraphic  transfer. 

ALEXANDER  KAY,  Manager. 


T 


HE      ANGLO-SOUTH 

AMEBICAN   BANK,  LIMITED. 


Aathorised  Capital- 
Subscribed 
Unissued 


500,000  I 

500,000  ! 

500,000  i 

1,601,608  i 


Capital  Issued  and  Paid  np 

Reserve  Fund  

Uncalled  Liability  of  Shareholders 

Total  responsibility  for  Creditor* 


T 


HE  ANGLO-EGYPTIAN 

BANK.  LTMTTED. 


SUBSCRIBED  CAPITAL  ...  £1,500,000 
PAID  UP,  £500,000.    RESERVE  FUND,  £680,000 

Branches  :  Alexandria,  Cairo,  Beni-Souef,  Man- 
ioorah.  Port  Said,  Tantah,  Zagazig,  Khartoum, 
Malta,  Gibraltar,  Paris. 

BAKKBB3 :  The  Bank  of  England,  The  London 
Joint  Stock  Bank. 

The  Bank  transacts  every  description  of  Banking 
business  in  Egypt,  grante  Letters  of  Credit,  and 
affords  facilities  to  travellers  proceeding  to  Egypt 
and  elsewhere. 

Deposits  received  for  one  year  at  4  per  cent  per 
annum. 

On  current  accounts,  Interest  at  the  rate  of  3  per 
cent,  per  annum  allowed  oo  minimum  monthly 
baJancee  provided  they  do  not  fall  below  the  sum  of 
£200. 

37  Clement's  Lane,  Lombard  i^trcet,  E  0, 

ONDON  BANK  op  AUSTRALIA 

LIMITED. 

71  Old  Broad  Street,  E.O.  , 

SttbBcribed  Capital £1,376.747  10     0  i 

Paid-up  Capital       669,482  10     0  \ 

BeeerveLlabiilty  of  Proprietors    ...       007,265     0    0  j 
Beeerve  Fund  and  Undivided  ProEts      295,071  11     'J 
Remittances  made  by  Cable.     Drafts,  Letters  of 
Credit  and  Circular  Notes,  issued  upon  Branches  and 
Agents.     Bills  on  Australasia  negotiated  or  sent  for  1 
collection.     Deposite  received  for  periods  and  at  rate    i 
whlcb  may  be  ascertained  on  application,  and  every 
deocrlptlon    of    Banking    business    conducted    with  | 
Australia. 


H 


ONGKONGAND  SHANGHAI 

BANKINa  COEPOBATION. 


CAPITAL,  all  paid  np  ... 

BESERVE   FUNDS 
STERLING     EBSERVE, 

HELD    IN   London   at 

EXOHiNGE  OF  2j.  PER 
S  =  £1,600,000  STER- 
IJNO,  INVESTED  IN  CON- 
SOI£  AND   OTHER    STEB- 

Lma  Securities 
8ILVEB   RESEKVB     ... 


T 


$15,000,000 
18,000,000 


$33,000,009 
$15,000,000 


RESERVE     T.TABTTJTY     OP     PRO- 
PRIETORS       

Court  op  Directors  and  Head  Oppice  dj  Honq- 

KONG. 

LONDON  COMMrriEE. 
Sir  Thomas  Jackson,  Bart.,  Chairman. 
Henry  Keswick,  Esq.,  M.P.  Sir  Carl  Meyer,  Bart. 
Wm.  Gair  Rathbone,  Esq.  J.  E.  M.  Smith,  Esq. 
Deposits  received  for  fixed  periods  at  rat«s  which 
can  be  ascertained  on  application.  Interest  payable 
June  30  and  December  31. 

SIR  CHARLES  ADDIS,     1    Managers 
H.   D.  O.   JONES,  f    in  London. 

JOHN  MAOLENNAN,  Sub-Manager. 
W.   M.   BLAOKIB,  Accountant. 
9  Gracechoich  Street,  London,  E.O. 


HE  LEOPOLDINA  EAILWAY 

COMPANY,    LIMITED. 


NOTICE  IS  HEKEBY  GIVEN  that  the  Regis- 
ter of  the  Five-and-a-Half  per  Cent.  Preference 
Sliares  of  tlie  Company  will  be  Closed  from  the 
17th  to  thf  31st  inst.,  both  da.ys  inclusive,  for 
the  purijf)sn  of  preparing  the  Divirh-nd  War* 
r;uits  for  the  v.-:ir  ended  31st  December,  1914. 
"  Bv  Ordi-r, 

J.  H.  DEURY. 
Secretary. 
Offices  of  the  Company— 
3  Lombard  Street.  London,  E.C. 
11th  M:nch,  1915. 


M 


ANN,     CEOSSMAN     AND 

PAULIN,    LIMITED. 


NOTICE  IS  HEHEBY  GIVEN  that  tlip  Trans- 
fer Books  relntinfT  to  tlie  Pour  per  Cent. 
Irredeemable  Mortgage  Debentvirc  Stock  and  thu 
Four-and-a-Q»arter  per  Cent.  Cumulative  Pro- 
ferenco  Shares  of  this  Company  will  lie  Closed 
from  3  p.ji.  on  Tuesday,  tlie  15th  March,  to  the 
ilst  inst.  inclusive,  preparatory  to  tho  pay- 
ment of  the  half-vearlv  Interest  and  Dividend 
due  1st  April.  1915. 

Bv   Order, 

MASON. 


The    SWA 


Br 


Sei 


...  £2,250  000 
...  1,400,000 
...     2,250,000 

...  £5,900,000 


Head  Office :  OLD  Broad  Street,  London,  E.O. 

Paris  Branch :    19  Boulevard  des  Capnctnes  and 

23  Eue  de  la  Faix. 

Hamburg  Branch  :   3  Adolphsplatz. 

New  York  Agency  :  60  Wall  Street 

Branches  and  Correspondents  in  all  the  principal 
places  of  South  America. 

Cable  Transfers,  Drafts,  and  Letters  of  Credit  issued. 
The  Purchase  and  Sale  of  Funds,  the  receipt  of  Divi- 
dends, the  negotiation  and  collection  of  Bills  of 
Eichange,  Coupons,  and  Drawn  Bonds,  and  other 
Banking  Business  undertaken  with  all  parts  of  South 
America.  i 

Current  Accounts  opened  and  Deposita  received  for  \ 
fixed  periods  on  terms  which  may  be  ascertained  on 
application. 


Mile   i:iiil,  Londo 


BILBAO  RIVEE  AND  CANTA- 
Bl!l.\.\   E.MI.WAY    COMPANY, 
LIMITED. 

NOTICE  IS  HEREBY  GIVEN  that  the 
Ordinary  General  Meeting  ot  the  Company  will 
he  held  .it  the  Offices  of  the  Company,  Palace 
Chambers.  9  Bridge  .Street,  Westminster,  S.W.. 
D.i  Thursday,  the  18th  day  of  March,  1915,  at 
2  o'clock  in  the  afternoon,  for  the  purpose  of 
transacting  the  ordinary  business  of  the  Com- 
pa  ny. 

"      ""         fer  Books   of  the    Companv  will  he 
tho  11th  to  18th  instant,  ijoth  days 


'lie  Ti 
Closed  fr 
inclusive. 


Bv 


(.f  the  Board. 


J,.    H.  Bl'CK. 


T 


HE    NATIONAL     BANK    OF 

J.NIHA,   LIMITED. 


NOTICE  IS  HEEIUSY  GIVEN  that  the. 
Ordinarv  General  Mi-iting  of  Shareholders  will 
b-  held  at  the  Weslevan  Hall.  Bishopsgate, 
London.  E.C.  (next  door  to  the  Bank),  on  Tues- 
day. 23rd  March,  at  'I'welvc  o'clock  noon  pre- 
cisely, to  receive  the  Accounts  to  31st  Decem- 
ber iast,  with  the  relative  report  by  the  Direc- 
tors; to  declare  a  Dividend;  to  elect  Directors 
in  the  place  of  Eobert  Williamson.  Esi]..  W.  A. 
Bankier,  Esq.,  and  J.  N.  Stuart,  Esq.,  wh) 
retire  by  rotation,  and,  being  eligible,  offer 
themselves  for  re-election  ;  to  appoint  Auditorsj 
and  for  general    purposes. 

The  Transfer  Books  of  the  Bank  will  he  OloseJ 
from  the  16th  to  23rd  March,  both  days  i*  • 
elusive. 

Bv  Order  of  the  Board, 

C.    NICOLL, 
London  Manager. 
The    N'ati.uial  Bank   of  India,   Limited, 
26  Bis-liol'sgate.  Loudon. 
11th  March.   1915. 

PRUDENTIAL         ASSURANCE 
COMPANY,    LIMITED. 
HOLBORN  BARS,  LONDON. 


INVESTED  FUNDS  EXCEED 
CLAIMS  PAID 


£90,000,000 

£118,000.000 


THE  NATIONAL  BANK  OF  SCOTLAND  LIMITED 

INCORPORATED    BY    ROYAL,    CHARTER     AND    ACT    OP    PARLIAMENT. 

ESTABLISHED    1825. 


Capital  Subscribed,  £5,000,000.    Paid  up,  £1,000,000. 

RESERVE  FUND,  £900,000. 


Uncalled,  £4,000,000. 


Kea,d  Office— EDIN^BURGH:. 

GEORGE  B.  HART,  Secretary. 


LANE,   LOMBARD   ST.,  E.C. 

Dl'GALI)  SMITH,  Assistant  Managpr. 


J.  S.  COCKBURN,   General   M.^agep.. 

London  Offlce-37   NICHOLAS 

.1.  FERGUSON,  Miuia^MT. 

Every  description  ot  Banking  Business  transacted,  including  the  purchase  and  sale  of  Stocks,  Shares,  Securities,  Ac.;  tho 
collection  of  Dividends  and  Coupons  whether  payable  in  Great  Britain  or  abroad ;  the  issue  of  Drafts,  Letters  of  Credit,  and 
Circular  Notes  payable  in  the  principal  Cities  and  Towns  throughout  the  World;  and  Cable  transfer  ot  Kemittanoea  to  all  parts. 

The  Agency  of   Colonial  and   Foreign   Banks  is  undertaken,  and   the  Acceptances  ot  Customers  residing  in  the  Coloniea  or 
elsewhere  abroad  domiciled  in  London  are  retired  on  terms  which  will  be  furnished  on  application. 
The  Officers  of  the  Bank  are  bound  to  secrecy  as  regards  the  transactions  of  its  Customers. 


March  13,   lOK 


THE    STATIST. 


H 


ONGKONG  AND  SHANGHAI 

BANKINQ    CORPORATION. 


Ninety-Ninth  Report  of  the  Court  of  Directors 
to  the  Ordinary  Half- Yearly  General  Meeting  of 
Shareholders,  held  at  the  City  Hall,  Hongkong,  on 
Saturday,  the  20th  Febrnary,  1915. 


Bankisq  Corpobation. 


To  the  Proprietors  of  the 

HONOKUNO    AND  ShAXGH 

Gentlemen,— 

The  Directors  have  now  to  snbmlt  to  yon  a  General 
Statement  of  the  affairs  of  the  Bani  and  Balance  Sheet 
for  the  half-year  ending  51?t  December,  1914. 

The  net  profits  for  that  period,  including  g2,089.00S. 44, 
balance  brought  forward  from  last  account, after  paying 
all  charges,  deducting  interest  paid  and  due,  and  making 
provision  for  bad  and  doubtful  accounta  and  run- 
tiugencies.  amount  to  .55,894,227.17. 

After  deducting  remuuemtion  ta  Directors  there  re- 
mains for  appropriation  S5,8;9,227.17.  out  of  which 
the  Directors  recommend  the  payment  of  a  Dividend 
of  Two  Pounds  and  Three  Shillings  Sterling  per  Share 
viz.  £253,000,  and  a  Bonus  of  Five  Shillings  Sterhn'^' 
per  Share,  viz.  £dO,000,  amounting  in  all  to  £288,000° 
which  at  Is.  9JJ.,  the  rate  of  the  day,  will  absorb 
$3,271,952.66. 

The  Balance,  $2,607,274.51,  to  be  carried  to  New 
Profit  and  Loss  Account. 

Steklinq  Reskrve  Fcxd. 

The  holding  of  £1,200,000  2i  per  cent.  Consols  has 
been  written  down  by  £30,000  to  £822,000,  and  now 
stands  in  the  Books  at  6S*  ;  "  Other  Sterling  Securi- 
ties "  have  also  been  written  down  to  market  prices 
at  the  end  of  the  year. 

To  effect  these  adjustments  and  maintain  the  Fund 
at  £1,500,000,  War  Loan  3i  per  cent.  Stock  to  the 
face  value  of  £35,000  costing  £33.250  was  purchased 
and  added  to  "  Other  Sterling  Securities  "  brineine 
the  amount  under  that  heading  to  £446  500  wriuen 
down  to  £371,100. 

The  expenditure  was  met  out  of  tlie  earnings  of  the 
half-year. 

DlRECTOa.-^. 

The  Honourable  Mr.  David  La.s'Dai.e  has  been 
elected  Chairman  for  the  year  1915,  and  Mr.  AV.  L. 
PAlTEiDKX  Deputy  Chairman,  iir.  J.  A.  Pli-mmei; 
and  Mr.  C.  S.  (^dbrat  retire  in  rotation,  but  being 
eligible  for  re-election,  oifer  themselve^  accordinglv. 

AUDITORb. 

The  acoonnts  have  been  audited  by  Mr.  J.  W.  C 
BoK.VAR  and  Mr,  F.  Maiilasd,  wlio  offer  themselves 
for  re.election. 

D.VVID  LaNDALE,  Chairman 
Hongkong  :  9tli  February,  1915. 
iBSTRACT  OF  ASSETS  AND  LIABILITIES, 
31-t  I'ecember,  1914. 
LlABIUTIKS. 

Pald-np  Capital 

Sterling  Reserve  Fund,  £1,600,000  at  ex, 


Silver  Beeerve  Fund       

Marine  Insurance  Account       ,„        ... 
Notes  In  Circulation — 
(Authorised         Issue 

against      Seonritlea 

and  Coin    deposited 

with     the     Crown 

Agents      for      the 

Colonies  and    their 

Trostees)    $15,000,000.00 

Additional  Issue 

authorised  by  Hong- 
kong       Ordinances 

against  Coin  lodged 

with  the  Hongkong 

Oovernmeut         ...     12,247,823.00 


$15,000,000.00 

15,000,000.00 

18,000,000.00 

260,000.00 


Current  Accountt. 

Silver     $139,190,287.11 

Gold  £5,846,366  Ij.  \\d.  =66,076,790.25 

Fixed  Depositi. 

SUver     $71,365,782.87 

OoW    £4,66i 261  ISj.  W.=  52.686,415.83 


Bills  Payable  (Including  Cull  Loansan.i 
Short  Sight  Drawings  on  Lotdon 
Office  against  Bills  Recpjvablp  and 
Bullion  Shipments)    158.420,301.74 

Drafts  on  London  Bankers   8,930,113.32 


$436,175,440.96 
$74,281,545  89 

15,500,000.00 
7,630.216.66 
1,367,919.12 

14,807,913.50 


Acceptances  on  Account  of  Con- 
stituents  

Profit  and  Loss  Account  

Liability  on  Bills  of  Exchange  re- 
discounted,  £11.584,790  12j.  6i(.,of 
which  £9,220,215  15».  9(i.  have 
since  run  off.  .- 

ASSBTS. 

Cash  

Coin  lalged  with  the  Hongkong 
(Government  against  authorised 
and/or  excess  Note  Circulation        ,„ 

Bullion  in  hand  and  in  transit 

Indian  Government  Rupee  Paper 
Colonial  and  other  Seonritlea 
Sterling  Reserve  Fund  In- 
vestments, viz. ; — 
£l,200.0C02i%Cou=oIs.'it68i£822,0C0 
(of  which  £250,000  lodged  ' 
witli    the     Bank     nt 
England  as  a  Special 
London  Reserve). 
£330,0P0   3%     Excliequer 

Bonds  due  1930  at  93    ...     306,900 
£466,500     other     Sterling 
Securities,  written  down 
»« 371,100 

£1,500,000      15,000,000.00 
;it  ex.  25. 
Bills  Discounted,  Loans  and  Credits  '..,  141,540.884.57 

Bills  Receivable  1S3,946,139.08 

Liabihties  of  Constitacnts  for  Accept- 
ances, per  ronfm  7,120,699.67 

Bank  Premises      „       ,„      6,980,122.47 


GENEBAL   PROFIT    AND    LOSS    ACCOUNT 
31st  December,  1914. 

To  Amonnts  written  off  •— 

„  DtvSl'irn°t°!f'"'°"  -        -       i'^'^^ 
Dividend  £2  3*.  perShare 
on  120.000  Shares    = 

Bol.m'*'?^"^':,  *»''•=    «2>931,124.26 
Bonus  5.<.  per  Share  on 

120.C00  Shares  = 

£30,000  at  Ij.    9Srf.    =         340,828.40 

„  Balance  forward  to  next  half-year...    2',607',274!51 


Cb. 


$5,894,227.17 


By  Balance  of  Undivided 

Profits,  30tli  June,  1914  $2,089,008.44 
„  Amount  of  Net  Profits 
for  the  Six  Months 
ending  31. t  December 
1914,  after  making 
provision  for  bad  and 
doubtful  debts  and 
contingencies,  deduct- 
ing all  Expenses  and 
Interest  paid  and  due      3,805,218.73 

$5,894,227.17 

$5,894,227.17 
STBRUXG  RESERVE    FUND. 
Dr. 

To  Balance,  £1,600,000  at  ex.  2». $15,000,00 

(Iuveste<i  in  Sterling  Securities.) 


Ob. 
By       Balance      JOtli 
£1,500,000  at  ex.  2j. 


■June,      1914, 


$15,000,000.00 

,!,  $15,000,000.00 

S16,000,000.00 

SILVER  RESERVE  FUND. 
Dr. 
To  Balance   ,„ 


Ob. 


818,000,000.00 

§18  000,000.00 

By  Balance,  JOth  June,  1914      ...         $18,000,000.00 

$18,000,000.00 
DAVID  LANDALE,     ) 
'.V.  L.  PATTENDEN,  \  Directors. 
P.  H.  HOLYOAK,        I 
N.  ,T.  STABB,  Chief  Manager. 
A.  C.  HYNES, 

Acting  Chief  Accountant. 

We  have  compared  the  above  Statement  with  the 
Books,  Vouchers  and  Securities  at  the  Head  Office,  and 
with  the  Returns  from  the  various  Branches  and 
Agencies,  and  have  found  the  same  to  be  correct, 

J.  W.  C.  BONNAR,  1    .„,., 

P.  M.UTLAND,  f    Auditors. 

Hongkong:  9th  February,  1915. 


A  CHILLE    SEEEE,    LIMITED- 

■IMie  Transfer  Books  will  be  Closed  from  the 
24th  to  31st  day  of  March  for  the  preparation 
of  Dividend   Warrants. 


THE      MOEGAN      CEUCIBLE 
ClIMPANT.    LIMITED. 
The    Tr.insfer   Books    of   the    Componv    will   be 
Closed    from    March    17th    to   31st    inelusive    for 
the  preparation  of  Dividend    Warrants. 
Bv  Order  of  the  Board, 
■  H.  C,   T.  ADAMS,  Secntarv. 
B^tiersea    Works,   S.W. 


J 


ONES   AND    HIGGINS,    LTD. 

NOTICE  IS  HEREBY  GIVEN  that  the  Trans- 
er  Books  for  both  Ordinarv  and  Preference 
ihares  will  be  Closed  from  the  16th  to  the  olst 
n-t,,  both   days   inclusive. 

By  Order  of  the  Board. 

R.  Q.   STANNARD,   Secretary. 
19  Rve    Lane,    Pcckham,   S.K., 
March  lOtli,  1915. 


A  POLLINAEIS    &    JOHANNIS, 

±\_  LIMITED. 

NOTICE  I.S  HEREBY  GIVEN  that  the  Trans- 
fer   Books   of  the    Four   per   Cent.   Irredeemable 
Debenture  Stock  will  be  Closed  from  March  17th 
to  31st,  both  days  inclusive,  for  the  preparation 
of  Interest  Warrants,    pavable  on  April   1st. 
Bv  Order  of  the  Board, 
J.    WE.STLAKE  LACK.  Secretary. 
.No.  4    Stratford   I'laee, 
Oxford   Street,  London,  W., 
11th  March,  1916. 


$435,175,440.96 


THE  AUSTEALIAN    ESTATES 
AND  MORTGAGE  COMPANY,  LIMITED. 

NOTICE  IS  HEREBY  GIVEN  that  the  Trans- 
fer Books  of  the  F.,iir-;.nd-a-Hnlf  per  Cent.  First 
Mortgage  |i,  i.-i-  ■.  m  rk  (.f  the  above  Com- 
liany  will  Ii-  (I  :  .  rlie  18th  to  31st  March, 
1915.  both  'l'\  i!  ''  '\',  for  the  preparation 
of  Interest  )\  a  i  : :  '  •  i  iNnble  on  1st  April,  1915. 
Bv  Order  of  the  Board. 

A.  W.  STEVENS. 
Secretary. 
Offices  of  the  Compivnv— 
96  Leadenhnll   Street,  E.C., 
9th    M:u(h,   1915. 


AMERICAN  TELEPHONE  AND 
TELEGRAPH  COMPANY. 

Convertible    Four    and    One-Half 
per  Cent.  Cold  Bonds. 


To  the  Holders  of  Convertible  Four  and  One-Half 
per  Cent.  Gold  Bonds  of  American  Telephone 
and  Telegraph   Company : 

This  Company,  under  and  in  pursuance  of  a 
Trust  Indenture  between  it  and  the  Old  Colony 
Trust  Company,  Trustee,  dated  March  1,  1913, 
has  issued  Convertible  Four  and  One-Half  per 
Cent.  Gold  Bonds  of  the  aggregate  par  value  of 
?67,000,000. 

■Kny  holder  or  registered  owner  of  any  of  said 
bonds  may,  on  any  day  after  March  1,  1915, 
and  np  to  March  1,  1925,  except  when  the 
transfer  books  of  the  Company  are  closed,  con- 
vert his  bonds  at  their  face  value  into  Common 
Stock  of  the  Company  at  120  per  cent,  of  the 
par  value  thereof,  with  a  cash  adjustment  of 
current  or  accrued  interest  and  dividends,  as 
well  as  any  balance  of  principal  as  between 
his  bonds  and  the  stock  into  which  the  same 
may  be  converted. 

Instead  of  the  foregoing  method  of  conversion, 
the  bonds  presented  may,  during  the  period 
aforesaid,  at  the  option  of  the  holder  or  regis- 
tered owner,  be  converted  into  as  many  shares  of 
the  Common  Stock  of  the  Company  as  tho  face 
value  of  his  bonds  is  a  multiple  of  ?I00,  upon 
payment  of  §20  for  each  such  share,  with  a  cash 
adjustment  of  current  or  accrued  interest  and 
dividends. 

Bonds  to  be  surrendered  for  conversion  must 
be  deposited,  with  all  coupons  not  then  due 
attached,  with  cither  of  the  following  Trust 
Companies  ; 

Old   Colony   Trust  Company. 

17  Court  Street,  Boston,  Moss. 
Bankers*  Trust  Company, 

16  Wall  Street.  New  York,  N.T. 
If  a  bondholder  elects  to  take  as  many  shares 
of  stock  as  the  face  value  of  his  bonds  is  a 
multiple  of  5100,  the  payment  of  ?20  for  each 
share  must  be  made  when  the  bends  are  so 
deposited. 

Said  Trust  Companies  will  issue  non-negotiable 
receipts  therefor  to  be  presented  by  such  holder 
or  registered  owner,  in  the  case  of  bonds 
deposited  with  the  Bankers'  Trust  Company,  at 
the  office  of  the  Treasurer  of  this  Company. 
No.  15  Dey  Street,  New  York,  N.Y.,  and  in  the 
case  of  bonds  deposited  with  the  Old  Colony 
Trust  Company,  at  the  office  of  the  Treasurer  of 
this  Company,  No.  125  Milk  Street,  Boston. 
Mass.,  and  such  holder  or  registered  owner  will 
bo  entitled  to  receive,  as  soon  as  they  can  be 
prepared,  certificates  for  the  appropriate  number 
of  shares  of  stock.  Adjustments  will  be  mndo 
as  hereinafter  provided. 

In  adjusting  interest  and  dividends,  the  fol- 
lowing method  will  be  observed :  Interest  will 
be  calculated  from  the  due  date  of  the  last 
matured  coupon  to  the  date  of  the  deposit  of 
the  bond,  by  the  usual  month  and  day  method 
in  which  the  month  is  reckoned  as  thirty  days. 
Depositors  will  be  ciiarged  for  the  proportionate 
part  of  a  dividend,  at  the  rate  of  the  last 
dividend  paid,  corresponding  with  the  time 
which,  at  the  date  -of  deposit,  has  elapsed  since 
tho  last  day  of  the  last  preceding  March,  June. 
September,  or  December  (according  to  whichever 
date  is  nearest  to  the  date  of  deposit),  computed 
by  said  usual  month  and  day  method. 

In  case  the  balance  of  principal  to  be  adjusted 
and  the  accrued  interest  exceed  the  portion  of 
dividend  computed  as  above  prescribed,  the  Com- 
pany will  pay  the  difference  in  cash  on  delivery 
of  the  certificates;  but.  in  case  the  portion  of 
dividend  exceeds  such  balance  of  principal  and 
tho  accrued  interest,  the  Company  shall  receive 
the  difference  before  making  delivery  of  tho 
certificates. 

If  a  bondholder  elects  to  take  as  many  shares 
of  stock  as  the  face  value  of  his  bonds  is  a 
multiple  of  SIOO.  and  the  accrued  interest  exceeds 
the  portion  of  dividend  as  above  prescribed,  the 
Companv  will  pay  the  difference  in  cash  on 
delivery  of  the  certificates;  but,  in  case  the  por- 
tion of  diviilend  exceeds  such  accrued  interest, 
the  Company  shall  receive  the  difference  before 
making  delivery  of  the  certificates. 

THEO.    N.   VAIL, 

President. 
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EUSSIAN    SOUTH    EASTEEN 
RAILWAY 
IMPERIAL    RUSSIAN    GOVERNMENT 
GUARANTEED    FOUR-AND-A-HALF     I'ER 
CENT.  BONDS. 


B.I. 


GIVEN      tli.it     «lif 

ve   Loan   liiivi'   Itin-n 

1/M  April,  1915,  :it  XlOO 


NOTICE     IS     HEREBY 
following  Bonds   of    thi 
drawn  for  repayment  oi 
per  cent. 

385  Bonds  of  Rs.  189  =  20   pounds  steiiinjr 

for  tho  amount  of  Rs.  72.765  =  ,€7,700. 

Relative 


Definitive  Bond  Nn. 
A  401  to  A  410 
A  1331  to  A  1340 
A  1801  to  A  leiO 
A  2971  to  A  2980 
A  3921  to  A  3930 
A  4091  to  A  4100 
A  5931  to  A  5940 
A  9471  to  A  9480 
A  9971  to  A  9980 
A  10071  to  A  10080 
A  11131  to  A  11140 
A  11221  to  A  11230 
A  11931  to  A  11940 
A  123.11  to  A  12310 
A  12801  to  A  ;2810 
A  12911  to  A  J2920 
A  13101  to  A  13110 
A  13461  to  A  13460 
A  14121  to  A  14130 
A  14551  to  A  14560 
A  15511  to  A  15520 
A  16291  to  A  16300 
A  16621  to  A  16630 
A  16891  to  A  16900 
A  16951  to  A  16960 
A  17041  to  A  17050 
A  17131  to  A  17140 
A  17221  to  A  17230 
A  17561  to  A  17570 
A  17631  to  A  17640 
A  18081  to  A  18090 
A  18251  to  A  18260 
A  18591  to  A  18600 
A  18731  to  A  18740 
A  20181  to  A  20190 
A  20951  to  A  20960 
A  21111  to  A  21120 
A  22451  to  A  22460 
A  22953 
A  22964 
A  22983 
A  22986 
A  22989 
203  Bonds  of  Rs 
for  the  amo 


.Serip  Certifieati'  N". 
A  401  to  A  410 
A  1331  to  A  1340 
A  1801  to  A  1810 
A  2971  to  A  2980 
A  3921  to  A  3950 
A  4091  to  A  4100 
A  6931  to  A  5940 
A  9471  to  A  9480 
A  9971  to  A  9980 
A  10071  to  A  10080 
A  11131  to  A  1U40 
A  11221  to  A  11230 
A  11931  to  A  11940 
A  12301  to  A  12310 
A  12801  to  A  12810 
A  12911  to  A  12920 
A  13101  to  A  13110 
A  13451  to  A  13460 
A  14121  to  A  14130 
A  14551  to  A  14560 
A  15511  to  A  15520 
A  16291  to  A  16300 
A  16621  to  A  16630 
A  16891  to  A  16900 
A  16951  to  A  16960 
A  17041  to  A  17050 
A  17131  to  A  17140 
A  17221  to  A  17230 
A  17561  to  A  17670 
A  17531  to  A  17640 
A  18081  to  A  18090 
A  18251  to  A  18260 
A  18591  to  A  18600 
A  18731  to  A  18740 
A  20181  to  A  20190 
A  20961  to  A  20960 
A  21111  to  A  21120 
A  ,22451  to  A  22460 

A  22953 

A  22964 

A  22983 

A  22986 

A  22989 
100  pounds  storling  ciieli. 


Definitive  Bond  No. 
B  25161  to  B  25180 
B  25441  to  B  25460 
B  26721  to  B  26740 
B  31081  to  B  31100 
B  31561  to  B  31580 
B  36151  to  B  3613,1 
II  36741  to  B  36760 
B  37121  to  B  37140 
B  38541  to  B  38560 
B  40101  to  B  40120 
B  42361  to  B  42363 
5  Bonds  of  B 
for  the  ; 


of   Rs.   191,835  =,£20.300. 
Relative 
Scrip  C'ertitieati-  No, 
B     2161  to  B     2180 
B     2441  to  B    2460 
H    3721  to  B    3740 
B     8081  to  B     8100 
B     8561  to  B     8580 
B  131d1  to  B  13180 
B  13741  to  B  13760 
B  14121  to  B  14140 
B  15541  to  B  15560 
B  17101  to  B  17120 
B  19361  to  B  19363 
4,725  =  500   pounds   sterling  eaeh, 
ount   of  Rs.  23,625  =  ,t2,500. 
Relative 
Definitive  Bond  No.  Scrip  Certifieate  No. 

V  43559  to  C  43563  C    1196  to  C    1200 

As    tho   Definitive    Bonds    have    not    vet    lirm 
issued  the    relative   Scrip   Certificate  niniih.i    i  . 

giien  above  against  eaeh   drawn   Bond    r h.  i 

Definitive  Bonds  or  relativ,.  S.Tip  Cei  t  iti.  ;,1.  , 
of  the  above  numbers  stinnl.l  l.r  i,i,  -.tii,,|  ..n 
1/14  April,  1915,  at  the  Brill  ',  Cnl  i,i  l,,ii,|i 
Tr.ade,  Limited,  48  Bishop~^ii.  ,si;  i  l.,,,i,l,,ii 
E.C.,  or  at  the  Ru.ssian  Cdiiinu  i .  u.l  uij.l  ladii^- 
trial  Bank,  24/28  Lombard  Street.  Lond.m.  K  V 
for  repajmont.  If  the  above  Bonds  are  pre' 
ted  for  payment  they  must  bear  all  the 
1/14  April,  1915, 
■        g 


Coupons    subsequent    to     ,., 

otherwise  tho  amount  of  the    Coupi 

will  be  deducted  from  the  principal  to  be  repaid 


STTMMARY. 
385  Bonds  of  Rs.  189  ench  = 
iterlinjf   7.700. 
203  Bonds  of  Rs.  945  each  =  Rs.  191,835  pounds 


72,765  pound" 


4.725  each  =  T1».  23,625  pounds 
=  ns.   228,225  pounds   sterling 


sterling  20,300. 

5   Bonds   of   Rs 
sterling   2,600. 

Total   593   bond 
30,500. 

I''or  tho   Anglo-Russian    Trust,    Limit<'d, 
GEORGE  A.  KEMP,  Secretary. 
Head  Office :    6  Austin  Friars.  London,  B.C. 
Branch     Offices;    Edinburgh,    18    St.    Andro 
Square;  Dublin,  Dame  House,  Dame  .stree 
Manchester,  32a  Brown  Street 
12th  March,  1915. 
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lo  elect  Directors  and  Auditors  and  for  other 
gonoral  business. 
Dated  this  12tb  day  of  March    1915 
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Street,  E.G.,  and  16  Northumberland  Avenue, 
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Stock  Exchange. 
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MONEY. 

The  Treasm-y  is  to  be  congi-atulated  on  the  success 
of  the  Exchequer  bond  issue  on  Wednesday.  It  is- 
quite  true  that  the  interest  is  somewhat  higher  than 
had  been  anticipated,  but  when  it  is  recollected  how 
immense  have  been  the  Government  bon-owings  during 
the  seven-and-a-half  months  of  the  War,  no  real  sur- 
prise can  be  felt  regarding  that.  On  the  contrary, 
every  well-informed  person  must  be  impressed  by  the 
very  handsome  response  to  Wednesday's  application. 
Altogether,  .50  millions  sterling  running  for  five  years 
were  offered,  and  the  applications  amounted  to  over 
72|  milhons.  Clearly,  that  was  a  verj'  satisfactory 
result.  It  is  all  the  more  satisfactory  when  it  is 
recollected  that  the  great  National  Loan  of  350  millions 
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is'not  j'et  fully  paid  up.  Indeed,  an  instalment  of 
that  Loan  fell  due  on  the  following  day.  To  under- 
stand the  matter  clearly  it  is  well  worth  while  point- 
ing out  that  the  gi'cat  National  AVar  Ijoan  was  placed 
afc  a  figure  which  roughly  yields  about  4  per  cent., 
making  allowance  for  all"  the  conditions.  Tlie 
•50  millions  of  Exchequer  bonds  issued  on  AVednesday 
were  taken  at.  roughly,  3^  per  cent.,  while  the 
90  milhons  of  Treasury  bills  have  been  taken  at  rates 
ranging  from  If  per  cent,  up  to  3f  per  cent. 

The  expectation  previous  to  the  actual  issue  was 
that  the  success  would  be  even  greater  than  it  has 
been.  Some  of  our  daily  contemporaries,  therefore, 
have  taken  pains  to  explain  why  the  expectation  has 
not  been  realised.  We  do  not  really  see  any  reason 
for  thinking  it  necessary  to  'set  about  persuading 
the  world  that  a  loan  running  for  tive  years 
and  amounting  to  50  millions  sterling  which 
has  been  taken  in  the  midst  of  a  great  war 
at  less  than  4  per  -cent,  is  a  ^'ery  satisfactory 
response  on  the  part  of  the  City.  It  is  true,  of  course, 
that  it  had  not  been  expressly  stated  that  the  Treasury 
bills  about  to  fall  due  would  be  paid  oft.  It  is  also 
true  that  it  is  difficult,  at  a  time  like  the  present,  to 
foresee  what  may  be  the  course  of  the  ]\Ioney  market 
diu-ing  the  next  five  years.  But  is  it  really  worth 
while  to  refer  to  all  these  circumstances  ?  The 
British  Government  is  spending  on  the  War  alone 
at  the  rate  of  two  millions  a  day.  It  is  lending 
immense  sums  to  every  part  of  the  British  Empire 
;ind  to  most  of  the  belligerent  Allies,  while  although 
market  issues  are  forbidden  without  the  consent  of 
the  Government,  everybody  knows  that  that  consent 
is  obtainable  in  a  great  many  cases.  The  wonder 
really  is  that  the  credit  of  the  Government  is  so  good. 
It  shows  how  immense  is  the  wealth  of  the  country, 
and  what  a  very  vast  sum  is  lying  idle  in  spite  of  all  the 
demands  that  are  made  upon  it. 

At  the  same  time,  while  the  response  in  the  case 
of  this  Loan  was  exceedingly  gratifying,  it  does  seem 
to  indicate  that  the  upward  movement  in  rates  for 
which  we  have  been  looking  for  some  time  is  begin- 
ning. We  do  not  tliink  that  it  will  make  much  pro- 
gress until  some  brilliant  success  is  gained,  such  as 
a  beginning  of  the  retreat  of  the  Germans  from 
France  or  the  fall  of  Constantinople.  All  these  things 
will  come  in  time,  but  they  may  be  delayed.  And 
while  they  are  the  public  will  act  very  cautiously. 
Men  will  not  care  to  engage  in  new  enterprise  until 
they  have  stronger  evidence  than  they  yet  see  for 
believing  tliat  the  war  will  be  brought  to  an  end  before 
^•ery  long.  A  really  brilliant  success  would  give  that 
evidence. 


Meantime,  money  is  abundant  and  cheap  evei-y- 
where.  In  the  United  States  one  would  have  ex- 
pected beforehand  an  advance  in  rates  before  now, 
fpr  the  crops  have  been  good,  and  the  United  States, 
being  neutral,  is  doing  an  enormous  business  at  the 
present  time.  As  a  matter  of  fact,  however,  money 
is  superabundant,  rates  are  moderate,  and  there  is 
exceedingly  little  speculation.  There  is  anxiety,  of 
course,  because  of  the  War  in  Europe  which  exposes 
neutral  trade  to  many  risks.  The  anxiety  is  increased 
by  the  renewed  disquietude  respecting  Mexico,  and 
by  the  unwillingness,  or,  at  all  events,  apparent  un- 
willingness, of  the  great  banking  interests  in  New 
York  to  make  an  attemjit  to  establish  that  city  as  a 
great  Money  market.  Sooner  or  later,  however",  there 
is  bound  to  be  an  advance  in  rates  in  New  Ycjrk,  and 
that  will  react  upon  our  own  )n;u-ket. 

We  do  not  ourselves  anticipate  that  New  York  will 
take  much  gold  from  London.  Some  may  go,  as, 
indeed,  the  state  of  the  exchanges  has  for  some  time 
been  suggesting.  But,  in  the  first  place,  it  is  to  be 
recollected  that  the  new  banking  system  makes  it  un- 
necessary to  keep  the  enormous  amounts  of  gold  that 


were  held  to  bo  indispensable  under  the  old  condition 
of  things.  Furthermore,  there  is  a  natural  unwilling- 
ness to  do  anything  which  might  cause  trouble  in 
London,  and,  therefore,  throughout  the  whole  inter- 
national Money  market.  Lastly,  there  is  the  undei- 
standing  that  if  gold  should  threaten  to  be  taken  in 
large  quantities  from  London,  there  is  to  be  a  meeting 
of  representatives  of  British  and  American  bankers. 
For  all  these  and  similar  reasons  that  might  be  men- 
tioned, we  do  not  ourselves  anticijiate  that  much  gold 
will  "o  to  New  York. 


Some  gold  has  begun  to  go  to  Argentina,  and  it 
would,  of  course,  surprise  nobody  if  Argentina  look 
a  considerable  amount.  She  has  an  excellent  wheat 
crop.  The  prospects  of  the  maize  crop  are  good, 
although,  of  course,  it  is  too  early  yet  to  form  any 
definite  opinion.  And  Argentina  is  selling  to  our 
Qovernment  on  an  immense  scale  because  of  the 
War.  Argentina,  therefore,  has  it  in  her  power  to 
take  gold,  but  whether  very  much  will  go  is  question- 
able.  Argentina,  in  spite  of  the  improvement  in  her 
condition,  has  not  quite  got  over  the  result  of  the 
tr-oubles  tlirough  which  she  has  been  passing.  She 
will,  therefore,  need  to  pay  considerable  amounts  to 
London,  and  it  is  too  soon,  we  venture  to  think,  for 
her  to  begin  replenishing  her  gold  reserve  with  a  view 
to  an  ultimate  re-establishment  of  cash  payments. 
The  probability  appears  to  be  that,  like  the  United 
States,  Argentina  may  take  some  gold,  but  not  so 
nuicli  as  would  have  a  material  inflrience  ujion  the 
coui'sc  of  rates  here  in  London. 


Tu  India  improvement  had  seL  in,  but  was  checked 
liy  the  prohibition  of  wheat  exports.  It  is  not  known 
how  soon  the  prohibition  will  be  withdrawn.  Probably 
it  will  be  before  very  long;  hut.  as  matters  stand  at 
present,  it  is  not  likely  that  much  demand  will  spring 
\ip  in  India  for  sovereigns.  It  there  were  to  be  a 
decisive  success,  either  at  Constantinople  or  in  the 
Eastern  or  Western  theatres  of  war,  there  might  be 
a  gi'eat  change.  But  as  long  as  matters  remain  in 
their  present  condition,  we  Cm  not  think  that  there  is 
much  fear  of  an  Indian  demand  springing  up  for 
sovereigns. 

Business  in  the  Money  market  has  not  been  un- 
icteresiing,  but  it  has  had  little  to  do  with  the  usual 
business  of  discounting  prime  commercial  paper. 
Although  the  Exchange  market  has  recently  been  im- 
proving, the  supply  of  bills  does  not  seem  to  expand, 
and  the  discount  brokers  have  been  compelled  more 
and  more  to  use  their  money  in  subscribing  for  the 
numerous  issues  of  Treasury  bills  and  other  short- 
dated  secm'ities.  At  the  same  time  they  well 
maintained  current  rates,  for  although  there  is  a  short- 
age of  bills,  and  although  money  is  in  excessive  supply, 
the  outlook  was  considered  too  obscure  to  permit  of 
anythinEf  but  the  most  cautious  buying  of  bills  at  the 
current  low  rates.  Although  there  has  heen  few  bills, 
the  turnover  in  money  has  been  large,  for  another 
call  on  the  War  Loan  has  had  to  be  niet,  an  issue  of 
.^i.50,000,000  of  Exchequer  bonds  has  been  made, 
liesides  a  renewal  of  Metropolitan  Water  Board  bills. 
Once  again  a  10  per  cent,  call  on  the  War  Loan  was 
mot  without  causing  a  ri])ple  on  the  surface  of  the 
Short  lioan  market. 

To-day  (Friday)  there  was  a  great  change  in  the 
market.  Some  of  the  joint-stock  banks,  instead  of 
renewing  their  loans  to  the  bill  brokers  at  5%  o^'^"" 
the  night  and  1%  for  a  week,  called  in  money,  and 
when  the  brokers  offered  a  higher  rate,  say,  1  %  as  a 
luiniunnn,  the  banks  asked  lvV%.  It  was  then 
reported  that  the  Bank  of  England  had  made  arrange- 
ments to  take  a  large  amount  of  money  oft  the  market. 
The  effect  upon  discount  rat-es  was  i)ronounced.  The 
quotation  for  fine  three  months'  bills  advanced  to  1J%. 
and  that  for  six  months'  bills  to  2|-%  ;  but  it  is  doubtful 
whether  business  could  have  been  negotiated,  even  on 
lliese  terms.     In  the  absence  of  authentic   infornia- 
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taon,  it  was  surmised  that  the  action  of  the  Bank  of 
England  might  be  due  to  a  desire  to  influence  the 
foreign  exchanges,  or  might  be  due  to  a  desire  to  coun- 
teract any  bad  effect  upon  the  short  loan  market  of  the 
Bank's  action  in  taking  a  large  line  of  Exchequer 
tionds  in  order  to  prevent  these  bonds  going  at  a  higher 
rate  than  4  per  cent.  Of  course  this  latter  explanation 
only  holds  good  on  the  assumption  that  the  Bank  of 
England  took  a  large  line  of  Exchequer  bonds,  but  this 
assumption  prevails  in  good  quarters. 


EXCHEQUER  BONDS. 

For  the  £50,000,000  of  3  per  cent.  Five-Year 
Exchequer  bonds,  the  tenders  at  the  Bank  of  England 
on  Wednesday  last  amounted  to  the  lai'ge  figure  of 
£72,798,900.  Applicants  who  offered  £95  10s.  6(/. 
received  about  19  per  cent,  of  the  amount  applied 
for;  those  above  that  price  secured  allotment  in  full. 
Tlie  average  price  obtained  for  the  bonds  was 
£95  18s.  Id.,  equal  to  an  average  return  to  the  investor 
of  somewhat  over  3|  per  cent,  allowing  for  redemp- 
tion at  par  five  years  hence.  Of  the  money  raised  by 
this  issue  £18,500,000  will  be  needed  to  pay  off  Ex- 
chequer bonds  due  on  April  5  next.  In  addition, 
£7.500,000  of  Treasury  bills  fall  due  on  Friday  of 
next   week. 

METROPOLITAN  WATER  BOARD  BILLS. 

Tenders  ou  Thursday  for  the  £1,-500,000  of  six 
months'  bills  offered  reached  £5,199,000.  Applicants  at 
£99  Is.  llirf.  received  about  85  per  cent.;  above  in 
full.  The  average  price  at  which  the  bills  were  dis- 
posed of  was  £99  2s.  1.39d.,  equal  to  an  average  rate 
of  discount  of  £1  15s.  9.22(i.  per  cent. 


THE  BANK  OF  ENGLAND. 

There  was  only  one  feature  in  the  Bank  return  call- 
ing for  special  remark — namely,  the  addition  of 
£8,836,000  to  the  "  other  "  securities.  This  is  a 
large  amount  in  itself,  but  it  follows  upon  an  increase 
of  £15,242,000  recorded  last  week.  Of  course,  this 
increase  in  the  Bank's  portfolio  must  be  due  to  an 
advance  of  a  special  character,  perhaps  for 
Russia,  for  the  market  is  over-burdened  with  credit. 
Besides  the  release  of  this  money,  the  market 
also  benefited  by  a  decrease  of  nearly  £1,750,000 
in  the  public  deposits,  a  small  increase  in 
the  Government  securities,  and  a  slight  addition 
to  the  reserve,  so  that  the  "  other  "  deposits  or 
hankers'  balances,  which  last  week  fell  £14,000,000, 
have  this  week  recovered  nearly  £11,000,000.  The 
increase  of  £121,000  in  the  reserve  is  due  to  an  inflow 
of  £260,000  on  balance  in  gold  from  abroad,  against 
which  a  loss  of  £375,000  in  sovereigns  for  the  country 
was  offset  by  a  return  of  £237,000  in  notes.  For  the 
first  time  for  many  weeks  there  was  not  the  usual  ear- 
marking of  £1,000,000  of  gold  on  behalf  of  the  Cur- 
rency Note  Eedemption  Fund.  The  cessation  of  ear- 
marking may  or  may  not  be  permanent.  It 
will  depend  upon  circumstances.  No  one  can 
complain  of  the  step  taken  by  the  Treasury,  for 
(he  amount  of  £27.500.000  already  accumulated  is 
considered  more  than  abundant,  whilst  the  constant 
earmarking  of  gold  has  had  the  effect  of  reducing  the 
stock  of  gold  in  the  Bank  of  England,  as  security  for 
tlie  Bank's  note  issue,  to  below  £60,000,000 — namely, 
to  the  lowest  figure  since  the  middle  of  October  last. 
Owing  to  the  large  increase  in  the  deposit  liabilities 
tlie  ratio  has  declined  about  IJ  per  cent,  to  a  little 
under  24J  per  cent.,  the  lowest  proportion  since  the 
last  week  in  September. 

Eates    for   prime   commercial   paper  and   for   call 
loans  in  New  York  are  as  follows:  — 


March  11, 1915  ..      I      Prime  paper  ...    31-»  % 
„     12, 1914...      I         ,  „       ...    4  -4i% 


Call  money  . 


2  % 


POSITION  IN  INDIA. 

There  was  a  good  demand  for  the  60  lacs  of  Council 
remittances      on      Wednesday ;      the}'      were      sub- 


scribed for  more  than  five  times.  The  market  was 
accommodated  with  deferred  transfers  at  Is.  3§^fL, 
and  with  ordinary  transfers  at  Is.  4rf.  The  last 
return  of  the  Currency  Department  made  up  to 
March  7  shows  an  increase  of  39  lacs  in  the  amount 
of  notes  in  circulation,  which  now  stand  at  5,993 
lacs.  Against  this  increase  there  was  an  addition 
of  91  lacs  to  the  stock  of  gold,  which  has  been  raised 
to  761  lacs,  but  a  diminution  of  52  lacs  in  the  silver 
reserve,  which  has  fallen  to  3,067  lacs.  A  return  of 
the  India  Gold  Standard  Reserve  shows  fewer  move- 
ments than  usual.  In  India  the  stock  of  gold  is 
£704,494  higher,  whilst  the  temporary  loan  to  the 
Treasury  balances  has  been  reduced  £1,000,000.  The 
total  of  the  Indian  portion  is  therefore  £295,506 
lower  at  £12,311,604.  In  England  the  securities 
are  unchanged,  but  the  total  reserve  at  £13,315,789 
is  £308,648  higher,  owing  to  the  reduction  in  the 
amount  due  to  the  Treasury  balances.  The  aggi'e- 
gate  of  the  reserve  is  consequently  only  £13,142 
higher  than  it  was  at  the  end  of  January,  and  now 
amounts  to  £25.627,393. 

The  following  are  the  minimum  Eates  of  Discount 
current  in  India  :  — 

Bombay...  6  per  cent.  (Aug.  20, '14)  |  Bengal  ...  6  per  cent.  (Not.  5,"  14) 

Particulars  of  the  Tenders  received  and  the  Allot- 
ments made  by  the  India  Council  on  Wednesday  last, 
March  10,  are  : — 


BiLLB. 

Rate. 

Tendered. 

1.    d. 

Rs. 

1/3,V 

40,000 

Total 


40,000  —         — 


Rate, 
s.  d. 

i;4,v 

1/4 

1/4 

1/H 

1/3H 


TELEQBiPaiC  Teansfkrs. 


Tendered. 
R«. 

9,00,000 
1,69.00,000 
?0,C0,010 
•2  ■  ,00,000 
•87.ro,000 
•10,00,000 


Accepted. 

R        % 

9,00.000    100 

19,73,000      11 


Total    ...3,16,00,000  60,00,000     — 
•  Deferred. 

Offered.                          Tendered.  Acceoted. 

Grand  Total  ...   Rb.  60,00,000         .„      Rs.  3,16,40.000      ...  Ri  60,00,000 

The  Amount  of  Drafts  disposed  of  and  the  Mini- 
mum Rates  obtained  were  as  follows  :  — 


Immediate 
/ — Telegraphic  Transfers. — ^ 
Ra.       Average.  Minimum. 
Oaloatta     ...  21.06.000      1/4.010         1/4 
Bombay      ...    6,31,000      1/4.011         1/4 
Madras       ...    2,33,000       1/4  1/4 


Deferred 

r-Telegraphic  Transfers.—, 

Rn       Average,  Minimum. 

26,19.000    1/3.993         l/3;5 

3,90,000    1 '3.963  l/Sii 

1,18,000    1/3.968         1/3  J  5 


The    following    Special    Sales    have    since    been 
made  :  — 

Ri.  At 

Transfers  on  Madras      3,60,000        1/4,V 

From  April  i  ^o  March  9  inclusive  the  Oounoil  bavp  granted  remittancel 
for  Rs. 9, 36,50, 39 1,  realising  £6,247.610,  DptoMaPch  I  Oof  lastfinanoias 
year  the  total  Bills  and  Transfers  sold  was  Rs.39,80  09,067,  realising 
£26,669  619  The  total  sales  for  the  week  eu'lcd  Marcb  9  amounted  to 
Rs. 6 1,03, 000,  realising  £403,777.  The  amount  to  be  offered  lor  tender 
next  Wednesday  will  be  60  lacs. 


SILVER. 

Last  week  we  stated  that  the  price  of  silver  was 
steadily  rising.  During  the  past  week  the  rise  has  been 
rapid,  for  the  improvement  on  the  week  has  been  no 
less  than  Id.  per  oz.,  and  to-day's  quotation  of  2i-?sd. 
is  under  the  best.  The  Indian  bazaars  have 
apparently  not  been  willing  to  follow  the  advance, 
which  has  been  attributed  largely  to  small  supplies 
from  America,  and,  secondly,  to  some  buying  for  the 
Continent.  The  price  of  24-i%d.  quoted  on  Thurs- 
day was  the  highest  touched  since  September  14  last 
year.  In  spite  of  the  pronounced  advance,  the  out- 
look is  declared  to  be  not  unfavourable,  for  there  seems 
to  be  no  supply  beyond  London  stocks,  the  bull 
account  having  been  largely  liquidated.  Messrs. 
Pixley  and  Abell,  in  their  circular,  say  that  "  although 
when  shipments  are  resumed  from  New  York,  there 
will  probably  be  an  accumulation  of  American  silver 
to  be  dealt  with,  the  Mexican  supplies  are  now  cut  off 
owing  to  the  revolution ;  secondly,  owing  to  the  Holy 
Holidays  in  India  the  bazaars  have  lately  been  very 
quiet.  A  demand  for  this  quarter  may.  however,  be 
expected  at  any  moment,  and  we  consider  that,  allow- 
ing for  reactions  from  time  to  time,  the  outlook  is 
brighter  than  for  some  time  past." 

Mar.  5      6  8  9  10  11  12 

London     _    23)f       231  23S  23*         24^,  24^       24,% 

Exchange...    1/4         1/4  1/4  1/4  1/4  1/4  1/4 
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LATEST  PRICES. — The   following   are    the    latest   :  nd    couiparative    I'nces    of    the    Leading    Seiurities  :- 


Tin 

791 
891 
94 
95 
80] 
61  i 

256 

230 


87 

97 

73 

67i 

96 

83J 


82i 

82J 
881 
83i 
82 
89 » 
101  i 


90i 

774 

77 
lOli 
104 

93 

981 
102  J 

95 
lOli 

88 

79 

47 

85i 


64H 
89i 
102J 


87 

70i 


33i 
85 
30 
20i 
15A 


43i 

8i 
384 
43t 
12* 

in 

35* 


67^ 

42/6 
24/3 
11» 

8' 

95/7J 

lo; 

23/0 
117 

115i 


BRITISH  FONDS.  °^^ 

%  ' 

Consols  2J%  24 

War  Loan  3J% 3i 

Irish  2|  %  Gnaranteed  2| 

Local  Loans  Stock  3%  3 

Egyptian  3%  Guar...,  3 
Transvaal  3%  Guar.... 


India  3%  Stock 3 

—  3i  %  Rupee  Paper  3i 
BankofEnglandStock  10 
Bank  of  Ireland  Stock  10 
London  County  2}%  24 
Metropolitan  3%       ...  3 

—  WaterBd.3%  'B'  3 
Birmingham  34%  •*.  34 
Glasgow  24%,  1925-40  24 

Leeds  24%  Red 24 

Liverpool  34%  34 

Manchester  3  %  Red.  3 


July  27,'14 
7^24 

72 
83 
934 
93 

734 

63i 
2484 
220 

67 

87 


82 


674 
81 


894 
71 


70| 
65 
92 

81 


COLONIAL  GOVT.  SECURITIES. 


Canada  3%  Stk.  Reg.  3 

CapeofG.H.  3%  Inso.  3 

Natal  3%  Insc 3 

N.S.W.  3%  Insc 3 

New  Zealand  3%  Inso.  3 

Queensland  3  %  Inso.  3 

8.ABtrln3%  In.  1916-28  3 


S.   vli 


87 


994 
90 


Tasmanian  34  %  Inso.  34 

Victoria  3%  Inso 3  BO 

W.Aust.Insc.(1915-35)  3  86 

FOREIGN  STOCKS. 

Argent.  4%  Rescission  4  814 

Austrian  Gold  4%  1878  4  824 

Brazilian  4%  1889    ...  4<t  70 

—4%  1910 la  66 

— Funding  (5%)  19 14  5 

Bulgarian  6%  1892....  6  99 

Chilian  44%  1886 44  914 

—  5%  1911 5  93 

Chinese  Gold  5%  189B  5  101 

—  Gold  44%  1898 44  32 

Egyptian  4%  Unified  4  98 

French  3%  Rentes  ...  3  774 

German 3% 3  74 

Greek  4%  Rentes  '89  4  45 

Hungarian  4%  1881-92  4  744 

ItaUan34%    34  93 

Japan  44%  Sterling...  44  74 

Merican5%ExQold'99  5a 

PortogueseExt  3%...  3  64 

Bossian  4%  '89  Ser.II  4  81 

8anPauIo5%  Treasury  5  97 

Spanish  4%  Sealed  ...  4  86 

Turkish  4%  Unified...  4  79 

Uruguay  34%    34  684 

Venezuela  3%    3  55 


79 

79 

794 

774 

78 

87 

97 

89 

79 

834 


45 


BANK  AND  DISCOUNT 

Capital&Countiea,  .£10  15 

H.  Eong  Shang.,  $125  36| 

Lloyds,  £8 18J 

L.  and  Provincl.,  £5...  19 

London  &  S.  West,  £4  17 

L.  City    &    Mid.,  £24  18 

L.  County  &  West.  £5  21J 

Lond.  Joint  Stock,  £15  11 

National  of  India,£124  14 

Nat.  Bk.  of  8.   Africa  6 

National  Discount,  £5  104 

Nat.  Prov.  (£104  pa>d)  16 

Parr's,  £10 19 

Stand,  of  S .  Africa,  £5  14 

Union  Discoout,  £5..t  13 

Union  of  London,£154  11 

MISCELLANEOUS 

Anglo-Amir.  Tele.  stk.  2 

Arms.,  Whit.  Ord.,  £1  124 

Bradtd.  Dyers'  Ord.,£l  5 

B.E.  Tra<^t.  Detd    ~tk.  nil 

Char  X.  Elect.  Ord.,£5  b 

Coat9(J.  &P.)Ord..  £1  30 

Curtis  &  Harvi-y,  £1...  10 

Harrc)d'HStoro30rd.,£l  26 

Hudson's  Bay,  £1     ...  40 

Kynoch  Ord.,  XIO 5 

Nelson    Bros.  Ord.,  XI  8 

P.  &  O.   Deferred  Stk.  15 

Peru|Crp.4%|Pret.Stk.  1 

R.  Mail  .StMi.  Ord.  Stk.  7 

ShellTraiisi.()rtOrd.,£l  35 

VickersOrd.,£l 124 


COS.'  SHARES. 

31 
84 
294 
19 
14i 

9 
21 
27 
43 
12* 

74 
354 
4U 

m 
114 
334 

SHARES. 

£54 

40/0 
1« 
11 
54 
72 


74^ 

280 '* 
324 
874 


MINING  SHARES. 


80i 
74/, 
22/9 

611 
134 

2* 
42/9 
191 
5  A 


Amalgmtd.Copper$100 

Bio  Tin  to.  £5 

Chartered,  £1 

Rand  Mines,  51- 

Moddorfontein,  £4 

Golden  Horseshoe,  £5 

Broken  Hill,  8/- 

Dp  Beers  Def.  £24 

Mysore  Gold,  10/- 

Tronoh  Tin,  £1 

Kyshtim  (Copper)  £1 


66 
61 
14/3 

5U 
13t', 

24 
32/6 
"!J 

33S 

14 

2 


P49J 


Approx. 

Price 

Mar.  12 

£ 

68,', 

9*TH 

67,»5 
81 


71t'« 


2483 
2234 


894 
79 

83j 


81 

521 

49 

49i^ 

75" 

82 

81 

85 

99; 

83|S 

891 

68j 

55| 

47 

511 

794 

87} 

594 

534 

78 

90i 

844 

60 

625 

474 


25i 
77* 
26i.V 
18H 
13^ 
8i? 

m' 

384 
11 
64 
29 
35| 
11J.J 
10,', 
2<t,'s 


41/104 
It. 
5 
4tt> 
5J 
1t« 

IVs 
2704 
23a 
60' 
4i'* 
li 


57 

581 
12/104 

4l4 
13A 

2t'« 
38/0 
lOi 


HOME  RAILS. 


Div. 


2| 


964 
324 
215 
434 
4b4 
75 
36i 
16 
551 
23j 
5913 


84« 

974 

Vk 

121s 

94 

42J 

714 

65 

94 

92 

1415 

81 

150 

41? 

113 

86 

99 

V9i 

19J 

79 

65| 

80-,', 

2t" 

774 

47|, 

16 

335 

34 
133 
97j 

m 

974 

904 
61| 
754 

4 


226S 

244 

90 
10? 
lOOi 

54j 
117 

994 
169 


40 

10211 
1005 

70 

15 

m 

110 
21 
324 
334 
51| 
414 
138j 
1171 
25J 
1444 
2411 
601 
994 
32  U 
1094 
121a 
59J 

m 

824 
1024 

87 
1694 
44 
13A 
694 
1154 


174 
96j 
75 

1204 

1214 
40 

1074 
99J 
564 
66) 
104 
764 
394 

1214 
754 
361 
14« 
154 

2494 
86] 


Barry  Deferred... 
Caledonian    Ord. 

—  Deferred  Ord. 

FumesB 

Glaa.  &  S.W.Def. 
G.C.5%Pref.l894 

—  6%  Pret.  Ord. 

—  Def.  Ord. 

Great  Eastern  ... 
Gt.N.of  Scot.Def. 
Gt.NorthDet.Otd 
Gt.  S.  &W.  (Ire.) 
Great  Western ... 

Highland    

Hull  &  Bamsley 
Lanc.&  Yorkshire  44 
Lond.  &  N.  West  6 
Lond.&  S.W.Ord.       5| 

—  Deferred  Ord.  li 
L.  Brighton  Ord.       4| 

—Deferred     3« 

L.  Chat.  &  D.Ord.      nil 

—  44  %  2nd  Pref.  nU 
L.Elect.  Ordinary         ^ 

Metropolitan I4 

Met.District  Ord.       nil 

Midland  Def 4 

N.BritishDef.Ord  1 
North  Eastern ...  64 
North  London  ...  3| 
N. Staffordshire...  4i 
Rhymney  Def.  ...  44 
South- East.  Ord.       34 

—  Deferred  Ord.       1 

Taff  Vale  3j 

Undergd.Ord.£10  nil 
—"A"  Ord.    Is.       nil 


M.  V.  or 
Mean  Price  : 
July  27;  14 

£ 

914 

64 

134 

34 

39 

544 

214 


10| 

45« 

214 

47 

974 

1124 
374 
574 
794 

124| 

112 
3ia 
98 
774 
11 J 
38 
14 
37 
22 
67} 
23} 

1194 
884 
81 
924 
71 
36 
694 
2S 
7/6 


Approz. 

Price 

Uar.  12 


56 

104 

281 
314 
401 

8| 
39}S 

414 

984 
105 

36t', 

47} 

784 
114^ 
105J 

22^, 

8«| 

62| 
9/ii 

28,"s 
14 

29  tV 

174 

63} 

18t», 
113, 'j 

73 

74 

604 

281 
644 
li 
5/74 


COLONIAL  AND  INDIAN   RAILWAYS. 


Canadian  Pacific 
GrandTrunk  Ord. 

—  4%  Guar 

—  5%  IstPref..., 

—  5%  2nd  Pref... 

—  4%  3rd  Pref... 
Beng,Nag34%Ga. 
E.  India  4%  Def. 
S.  Punjab  Ord.... 


176 
12} 
60 
904 
734 
30 

113 
984 

166 


109 
94 
160 


AMERICAN  RAILWAYS. 

5 


Al.  Gt.So.Ord  $50 
Atchison  Com. 
Bait.  *  Ohio  Com. 
Chea.&  Ohio  Com, 
Chic.  Gt.  Western 

—  4  %  Preferred. 
0.,Mil.&  S.P.Com. 
Denver    Common 

—  5  %  Preferred 
Erie   Common  ... 

—  4  %  let  Pref. 

—  4  %  2nd  Pref. 
Gt.NorthemPref. 
niinoisCent.Com. 
K.  C.  Soathem... 
LonistfeNash  Com. 
Mi9.Kan.&  T.Com. 

—  4  %  Preferred. 
N.Y.Central  Com. 
N.Y.Ontario  &W. 
Norfolk&W  Com. 
NorthPaoiflcCom. 
Pennsylvania($50) 
Reading($50)Com. 
SeaboardAdj.  Mrt. 
SoutheruPaoific... 
Southern  Comm. 

—  5  %  Preferred 
Union  Pao.  Com. 
Wabash  Common 

—  7  %  Preferred 
U.S.  Steel  Comm, 

—  7%  Pref 


5 

3 

nil 
nU 

5 

nil 

nil 

nU 

nil 

nil 

7 

5 
nil 

5 


364 
96} 
734 
45 
124 

97 
44 
9 

234 

35 

31 
121 
112 

26 
133 

104 

27 

84 

194 
1054 
107 

554 

8  4 

77 

94 

20 

76 

155 

4 

2 

594 
112 


p38 
p69 
p414 

p9 
p254 
p83 

p4 

p8 
p20i 
p314 

Pll3} 
Pl02| 

pl27 

plO 

p784 
p13 

pgg 

p97 
pSlli 

p684 
p72 
p834 
p16J 

pii'ix 
PS 

pU 
p514 


Antofagasta  Def. 
Arg.Gt.VVest.Ord 
B.A.&PacifioOrd 
B.A  Gt.SouthOrd 
B.A  WosternOrd 
Bra7.iI  Ry.  Comm 
Ceutl.  Argentme 
Ccnt.UruguayOr. 
Entre  Rios  Ord. 

—  4  '■(>  2nd  Pref. 
G.W.Brd.£10Or 

Leopoldina      

Mexican  Ry  Ord 

—  8  %    Ist  Pref 

—  6  %  2nd  Pref 
Nat.Mx.4%l8tPr. 

—  5  %  2nd  Pref. 
NitrateByXlOOr. 
San  Paulo  Ord.... 
Unit.RotHv.Ord 


FOREIGN  RAILWAYS. 

153 


ml 
nil 

74 
10 
5 


554 
1054 
IOB4 

21 

954 

81 

43 

554 
81 

49 

33 
104 

65 

29 

10 

m 

230 
79 


167 
9i 
614 
574 
454 
225 

1104 
944 

1664 


99,\, 
694 
43A 
1C» 
234 
90fl, 
6'fJ 
11» 
23f4 
374S 

11944 

1064 

23] 

llV. 

86VS 
251 

1054 

106 
544 
78} 
61} 
874 

125} 

ll' 
SOi', 
109} 


1144 
674 
504 
94J 
96| 

7« 
901 
674 
304 
25 

7 
38S 
184 
62 
37} 
21 

7 

183} 
67A 


(r)  EogUah  equivalent  of  Now  York  prices  ot  July  30-aftcr  allowances  tor  rights  or  .livUenJe.        (a)  Iiitoreat  payuu'iit  overJue. 
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Settlemeul  ol  pre-War  opeu  position  deferred  to  a 
year  after  peace  declaration. — Vide  Emergency  Rules 
as  to  conditions. 

TIOKKT  DAT.  PAY  DAY.  00NS0L3. 

Settlement  1  Thurs.,Mar.  25  I  Fri.,      Mar.  26  1  Thurs.,  April  1 
Days.     J 

Tiiese  dates  apply  to  closing  of  old  positions  un- 
settled, or  interest  adjustments  on  Contangos. 

1915.  ' 

Jan.     4,  Reopening  of  London  Stock  Exchange  (under  regu- 
lations published  December  24). 
„  13.   Italian  4i%    Loan    £40,000,000  at  97   per  cent.;   the 

loan   over-subscribed 
,,     14.   Dutch   loan   oversubscribed  to  date  applications  for 

some  £35,000,000. 
,,     18.  German  Finance  Minister,  Herr  Kuhn,  succeeded  by 

Dr.   Helfferich. 
„     20.   French    Treasury   and    National   Defence   bonds  for 
£120,000,000  authorised— £100.270,000  imme- 
diately  taken   up  on    announcement. 
,,   28.  British  advance  of  £5,000,000  to  Roumania. 
Appointment  of   New    Issue.-;  Committee. 
Feb.  12.  Issue   of    £10,000,000   Russmii    One-vear   Treasury 
bills. 
,,    27.  German      War     Loan     (second),     unstated     amount, 
offered  at  98i  per  cent,  as  5%   Imperial  Loan 
and    5%     Exchequer    bonds.     The    latter    re- 
deemable by  drawings  and  the  Imperial  Loan 
October  1,  1924. 
Mar.     5.  Issue  of  £50,000,000    3%    Exchequer    bonds;    also 
loan   over   subscribed. 
,,  12.  German  War  credit  of  £500,000,000. 
A  good  deal  has  yet  to  be  done  in  the  matter  of 
adjustment  of  a  number  of  details,  but  what  is  under 
consideration  in  respect  of  the  Government  and  Home 
Railways  appears  to  be  a  modifieatioii  of  arrangements 
whereby    the  complication   of  the    first  half  of   1914 
as   against  1913  will  be  removed,  and  the  profits  of 
the  whole  of  1913   will  be  a  basis  allowed  as  a  set- 
off  against  the   railways  agreeing  to  bear  one-fourth 
of  the  wages  bonus  to  their  employees,   the  Govern- 
ment accepting  the  responsibility    for  the  remaining 
three-fourths.      We    may   emphasise   that  these   are 
only  broad  conditions  that  are  under  consideration,  but 
the  acceptance  of  which  appears  probable. 

While  on  this  subject  we  may  refer  to  a  matter 
as  to  which  there  has  been  discussion — viz.,  whether 
some  understanding  will  be  come  to  in  respect  of 
arrears  of  maintenance  of  permanent  way  or  rolling- 
stock.  The  Government  control  is  exercised  by 
virtue  of  a  warrant  of  the  Secretary  of  State  under 
the  Regulation  of  the  Forces  Act,  1871,  which  has 
to  be  renewed  from  week  to  week.  It  follows,  thei'e- 
fore,.  that  the  control  might  be  withdrawn  at  any 
time,  with  the  result  that  railways  over  which  there 
had  been  such  a  flow  of  traffic  as  to  '  interfere  with 
permanent  way  maintenance  or  the  regular  upkeep  of 
rolling-stock  might  find  themselves  faced  with  expen- 
diture on  arrears  of  maintenance.  This  is  the  more 
likely  in  view  of  the  fact  that  railway  companies' 
workshops  are  now  being  used  for  the  manufacture  of 
munitions  of  war  on  an  extensive  scale.  We  are  glad 
to  know,  however,  that  in  the  event  of  the  railways 
being  of  opinion  that  arrears  of  noiinal  maiatenance 
work  have  arisen  during  the  period  of  control.  His 
Majesty's  Government  have  undertaken  to  consider 
on  their  merits  any  representations  submitted  to  them 
after  the  termination  of  State  control. 


It  requires  a  good  deal  of  courage  and  enterprise 
in  these  times  to  start  a  new  paper,  and  the  pioneers 
of  O'Espelho,  a  new  illustrated  review  published 
in  England  and  printed  in  the  Portuguese  language, 
are  to  be  congratulated  on  their  efforts  to  supply  a 
national  want.  The  paper  is  circulated  chiefly  in 
Portugal  and  Brazil,  and  its  chief  objects  are  (1)  to 
combat  the  German  Press  campaign,  which  tends 
to  undermine  the  prestige  of  Great  Britain  in  South 
America,  and  (2)  to  augment  and  develop  the  com- 
mercial relations  between  British  manufacturers  and 
the  Brazilian  public. 


CLERGY     MUTUAL 

ASSURANCE     SOCIETY,     1839. 

NO  SHAREHOLDERS.       NO  AGENTS.       NO  COMUISSION. 

By  its  new  Act  (1914)  Past  or  Present  Members  of  the 

UNIVERSITIES  and  PUBLIC  SCHOOLS, 

as  well  as  the 

CLERGY  AND  THEIR  RELATIVES, 

are  admissible  to 

ALL   BENEFITS   OF   THE   SOCIETY. 

including  the  right  to  share  In  BONUSES. 

"  Wltbout-PFO&t "  Policies,   open    to  the    General    Public,   at 
exceptionally  low  rates. 

Office:      2    &    3    THE    SANCTUARY,    3.W. 


"PIPE  PERFECT"  mMMMmtWWi 


PLAYER'S 

Novy  Mixture 

(In  Three  Strengtht). 

Mild  and  Medium  5<1.  per  oz. 

(1/8  per  i-lb.  Tin.) 

White  Label    •    4^d.  per  oz 


Oi 


<^' 


®j)|ir^» 


Tiip.ouGHOL'T  the  week  there  has  been  a  firm  tendency 
in  nearly  all  departments  of  the  mining  market, 
especially  so  in  Kaffirs,  and  again  more  particularly 
in  Eastern  Eand  shares.  ■  Modders  have  quite 
recently  fully  recovered  the  12s.  dividend  that  was 
deducted  from  them  about  three  weeks  ago.  We 
refer  to  the  Eastern  Eand  section  in  separate  remarks, 
but  a  stimulus  undoubtedly  was  given  to  the  market 
by  the  optimistic  utterances  of  Mr.  Schumacher. 
Chairman  of  the  New  Modderfontein  and  Modder- 
fontein  B  Companies,  when  he  referred  to  the  region  at 
an  assembly  of  the  Institution  of  Engineers  on  the 
occasion  of  their  visit  to  the  Modder  B  mine. 
He  called  attention  to  the  fact  that  the  Government 
was  entitled  to  four-fifths  of  the  mineral  bearing  area 
in  the  Far-Eastern  Rand,  and  he  offered  the  opinion 
(hat  the  surface  of  the  !Modder  B,  the  New  Modder- 
fontein, and  some  properties  immediately  adjoining 
constituted  the  most  wonderful  gold  mining  dis- 
trict in  the  world,  and  he  added  that  it  was  possible 
other  mines  might  be  discovered  in  the  Far-Eastern 
Eand  as  important  as  the  Modderfontein  B.  He 
concluded  with  these  words,  "  The  ground  had 
scarcely  been  scratched." 

There  has  also  been  a  revival  of  interest  in  the 
Eussian  group  of  mines,  headed  by  improvements  in 
Eusso-Asiatics,  Kyshtims.  and  Tanalyks.  Apropos 
of  this  gi'oup,  application  has  been  made  to  the  Stock 
Exchange  (I^ommittee  for  a  special  settlement  in  the 
£500,000  6%  Debentures,  and  1,100,007  £1  shares  of 
the  Irtysh  Corporation  (issued  in  December  last),  to 
which  Corporation  was  passed  the  rich  Eidder  mixed 
metal  mine  and  the  Ekiljastus  coal  property  with  the 
railway. 

A  little,  although  only  a  little,  attention  has  been 
given  of  late  to  the  Ehodesian  section,   more  particu- 
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larly  to  Chartered  sliares,  which  have  advanced  to 
close  to  13s.  a  share. 

West  Africans  continue  quite  neglected.  Diamond 
shares  have  been  firm  in  tendency,  but  for  the  time 
being  speculation  appears  to  have  died  out  in  these, 
the  shares  being  regarded  as  a  rich  man's  luxury. 

Copper  shares  have  varied  in  prices  but  little.  The 
movements  in  the  price  of  copper  have  been  some- 
what erratic;  after  a  weak  tendency  there  was  a 
recovery,  but  the  whole  of  the  recovei-y  was  not  main- 
tained. 

Amongst  base  metal  mines  prices  of  the  Broken 
Hill  group  have  been  hard,  with,  however,  no  appre- 
ciable movement  in  the  leading  shares.  The  recent 
further  discoveries  effected  by  tJiie  Burma  Corporation 
have  led  to  no  sympathetic  market  movement,  the 
price  remaining  at  about  30s.  Sudan  Goldfields 
shares,  in  which  there  was  noticeable  activity  last 
week,  have  advanced  to  about  6.s.  6 J,,  on  the  declara- 
tion of  a  maiden  dividend  of  Is.  per  share.  In  the 
light  of  the  information  disclosed  in  the  annual  report, 
which  we  hope  to  deal  with  next  week,  the  shares  at 
40  per  cent,  discount  appear  to  be  a  distinctly  promis- 
ing speculation.  The  shares  of  10s.  each — Capital 
£63,874  issued — are  quoted  about  6s.  6d.  each,  which 
includes  the  Is.  per  share  dividend  shortly  payable. 

There  were  pourparlers  in  the  early  part  of  1914 
as  to  the  enlargement  of  the  mining  area  of  the  Eobin- 
son  Deep  by  taking  in  some  mine  area  of  the  Booysens 
Deep  further  south.  Negotiations  at  the  time  did 
not  materialise,  but  it  is  reported  by  latest  advice  that 
tliey  have  again  been  resumed.  The  official  estimate 
of  the  life  of  the  Robinson  Deep  area,  as  it  now  is,  was 
eight  or  nine  years  from  June  30,  1914.  If  additional 
deep  deep-level  ground  is  acquired  some  time  would  have 
to  elapse  before  it  could  be  definitely  attacked,  and,  in- 
deed, it  may  be  necessary  to  sink  a  vertical  shaft  quite 
to  the  south,  in  the  same  way  as  was  done  to  the  south 
of  the  old  Crov«-n  Deep  before  the  amalgamation  was 
effected  with  various  companies  and  the  acquisition 
of  additional  deep-level  ground  by  the  Crown  Mines 
in  1909.  

RAND  DEVELOPMENTS. 

Village  Deep. — Recent  developments:  — 

^Main  Reef  Leader^ 


Exposed    Width    Assay      Exposed  Width    Assay 


1913       ... 

1914. 
Uar.  qr. ... 
Junoqr. 
Sept.  qr. 
Dec.  qr. ... 


2,205 
1,804 


49/7 

51/8 
81/1 
79/6 
90/9 


2,675  23.2  50/10 

189  30.9  29/0 

110  31  34A0 

173  25  39/1 

765  21  39'6 


RAND    PROFITS. 

The  general  decreases  in  the  February  profits  com- 
pared with  those  of  January  are,  of  course,  largely 
due  to  the  difference  in  the  number  of  days — 28 
against  31 — but  several  instances  occur  where  the 
decreases  have  been  of  quite  large  dimensions.  Such 
decreases  in  the  main  have  been  due  to  abnormally 
wet  weather,  which  in  some  directions  caused  the 
flooding  of  or  interruption- in  working  the  mines.  The 
Randfontein  Central  in  especial  refers  to  heavy  down- 
pours of  rain  having  flooded  workings  both  by  surface 
inflow  and  underground  percolation.  This  interfered 
with  mining  and  haulage  of  ore  and  increased  working 
costs,  tlijc  latter  both  from  enforced  reduction  of 
quantity  milled  and  the  heavy  expenses  inciuTed 
in  dealing  with  water.  It  is  represented  that  in  one 
night  the  rainfall  was  nearly  5  inches.  This  indivi- 
dual Company  adds  the  welcome  information  to  its 
shareholders  that  the  water  lroui)le  is  now  "  almost 
overcome  "  and  the  native  labour  position  is  "improv- 
ing." 

In  some  instances  there  are  individual  cases  where 
other  discomforts  have  been  experienced;  and  apropos 
of  the  further  serious  falling  off  in  the  profits  of  the 


Nourse,  it  is  noteworthy  that  the  Company  has  for 
a  long  while  past  been  effecting  poorer  and  poorer 
developments,  with  the  result  that  its  profits  have 
been  seriously  cut  down.  For  the  year  to  June  30, 
1913,  the  profits  were  9s.  Id.  per  ton;  the  following 
year  they  were  only  7s.  Id. ;  for  the  December  half 
of  1914  they  averaged  about  5s.  9d. ;  and  the  Januaiy 
and  February  average  is  approximately  3s.  Id.  per  ton 
only. 


Feb.  Jan. 

Aurora  West 3,146  4,370 

Bantjes 6,090*         6,556* 

Brakpan  25,143  26  238 

City  and  Suburban     20,278  22,230 

City  Deep        35,689  37,348 

Consolidated  Langlaagte      ...  29  712  31,411 

Consolidated  Main  Beef        ...  10,345  11,180 

Crown  Mines 91.437  70,072 

Durban  Roodepoort  Deep     ...         428^        2,804 

East  Rand  Proprietary         ...  55.016  63  004 

FerreiraDeep 49,892  45,955 

Geduld  10,144  11.008 

Geldenhuis  Deep        9,077  9,220 

Ginsberg  3,072  3,540 

Glencairn         2,280  2,808 

Glynn's  Ljdenburg 2,302  1,546 

Goch     7,393  8,733 

Government  Areas     7,613  5,204 

Heriot 9,002  10,028 

Kleinfontein 214^^6  28,171 

Knight  Central  3,963  4,023 

Knights  Deep 9,189  12,201 

Langlaagte  Estate     14,276  16,045 

Luipaard's  Vlei  1,^49*  :iiy* 

Main  Reef  West         4,196  4,223 

Meyer  and  Charlton 18,353  20,143 

Modderfontein  49,139  62,317 

Modderfontein  B        45,658  47,420 

Modderfontein  Deep 15,983  8,030 

Nourse 8,520  9,697 

Primrose  5  260  7,503 

Randfontein  Central 38,l75t  58,100 

Robinson  Deep  25,613  27,101 

Robinson  Gold  43,980  42,557 

Roodepoort  United 637  2,008 

Rose  Deep        21,082  19,905 

Simmer  and  Jack       28,623  28,033 

Simmer  Deep 4,938  5.008 

Transvaal  Gold  Mining  Estates      7,604  11,038 

Unified  Main  Reef     4,824  5.156 

Van  Ryn  Deep  41,617  45,068 

VanRynG.  M 18141  21,043 

Village  Deep 19,698  21,748 

Village  Main  Reef      19,303  21,797 

West  Rand  Consolidated      ...       2,789  6,106 

Witwatersrand  Deep  ...     17,502  18,100 

Witwatersrand  Gold 24,189  25,555 

Wolhuter         10,281  11,009 

•  Loss,        (a)  Shaft  collapse.         t  Workings  tlooded  throiitJ:h  abnormal  rauu). 

X  Decrease  aue  short  moulh,  continued  low  values,  higli  cuslB  due  to  eztrs- 

oidiuary  stores  expenditure,  and  inllax   of  uew    natives  from  which  little 

result  was  obtained. 


Dec. 
£ 

4,634 

824 

25,335 

20,480 

41,102 

30,401 

10,507 

74,070 

5,207 

62.501 

(a)26,650 

9,520 

9,531 

3.177 

2,483 

2.137 

10.183 

1.487 

10.621 

23,738 

3,272 

17002 

16,473 

2,277 

4,086 

20.318 

57,542 

44,699 

11,906 

8,692 
66,000 
27,002 
41,349 

2,489 
21,251 
36.126 

6,000 
14,602 

6,273 
41,965 
21406 
26.632 
10.315 

6076 
20,062 
26,067 
12,263 


THE    EASTERN    RAND. 

Utterances  by  officials  connected  with  companies 
having  properties  in  the  Eastern  Rand  have  stimulated 
the  growing  interest  in  this  important  region,  so  many 
years  regarded  as  a  doubtful  proposition.  Gradually 
the  doubts  becam.e  dissipated,  and  from  an  era  of 
scepticism  we  are  arriving  at  a  period  of  hopeful  an- 
ticipations as  to  the  future.  Those  companies  which 
have  firmly  established  themselves  have  secured  a 
great  amount  of  proof  of  the  values  of  the  properties 
that  have  been  attacked,  in  especial  what  are  termed 
the  Modder  group  and  contiguous  properties,  includ- 
ing the  Van  Ryn  Deep  and  Brakpan.  The  Govern- 
ment is  being  urged  to  modify  its  attitude  of  the  past, 
in  respect  of  the  leasing  of  the  very  large  area,  a 
portion  of  which  in  1910,  known  as  the  Government 
^reas,  was  passed  over  to  the  Barnato  group.  The 
experience  that  has  been  gained  since  the  arrange- 
ment was  entered  into  causes  the  deal  to  be  regarded 
as  unduly  in  favour  of  the  Government.  The  Govern- 
ment, after  effecting  such  lease,  sought  to  induce 
capitalists  to  provide  capital  for  working  other  large 
areas,  in  especial  property  to  the  south  of  the  Brak- 
pan ;  but  the  conditions  offered  were  regarded  as  alto- 
gether  unacceptable,    and   the  project,    for  the   time 
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being,  fell  through.  It  is  hoped  that  modified  arrange- 
ments to  give  more  reasonable  terms  may  lead  to  the 
putting  up  of  adequate  capital  to  deal  with  this  and 
possibly  other  areas. 

A  contributory  cause  to  the  liopes  that  this  action 
may  be  taken  is  the  development  showings  at  tlie 
Springs  Mines ;  and  apropos  of  this  property  a  recent 
noticeable  incident  is  the  report  that  Messrs.  Barnato 
have  taken  an  interest  in  this  far  deep-level  pro- 
position. 

In  The  Statist  of  January  30  last  we  gave  some 
remarks  on  the  prospects  of  the  Modderfontein, 
Modderfontein  B,  Modderfontein  Deep,  and  the  Van 
Eyn  Deep,  as  to  lives,  probable  profit  results,  and 
valuation  of  shares.  Quite  recent  references  have 
been  made  to  the  policy  of  the  Modderfontein  in 
arranging  for  additional  plant  of  a  capacity  of 
40,000  tons  per  month.  Action  now  announced  is 
only  the  caiTving  out  of  the  declaration  of  policy  we 
have  intermittently  dealt  with  in  recent  issues.  What 
is  being  foiTnulated  will  mean  the  capacity  of  the 
plant  will  shortly  be  brought  up  to,  say,  1,100,000 
tons  per  annum,  and  if  an  average  of  about  21s.  6d. 
mine  profit  per  ton  should  be  secured  after  making 
an  allowance  for  taxes,  &c.,  when  the  full  additional 
plant — say  from  middle  of  1916— is  in  operation,  the 
earnings,  we  calculate,  should  be  adequate  to  declara- 
tions of  70  per  cent,  dividends,  and  with  the  enlarge- 
ment of  the  plant  the  life  of  the  property,  we  calculate, 
will  be  about  19  vears  from,  sav,  the  middle  of 
1916. 

On  the  basis  of  average  70  per  cent,  dividends  for 
a  life  of  that  period,  we  reckon  that  the  value  of 
Modderfontein  £4  shares,  to  yield  the  investor  10  per 
cent.,  with  investment  of  surplus  dividend  at  4  per 
cent,  compound  interest  to  give  back  by  end  of  life  the 
price  paid  for  the  share,  is  approximately  "221.  We 
gave  data  on  January  30  showing  that  of  the  four 
companies  then  dealt  with,  the  Modderfontein  looked 
the  cheapest  share  of  the  group.  It  must  be  recol- 
lected that  ilodderfontein  shares  are  of  the  denomi- 
nation of  £.i,  and  the  market  price  of  a  shade  over 
£13^  for  the  £4  share  represents  about  3J  for  a  £1 
share.  Modderfontein  B  £1  shares  at  present  are 
about  4li.  If  expressed  in  the  same  way  as  Modder- 
fontein shares — i.e.  as  £4  shares — the  price  would 
work  out  at  about  £lSj  per  share  for  Modderfontein 
B,  against  about  £13|  for  Modderfontein. 

While  dealing  with  the  field  we  may  call  attention 
to  the  fact  that  the  Geduld  mine  is  getting  into  its 
stride.  Now  that  since  the  beginning  of  the  year 
it  has  been  improving  its  labour  position,  the  proba- 
bility increases  that  an  early  carrying  out  of  the 
policy  of  a  further  addition  to  the  plant  will  be  practi- 
cable. The  Company  has  an  enormous  area,  and 
though  the  spider-like  development  of  the  property  by 
inclines  and  levels  has  blocked  out  a  very  large  extent 
of  the  total  area,  the  proved  portion  in  the 
blocks  can  only  be  gradual!}'  attacked.  The  opera- 
tion of  stoping  the  blocks  may  be  considered,  from 
the  point  of  view  of  the  quantity  of  ore  taken  out.  to 
resemble  what,  if  a  portion  of  New  York  City  with 
its  right-angled  roads  and  streets,  enclosing  blocks  of 
houses,  were  a  mine,  the  roads  and  sti'eets  would 
represent  the  extent  of  ore  extracted,  and  the  blocks 
of  houses  represent  quantity  of  ore  that  is  untouched. 
Naturally,  with  the  attention  that  is  being  directed  to 
the  field,  Gedulds  have  had  a  share,  and  there  has 
been  a  decided  run  for  Springs.  There  have 
also  been  market  inquiries  for  shares  of  other  com- 
panies which  may  be  proceeding  to  develop  to  a  slight 
extent;  but,  as  a  rule,  though  shafts  have  here  and 
there  been  sunk,  no  developments  have  yet  been 
effected.  Welgedacht  is  only  operating  its  coal  pro- 
perty, but  it  is  thought  it  may  in  time  become  a  gold 
producer.  Similarly  with  Cloverfield ;  and  far  to  the 
south  the  Grootvlei,  controlled  by  the  East  Kand 
Mining  Estates,  and  the  Daggafontein  to  the  east  of 
Springs,  are  properties  to  take  note  of. 


Reverting, to  the  earlier  remarks  above  given,  we 
give  below  for  reference  tlie  table  that  appeared  with 
our  remarks  of  January  30: — 

Capital  Valuation  at  Market  Price  and  Perceiilage  of 
Share  Valuation  to  the  Ealimated  Total  Profit 
Value  o]  the  Remaining  Ore. 

-Vlarket  Percentage  to 

Par     Price  Bx-  Market       Total  Profit 

Value  o£    dividend  Valnatioa        Value  of 

Capital     Share       say  ol  Capital  Remaining  Ore 


Modderfontein   ...  1,400,000  4  1"} 

Van  Rj-u  Deep  ...  1,196,8S2  1  2ti 

Modder  B            ...  700,000  1  4^ 

Modder  Deep     ...  500,000  1  3j^ 


4,375,000  lS-7 

2,618,200  L'r,-7 

2,976,000  14-0 

1,531,250  20-4 


Life  and  Dividends  at  Profits  named. 

Tons  per  Profit  Net                            Trs.  Value  Pre-     % 

Annum    Per  Mine  Profit'  Divi-                 of  o£     sent    of 

Consumed  Ton  Profit  Say     dend  Equals  Life  Sht  Price  Val. 

Modder-             £  £  £           %         £  "' 

foutein...  1,100,000  21/6  1,182,500  1,040,000     70  980,000     20  22g       12J-     55 
Van    Eyn 

Deep    ...      480,000  17/6  420,000  369,600     30  359,060     23  21         S-^  S7 

Modder  B     600,000  20/6     615,000      541,200  \  ™  tt1'?SS.  \  34  -!  5?        It    ^-i 

,r    1  .  1  '"    OJ5,000  )         {it  4j     00 

Modder 
Deep    ...      300,000  IS/-     324,000      285,120     55    275,000  23       4§         3,%  66 

-  After  allowing  12  per  cent,  deduction  from  mine  profit  for  Government  and 
phthisis  taxation,  &c. 

t  To  yield  10  per  cent,  income  and  redemption  of  purchase  price  of  share  at 
end  of  life,  by  investment  at  4  per  cent,  compound  interest. 

Since  the  above  table  was  published  variations  in 
prices  have  occurred,  and  the  extent  of  the  recent 
movement  will  be  noted  from  the  following :  — 


Modderfontein 

Modderfonteiu  B  

Modderfontein  Deep      

Van  Bj-n  Deep 2^^  2^'^ 

The  augmentation  of  some  15,800  native  labourers 
for  the  Rand  since  the  end  of  1914  has  especial  signi- 
ficance for  the  Eastern  region. 


Jan.  4 

Mar.  12 

12A 

13J 

ii 

*}i 

2{f 

nh 

SPRINGS. 


A  CORRESPONDENT  calls  our  attention  to  the  fact  that 
the  Brakpan  to  the  time  of  the  completion  of  its  mill — • 
i.e.  by  May  31,  1912 — had  secured  a  position  of  having 
in  sight  2,035,000  tons  of  ore,  derived  from  sampled 
development  of  25,292  feet,  averagin,g  an  assay  value 
over  54  inches  stoping  width  of  21s.,  and  a  showing 
of  27s.  lOd.  per  ton  over  52  inches  stoping  width  as 
to  the  payable  ore  reserves.  He  makes  a  contrast 
with  the  Springs,  but  we  fear  he  arrives  at  wrong  con- 
clusions, because  he  calculates  upon  the  total  footage 
driven  in  the  Springs,  and  not  upon  the  footage 
sampled.  As  the  Company  has  made  no  return  of  the 
ore  brought  into  sight  we  cannot  agree  with  our  corre- 
spondent's idea  as  to  a  calculation  he  sends  us.  We 
quite  coincide,  however,  with  the  opinion  that  the 
mine  is  showing  very  remarkable  I'esults  just  now, 
as  indeed  we  indicated  in  The  Statist  of  February  20. 
For  the  March,  June,  September  and  December 
quarters  respectively  the  showings  in  shilling-inches 
of  footage  sampled  were  831,  1,387,  1,774,  and  3,755, 
and  it  is  the  average  of  these  applied  to  the  total 
footage — some  8,400 — sampled  in  such  period  ou 
which  we  arrive  at  an  assay  value  of  31s.  Id.  over  a 
stoping  width  of  54  inches,  contrasting  with  the 
Brakpan  average  value  of  21s.  for  the  development 
work  sampled  to  date  the  mill  was  ready,  taking 
54  inches  stoping  width. 
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EAST  RAND  PROPRIETARY. 

An  unexpected  and  gratifying  piece  of  information  has 
been  cabled  over  tliis  week  as  to  the  developments  in 
the  western  part  of  this  Company's  property,  im- 
mediately to  the  south  of  the  old  Brief ontein  area. 
Such  area  is  in  the  vicinity  of  the  diagonal  faulted 
region  extending  from  the  Knight  Central  through  the 
Witwatersrand  Deep,  and  continuing  in  depth  in  the 
western  part  at  all  events  into  the  Bast  Eand  Pro- 
prietary's ground.  In  the  Witwatersrand  Deep  the 
occurrence  of  dyke  in  conjunction  with  water  region 
caused  a  great  deal  of  difficulty  to  that  Company. 
Later  on,  when  the  East  Rand  commenced  operations 
to  the  west  of  the  western  Angelo  Deeji  shaft  it  en- 
countered water-impregnated  region  which,  for  the 
time  being,  was  so  difficult  to  deal  with  that  there  was 
a  long  continued  trouble,  especially  about  the  time  of 
the  labour  strike  difficulties  in  the  middle  of  1913. 
Subsequently  pumping  was  resumed  and  driving 
effected.  The  work  was  very  slow,  but  at  the  27th 
Angelo  Deep  level,  driving  west,  water  region  was 
]-ienetrated,  and  the  water  difficulty  partly  overcome. 
Crosscuts  were  put  out,  Nos.  1,  2,  and  3.  The  dis- 
tance between  the  first  two  was  500  feet,  and  between 
the  second  and  third  250  feet,  the  No.  1  being  to  the 
east.  No.  3  to  the  west.  Advice  is  now  received  that 
reef  has  been  encountered  in  all  three  crosscuts.  As 
to  the  No.  1  level,  the  Main  Eeef  is  reported  37  inches, 
value  19.1  dwt.,  the  Main  Reef  Leader  23  inches,  value 
18.6  dwt.  This  is  an  excellent  showing  bearing  in 
mind  that  the  distance  apart  of  the  reefs  appears  to 
be  only  about  40  inches  of  sandstone  parting.  Cross- 
cut No.  2  has  so  far  only  got  into  the  Main  Reef,  and 
where  penetrated  the  width  is  reported  as  68  inclies, 
value  7.4  dwt.  Crosscut  No.  3  main  reef  showed  a 
width  of  35  inches,  value  12.4  dwt.,  and  the  leader 
48  inches,  value  only  6  dwt. 

From  operations  at  the  21st  level,  quite  by  the 
boundary,  similar  crosscutting  ascertained  that  the 
water  impregnated  dyke  was  a  quite  separate  one  from 
the  dyke  proper,  which  at  the  western  boundary  of 
the  East  Rand  commenced  to  trend  in  a  more  southerly 
direction  than  had  been  anticipated.  For  the  time 
being  we  are  only  able  to  point  out  that  the  develop- 
ments effected,  accompanied  as  they  have  been  with 
good' showings  and  the  advice  that  the  water  difficul- 
ties of  the  region  are  being  overcome  are  very  en- 
couraging for  the  mine.  The  news  brought  about  a 
rise  in  price  of  the  shares,  which  from  li%  advanced 
to  If. 

ARIZONA  COPPER. 

In  common  with  all  copjier  producing  companies, 
the  operations  of  the  Arizona,  the  only  large  American 
copper  imdertaking  controlled-  by  British  investors, 
were  seriously  interfered  with  by  th'e  outbreak  of  war 
and  the  resultant  demoralisation  of  the  Copper  mai'ket. 
The  Company's  last  financial  year  ended  on  September 
30,  1914,  so  that  the  period  included  two  months  of 
the  War.  During  the  ten  montlis  of  the  financial 
year  prior  to  the  outbreak  of  the  \Var  a  considerably 
lower  jirice  Tuled  for  copper  than  in  the  ]irevious 
twelve  months,  and  as  a  result  of  Die  war  declara- 
tions of  August  last  a'  further  severe  fall  was  wil- 
nessed,  and  it  became  almost  impossible  to  sell  the 
metal  for  the  time  being.  In-  November  the  price  of 
copper  touched  the  veiy  -IciV  figure  of  under  .£50  per- 
ton  ;  but  since  then  tiiere  has  been  a  great  improvement 
in  the  condition  of  the  market,  and  the  average  price 
since  the  commencement  of  1915  has  been  over  £60 
per  ton,  the  jircsent  quotation  being  about  £64  10s. 

As  a  consequence  of,  the  low  price  obtained  for  its 
copper  output;  the  profit  earned  by  the  Company  for 
(he  year.  to.  September  30,  1914,  showed  a  big  falling 
off.  The  coming  into  complete  operation  of  the  new 
plant  and  equipment,  on  whicji  during  the  past  four 
years  nearly  £700,000  has  been  expended,  enabled  a 
considerably  larger  quantity  of  ore  to  he  dealt  with  in 


the  year  1913-14  than  in  the  previous  twelve  months, 
and  as  a  result  the  Company's  cojiper  production 
established  a  fresh  record,  being  19,378  tons,  against 
17,113  tons  in  the  year  to  September  30,  1913.  In 
addition,  a  satisfactory  reducfion  occurred  in  working 
costs.  On.  the  other  hand,  an  average  price  of  only 
£55  14s.  Id.  per  ton  was  realised  for  the  copper  pro- 
duced, against  £63  4s.  &d.  in  the  previous  year.  Solely 
on  this  account  the  working  profit  of  the  1913-14 
period  declined  to  £208,993  m  comp-arison  with 
£293,712  in  respect  of  1912-13.  Miscellaneous  rev- 
enue from  railroad  holdings  also  declined,  so  that 
the  net  outcome  was  a  total  profit  of  £274,655  in 
respect  of  1913-14,,  against  £366,499  in  the  previous 
year.  A  contrast  of  the  operating  results  of  the  la.st 
five  years  is  given  below,  from  which  it  will  be  seen 
that,  despite  the  low  gi-ade  of  the  ore  treated,  the 
Company  produces  its  copper  at  a  less  average  cost 
than  £45  per  ton.  Probably  when  the  new  plant  and 
equipment  is  in  full  running  order  for  an  entire  year 
even  greater  economy  of  operation  will  be  mani- 
fested :  — 


Tears  ended  Sept  30—1914           1913 

1912 

1911 

1910 

Ore  treated  (tons)     ...     1,079,950       936,903 

927,116 

744,746 

788,98S 

Yield  of  copper  (ton?)         19,378          17,113 

19,066 

17,292 

16,105 

%>                  1-79             1-82 

2-05 

2-32 

2-04 

Value  of  production       £1,079,580  £1,083,070  £1,181,051 

£866,863 

£832,290 

„     per  ton  of  copper    £55  14  1     £63  4  0 

£62  2  0 

£50  2  9 

£51  13  9 

Total  costs* £870,587     £789,358 

£753,076 

£654,499 

£663,910 

„     per  ton  of  ore         ICs.  Id.     16».  lOd. 

16*.  3d. 

17s.  Id. 

16s.  lOd. 

copper        £44  18  5    £46  3  8 

£39  10  0 

£37  17  1 

£4  14  8 

Working  profit          ...     £208,993     £293,712 

£430,975 

£212,364 

£168,881 

Revenue    from   share- 

holdings              £05,662         £72,787 

£72,829 

£72,828 

£85,833. 

Total  profltt £274,665      £366,499 

£503,804 

£285,192 

£354,104 

*  Includes  general  charges. 

t  Before  deduction  of  income  tax  and  Debenture  interest 

'  The  issued  share  capital  of  the  Arizona  is  £703,984. 
as  to  £316,530  in  Preference  stock,  .£7,480  in  respect 
of  calls  paid  in  advance  on  unissued  "  A  "  Preference 
shares,  and  £379,974  in  Ordinary  shares  of  5s.  each. 
In  addition  there  are  £400,000  of  5%  Terminable 
Debentures,  which  were  issued  for  the  purpose  of 
financing  part  of  the  very  large  outlays  on  new  plant 
and  equipment.  For  the  purpose  of  redeeming  the 
Debentures  25  per  cent,  of  the  yearly  net  profit  has 
to  be  set  aside.  Accordingly,  out  of  the  past  year's 
earnings  £60,000  was  allocated  to  this  purpose,  and 
tlie  total  dividend  (jiaid  free  of  tax)  on  the  Ordinaiy 
shares  was  reduced  to  35  per  cent,  for  the  year 
1913-14  against  55  per  cent,  for  the  previous  period. 
The  profits  earned  in  the  past  five  years  and 
the  manner  of  their  allocat  ion  will  be  seen  from  the 
following  table,  which  also  shows  the  variations  in  the 
price  of  the  Ordinary  shares  at  the  end  of  the  finan- 
cial vears :  — 


Total  Profit 

.     274,665 

366,499 

503,804 

285,192 

254,104 

Sundry  Revenue     ... 

.      >.',206 

275 

304 

296 

267 

Brought  forward     ... 

13,394 

39,261 

Nil 

11,135 

18,007 

Totiil 

.      288,255 

406,035 

604,108 

296,623 

272,478 

Allocalfotis  : 

Debenture,  Ac.  Interest*  .. 

43, M9 

29,125 

23,333 

6,267 

4,681 

To  Reserve  Accountf 

.       60,000 

1.30,000 

170,000 

68,957 

20,000 

Preference  Dividends 

34,531 

24,531 

24,631 

24,631 

24,531 

Ordinary  Dividends 

133,991 

208,985 

246,983 

189,987 

189,987 

(35%) 

(55%) 

(66%) 

(50%) 

(60%) 

Income  Ta.v             

— 

— 

17,881 

22,144 

Oarry-forward          

27,284 

13,304 

39,261 

Nil 

11,13» 

288,255 

406,035 

501,108 

296,623 

272,478 

Capital  Kxpenditure 

103,190 

402,985 

210,051 

82,028 

17,989 

Debenture  Issue      

400,000 

400,000 

400,000o 

176,210 

175,210 

Preference  Capital 

324,010 

,324,010 

324,010 

324,010 

324,010 

Ordinary  Capital    

379,974 

379,974 

379,974 

379,974 

379,974 

Price  of  Ord  6s.  shares  at  en 

i 

fiscal  year 

32s.  6(f. 

40s. 

42s,  ea. 

27s.  6(f 

36s. 

•  After  deducting  interest  received  on  dei>osits,  Jjo. 
t  l-'or  capital  outlays  and  redemption  of  debt, 
(o)  £390,755  paid  up. 

The  main  point  to  be  borne  in  mind  in  regard  to 
the  Company  is  that  its  profits  are  influenced  by  one 
factor  only,  namely,  the  price  of  co|-)per.  Its  mines 
have ,  an  immense  mass  of  low-grade  ore  available 
for  treatment,  and  it  is  able  to  produce  copper  at  a  very 
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low  level  of  costs.  Furthermore,  now  that  the  new 
plant  and  equipment  is  complete  the  Company  is 
in  a  position,  provided  it  can  find  a  market  for  its 
metil,  to  further  increase  its  output,  and  in  the  event 
of  the  present  satisfactorj'  price  of  copper  being  main- 
tained the  outlook  for  the  current  year  is  for  increased 
profits  to  be  earned.  Of  course,  the  future  of  the 
Copper  market  after  the  War  cannot  be  forecasted, 
but  general  opinion  is  that  there  will  be  a  big  demand 
for  the  metal  for  reconstructing  damaged  property 
and  replacing  destroyed  merchant  ships.  The  present 
price  of  the   Ordinary  5s.   share  is  about  3.3s. 


THE  MYSORE   MINE. 

Though  the  total  dividend  puid  l.y  the  Mysore  for 
the  year  1914  was  11.5  per  cent,  against  125  per  cent, 
for  1913,  the  reduction  in  the  distribution,  as  the 
annual  report  shows,  was  not  due  to  any  distinct  drop 
in  earnings,  for  the  total  profit  obtained  was  only 
.-61,409  less  than  shown  for  1913.  A  sliglitly  larger 
quantity  of  ore  was  dealt  with  in  1914  than  in  the 
previous  year,  but  the  gold  yield  again  showed  a  small 
decline.  This  was  to  some  extent  off-set  by  reduced 
working  costs  so  that  the  working  profit  for  1914, 
before  deducting  Government  royalty,  amounted  to 
iE536,2o3,  or  35s.  3d.  per  ton,  against  £538,191,  or 
35s.  Qd.  per  ton  in  respect  of  1913.  The  progres- 
sive increase  in  the  quantity  of  ore  milled  and  the 
course  of  earnings,  expenses,  and  working  profits  in 
the  past  seven  years,  will  be  seen  from  the 
following :  — 


Year  to  Tons 
Dec.  31  (2,000  lb.) 
1908  ...  247,404 
1309     ...     2G2,640 

1910  ...     27.3.9;iC, 

1911  ...     •-",41,177 


Ore  Total  Value  Expenses,  not  in- 

Crushed  r-oi  Gold  Secured^  ^-eluding  Royalty- 


Per 

£  Ton 

848,145  73/0 

894,834  68/1 

895,407  65/11 

896,651  61/7 

904,079  60/4 

905,090  59/9 

899,498  59/lt 


29/9 


351.902 
390,855 
355,489      25'9 
355,341      24/5 
347,033      23/2 


Working 

,    , Profit , 

Per 
£  Ton 

496,243  43/0 
503,979  38/4 
539,978  39/2 
541,310  37'2 
567,046  37;2 
538,191  35/0 
5.36,253      35;3 


"  Estimated. 

t  Includes  yield  from  slimes  not  extensively  treated  prior  to  October.  ]ltl4. 

After  deducting  Government  royalty  from  the 
working  profit,  and  adding  in  dividend  received  on  the 
power  Company's  shares  held,  the  total  net  profit  of 
1914  was  £488,859,  of  which  the  aggregate  dividend 
for  the  year  of  115  per  cent. — as  to  70  per  cent,  paid 
fiee  of  income  tax — absorbed  £350,000,  and  of  the 
balance  profit  of  £138,859  no  less  than  £100,267  was 
allocated  to  depreciation  of  plant  and  writing  off  out- 
lays of  capital  nature  during  the  year.  Income  tax 
called  for  £26,340,  sundry  disbursements  required 
£8,545,  and  the  carry-forward  was  slightly  increased. 
In  respect  of  1913,  to  pay  the  higher  dividend  of 
125  per  cent,  the  carry-forward  was  trenched  upon  to 
the  extent  of  nearly  £30,000.  A  comparison  of  the 
profits  and  allocations  of  the  past  six  years  is  shown 
below :  — 

Tear  ended  Dec.  31— 1914         1913         1012         1911         1910         1909 


Total  available 


i,016    527,860    526,599    505,602    507,523    466,109 


Allocations : — 
Dividend?  paid 

Income  tax 

Extra  to   directors  and 

managers         5,500 

Depreciation  written  off  100,267 

Placed  to  reserve           ...  — 

Donations           3,045 

Carried  forward             ...  12,114 


Issued  capital     ... 
Surplus  liquid  assefct 


360,750  381,250  381,250  366,000 
(115%)  a25%)  025%)  a20%) 
26,340      27,938      26,836      26,318 


5,500  5,500  5,500 

80,402  5(1,851  57,617 

26,000  25,000  40,000 

7,770  36,162  10,267 


350,750 
ai5%) 
25,132 


350,750 
(115%) 
26,230 


525,599    505,602    507,523    466,109 


321,831 

'  Including  £1,193  from  dividends  on  Kolar  Mines  Power  Station  shares, 
t  Including  reserve  fund  investments,  but  before  deducting  final  dividend 
paid  Maich, 

The  Company  now  pays  its  dividends  less  income 
tax,  which  means  that  with  the  tax  at  2s.  Qd.  in  the  £ 
shareholders,  instead  of  a  yearly  tax-free  dividend  of 


115  per  cent.,  would  actually  get  lOOf  per  cent.,  after 
deduction  of  tax.  On  the  other  hand,  however,  the 
Company  would  save  something  like  £44,000  per 
annum. 

.\s  regards  the  underground  position,  a  consider- 
ably smaller  amount  of  development  work  was  accom- 
plished in  1914,  owing  to  restriction  of  electrical 
power  through  water  shortage.  Partly  on  this 
account,  but  mainly  owing  to  the  "lessened  produc- 
tiveness of  the  deep  levels  at  Ribblesdale's  for  the 
time  being,"  the  quantity  of  the  ore  reserves,  though 
still  amounting  to  1,01 4", 000  tons,  for  the  first  time 
for  nearly  20  years,  show  a  large  reduction  com- 
pared with  the  previous  year.  In  fact,  the  decline 
in  the  tonnage  of  the  ore  reserves  about  corresponds 
to  the  quantity  of  ore  mined  during  the  period,  indi- 
cating that  very  little  fresh  payable  ore  was  opened 
up.  However,  to  the  north  of  the  property  some 
good  ore  has  been  recently  come  upon  at  two  points, 
and  favourable  indications  have  been  met  with  at  an 
important  point  in  the  central  section  also.  The  pro- 
gress of  development  work  at  these  points  should  be 
carefully  watched.  Meantime  the  ore  reserve  posi- 
tion is  still  strong,  and  the  financial  condition  of  the 
undertaking  is.  very  healtliy.  inasmuch  as  the  surplus 
liquid  assets  at  the  end  of  1914,  before  disbursing 
the  final  dividend,  not,  however,  payable  until  this 
month,  amounted  to  £321,831,  as  against  the  issued 
capital  of  £305,000  in  ID.';,  shares,  now  quoted  at 
dxd,  in  comparison  with  4^xd  a  year  ago. 


RAND  OUTPUT  AND  LABOUR. 

The    Eand's    production    of    gold    according    to    the 
Transvaal  Chamber  of  Mines  is  contrasted  below:  — 


Tons  Milled  and 

Yield  pe 

r  Ton 

Tons 

Yield 

£ 

25,186,361 

29/0 

37.182.746 

25,628,432 

27  9 

36.812.605 

13,563,518 

27/11 

18,932,828 

12,064,914 

28/1 

16.379,777 

12,308,282 

26/11 

16.609,705 

2,281,717 

26/2 

2,986,731 

2.261,800 

25/8 

2.908.025 

2,188,939 

26/4 

2.875.983 

2,301,795 

26/11 

2.990,337 

2,192,365 

26/7 

2.911,605 

2,167,066 

26,2 

2,842,048 

26,701,964 

26/7 

34,124,434 

_ 

_ 

2,930,156 

— 

— 

2,774,673 

1912 
1913 


Second  half    ... 

1914. 

First  half!      

July     ™        

August 
September 
October 
November 
December^     ... 

12  months     ... 

1915. 

January        

February       

The  returns  of  natives  recently  employed  in  gold 
mining  are  as  follows : — 


Feb.       Jan.        Dec.         Nov.        Oct.        Sept.       Aug.        July 

180,422     172.331    164.650     166,039    170,433    169,619    163,831    167,005 

Z  Labour  highest  since  June  1913. 

(Continued  on  page  440.) 
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T^BtJJ^^I^  ^A^FFETVPrX. 


I.— BANK  RETURNS. 


BA.IVK  or  EITGIAUB.— vreekly  AccoHnt. 

An  Acoonnt  parBoant  to  the  Act  7th  and  8th  Victoria,  cap.  32,  lor 
the  week  ended  Wednesday,  Marcli  10,  1915. 

I88ue   Department. 

Notes  Issaed £76,833,695       Government  Debt 611,015.100 

Other  Securities     7>434,9uO 

Gold  Coin  and  BuUion 68.382.695 

£76,833.695    I  876,833,695 

Banking    Department. 

Proprietora-  Capital £14.553,000  Government  s.-rnritle3    ...  £27.137.797 

Best  !..  ..     3.692.170         Other  Securities 127,010,017 

PubUa'iJepoaiU 60.126  012        Notes 42.637.395 

Otlier  Deposits  129.763.979        Gold  and  Silver  Coin  1,493.280 

Seven-day  and  other  Bills         43,303    |  


£198.178,469 


£198,178.469 


Comparison  with  Previous  Five  'Weeks. 

[In  £'a  iterling— 00,000'a  omitted.] 


Jnly  29,  '14^ 

Feb.    3, '18 

-  10, '15 

-  17, '15 

-  24, '15 
Mar.   3, '16 

-  10, '16 


Circu- 
lation. 

Oasta. 
38,1 

Depc 
Piibiio7 
12,7 

sits. 
Other. 

64.4 

Seen 
Govt. 

rlties. 
"OtherJ 

Be- 

serve. 

Bank 
Rate. 
%• 

4 

29.7 

11,0 

47.3 

28,9 

34.8 
34.4 
34,2 
34,2 
34.5 
34,3 

67.6 

67,2 
65.5 
63.9 
69.9 
59,8 

38,6 
46.4 
40.3 
26.9 
61,9 
60,1 

123,9 
116,8 
117.6 
132,9 
118.3 
129,7 

21.3 
24.6 

24,6 
28.9 
26.9 
27,1 

108,1 
104.6 
101.7 
102,9 
118.2 
127,0 

61.2 
61.2 
49,8 
48,1 
43,9 
44,0 

e 

:  3  Mttag. 
Bills. 


15 
li-1% 

lA 


lA 

July  30  -1-  to  4% :  July  31,  8%  ;  Aug.  1,  10  %' :  Aug.  6, 6  %  :  Aag.  8,  5% 


CtTBBBirCT  IffOTE  ISSUE. — The  amonnt  of  currency  notee 
issued  and  in  circulation  and  the  proportion  of  gold  to  notes  are  shown 
below: — 

Z.— Issue  Account. 


1915. 
Total  to  Feb.  10  ... 
Weeli  to      „    17  ... 


Notes  Gold  Co 

Outstanding     &  BuUic 


80,620,692 
1,630,950 
1,711.420 
1.853,940 
1,672,600 


44.517,834 
1,570.887 
1,113,079 
1,462,124 
1,330,109 


36,102,858 
36.062,921 
36,66l,2S2 
37,063,078 
37,405,569 


24,500,000 
25,600.000 
26,600.000 
27  600,000 
27,600,000 


Ratio  of 
Gold  to 
Notes 

67°8 
70  7 
72-3 
74  2 
736 


II.— Balance  Sheet,  March  10, 1915. 


Notes  out-^tanding— 
One  Pound 
Ten  ShlUing      ... 


28,678,265 
8,827,304 


Advances—  £ 

Scottish  &  Irish  Banks  of  Issue      — 
Other  Bankers  159,000 

Ourrency  Note  Redemption  A/c — 
Gold  Coin  and  Bullion         ...  27.500,000 
Government  Securities         ...    5,000,000 
Balance  at  Bank  of  England  ..   4,746,569 


Total 


,  37,405,569 


BIJIiKIOW. — The  Bullion   movements  at  the  Bank  of   England 
On  foreign  account  have  been  as  follows : — 

Reci'ipts. 


768,000  bars. 
Nil. 
Nil. 
300,000  SOTS.' 
50,000  sovs,* 
28,000  bars. 


1915. 

Mar.  4,  Thursday ... 

„  5,  Friday 

„  8,  Saturday  ... 

„  6,  Monday     ... 

„  9,  Tuesday    ... 

„  10,  Wednesday 

Total  for  week  ...     1,146,000  886,000 

Balance [260,000  In  for  week.] 

HI         11    Tu      A.         f  1,193,000  bar.H.  124,000  Foreign  coin. 

Mar.     11,  Thursday  ...  J    '^23,000  Foreign  coin.  400,000  sove.  Argentina.t 
12,  Friday       ...         27,000  bars.  160,000  sovs.  Argentina.f 

t  Set  aside. 


Withdrawals. 
£ 

Nil. 

Nil. 

Nil. 
480,000  sovs.  Argentioa.+ 
805,000  sovs.  Argentina. t 
201,000  bars. 


OO^LB. — The  net  movements  of  Gold  at  the  Bank  of  England  for 
the  past  six  weeks  have  been  as  follows :  — 


1915 

/-Foreign 

A/C-, 

Week 

In 

Out 

ended 

£ 

*•, 

Feb.    3 

.   881.000 

— 

Feb.  10. 

.   253.000 

— 

Feb.  17. 

.    480.000 

— 

Feb.  24. 

.1,276,000 



Mar.   3, 

. — 

27 /,i: 

Mar.  10.. 

260»000 

1.138.000 

1.949.000 

2,603,000 

376,000 


Treasury  Note 

Bwlemption 

Fund 

£ 

0     1.000,000 

1,000.000 

i.noo.ooo 

1.000.000 
l.OOO.UCO 


Net  Gold 
Movement 

fur  Week 

£ 

-1,518.000 

-  444,000 
-1,658.000 
-1.674.000 
-3,880.000 

-  115,000 


Comparison  of  Bank  Returns,  Ezctaanses,  Prices,  &.c. 


Bank  of  England  (In  £'s  sterling, 
00,0OO's  omitted) : 

Circulation     

Public  Deposits 

Private  Deposits  

Oovcrnment  Securities 

Other  Securities 

Reserve   

Ratio  to  laablHties  

Bullion  (both  Departments)  ... 
Money  :— 

Baiik  of  Entrlond  Rate 

Bank  of  Franco  Rate  

Rate  3  months*  Bills  London  ... 
Exchange? 

Paris  Cheque 

Hamburg  8  days  

New  York  60  fhiys    

Bombay  Telegraphic  Transfers 
Prices : 

Oonsols  2i  %  Cash    

French  Rente  3  %  Money   

Bllver,  London  spot oz. 

Wheat,  Qntftlf  average  ......qr. 

Cotton,  Mid  Upland    lb. 

Iron,  Scotch  pig ton 


1905 

1912 

1913 

1914 

£27,3 

£28,1 

£27,9 

£28,2 

16  6 

23.8 

26,7 

24,9 

37,9 

43.8 

40,6 

39,9 

15,6 

14,3 

1J,0 

11,1 

26,4 

43,0 

44.6 

40.1 

30.9 

28,3 

27.9 

31,8 

66J% 

4202% 

41-47% 

4909% 

19,8 

37,9 

37,4 

41,6 

25% 

n 

6% 

3% 

3% 

4% 

34% 

2il% 

3i% 

4|3-3% 

21% 

86  19J 

t6  23i 

25  26 

86  21 

20  461 

SO  48 

20  44 

20  43-5 

4  84] 

4  8410 

4  82-75 

4  84-20 

1/4,', 

1/«A 

1/4,', 

Irt.-, 

100  15 

78 

73fl, 

751 

94  77 

89  OD 

88  00 

"■,'F'^ 

-/26J 

1^^ 

-/26J 

30,8 

34/1 

31/6 

•(4-21n. 
63/9 

-;6-12 

•16-78 

-/6-96 

5s;7t 

69/9 

56/6 

1915 

£34,3 

60,1 
129,8 

27,1 
127.0 

44.0 
24-47% 

69,8 

5% 
5% 

1J% 


65/11 
-/6.17 
64/3 


ATTSTRIA- 
HVHrCART 


»aly  7,  '14  .. 
"uly  16,  '14  .. 
^nly  23,  '14     - 

»aly  23,  '13  •• 
Inly  23,  '12     - 

BEX.GIV»I.i 


FOREICW  BANKS. 

[In  £'8  sterling— OOO's  omitted.] 

,-Note  dir'Ptlon^ 


Gold.     SUver. 


62,119 
51,966 
61.578 


12.047 
12.066 
12.141 


64,168 
64,132 
63,719 


8,310 
7.934 
7,772 


84,064 
80.617 
88,740 


10.794     61,373  \   9,305       90,627      -  1,865    32.720 
12,272      83,903  I    6.062        87,878      +  3.024     30,477 


+  1,018 
+  2,479 


Other- 
Secnri- 
ties. 


34,670 
32,209 
31,893 


»aly  23, 1914  -  £10.465 
July  30. 1914. ••  10.466 
Aug.   6.1914...      10,977 


£2,763 

2,241 

633 


Aug.    7.1913...       9,453 
Aug.    8.1912...      8,076 


DEN-MARK. I 


£13,228       £26,155 
12.707  33,483 

11,610  41,926 


July  31,  1914 
Jan.  30.  1915 
Feb.  27,  1916 


2,770 
2,699 

-Cash. , 

Silver.      Total. 


£4,352 
6,049 
6,096 


Olicula- 
tlon.       Deposits, 


£3,468 


£39,066 
44,766 
61,800 


39.460 
37,108 
Balance   Olronla 
counts.     A.broad.      tion. 


£6,197 
5.168 
6,984 


£8.693]  £47 
IO.779I  537 
11.0711    438 


Silver.  I    Total. 


Jnly  30. 1914-  £165,654!  £25,013  £190.667  £97,768  £267,327  £16,302 
Feb.  25,1915...  169.556  15.071  I  184.627  9,328  438.479  2.792 
Mar.    4.1915..     169,615     15.071  '    184.686      12,478    442.900      2,892 

Mar.    5.1914...;    144.118'    25.715  1 
Mar.   6.1913-1    128.465    24,710  ^ 


■  Cireula-     Pnbtlo     Private 
!     tion.      Deposits. 


£37.930 
94  232 
94.632 


July  23,'14-  £67,843  £16.727 
Feb.  27,'16-|  113,532  2.181 
Mar.    6,'16...    114,6811     2.078 


-X  Loans  & 
Total.    1     Dis- 
counts. 


^Note  Circ'rtlon.-> 

Above— or 

Amount.  I  beneath  -f 


£84.670    £40,055    £94.545  -t-  £22,81 
116,713    206,899    243.135  - 

116.759    214.901    245,267|         — 


Mar.    7,'14...      64.963    15.849        80,812 
Mar.    7.13-I     46,1871    14.312        69,499  _ 
•.^_  _  -^--^   1/ Cash, , 


£47,198 
79076 
85,590 


92.844 -(-    19,814       49,861 

jo,665l^ ^1.297  _ja.m 

Ad-        Clrcula- 
counte.     vances.       tion.       posits. 


Aug.  1,1914  ...'£13.496  ;  £249 
Feb.  27,  1915  ...  21.815  !  104 
Mar.   6.  1915     ...    22,317       103 


£13.745  I  £13.422 
21.919  7.560 
22.420        7,192 


July  31,  '14  .. 
Jan.  20,  "15  •• 
Jan.  31,  '15  .. 


13.245  ;     791        14.036 
J3,423       805^  14.228 
Inland     Foreign 
Cash.        Bills.         BUIa. 


£1,437 
7,664 
7,059 


£48.456 
61,905 
52.068 


£20.418 
26,969 
27,109 


£3,033 

3,297 
3,292 


3,048 
2,868 


6.421        6.185      25,468        401 

_7.014        4.8131  26.020 3^ 

Securi-  :  Oircnla- 
vances.       ties.         tlon.      Deposits. 


£8.887 
20,926 
22,785 


£4.601  £8.167  ,  £89,204 
4.952  '  8.135  86,821 
6,286    >   8,097       88.194 


N.  TORK    1^ Reserve. ,      Loans 

BANKS     j     Own     1    In  De-  1                  and   Dis- 
&.TRTTSTS.    Viuilts.  positories    Total,      counts.    Deposits. 

Oironla- 
Uon. 

Sorplos 
Reserve. 

Aug.   1,-14   ... 
Feb.  27, '15   ... 
Mar.    6, '15   ... 

£73.096 
73,516 

-        £89,883 
£29.398  1 102.494 
29.242  ;  102,758 

£411.238  £387.165 
459,876    454.574 
464.324    459,368 

£8316 
7.852 
7,824 

8,490 
9.254 

1.720 
27^62 
26,824 

Mar.   7.  '14  ... 
Mar.   B,  '13  ... 

- 

-  93.014 

—  \   82.208 

415.773    391.037 
391,705    360.875 

3,844 
976 

NOR-WAT. 


July  31,  1914- 
Feb.  22,  1915- 
Feb.  27,  1915- 


£2.960 
2,698 
2,693 


£1,678 
1,752 
1,869 


£493 
492 
492 


2,497    1,838 
2,157  I  1,180 

_______     r     Oaaii. 

RUSSIA,     ooid.      Silver.      Total. 


£4.868 
6.741 
6,739 


£6,752 
6.779 
7,039 


£793 

953 

1,018 


July  21.'14... 
Fi-b.  14,'16... 
Feb.  21,'16-.. 


£174,509,  £7,383 
170.861  4.954 
170.850    5.089 


3,704  6,683 

603             3.627 6jl91  610. 

^  Notes  in   Loans   &      Oirou-  Total 

I  Reserve.  ,  Dlso'nts. ,    lation.  Deposit*. 


SPAIN'. 


Feb.  21,'14-    170.371    6.818      177,189  :    10.698 
Feb.  21,'13...    166.669    7.265  I    163.934        7,821 

Gold.       Silver.  1    '"'otal.    j      &o. 

£29.187  £50.991  £40.572 
29.112  62,623  44.808 
28.970   52.600   44.456 


£181.892  £6.589  j  £76.081  £163.411 
175  915  6.856  I  200.387  305,914 
176,939  !  7,322  |  197.664  307.677 

102.419  161.901 
93.164  147,179 


£109-911 


124  954 
113,233 


Mar.  7,'14...  19.741  28.657  48.298  '|  42.098 
Mar.  8,'13...  17.769  29.7,''''  J7j528  39.528 
Balance  iSwed.  &  For. 
Gold.        Abroad.    '  Govt.  Sees. 


SIXTEBEN. 


Aug.  1, -14  ... 
Feb.  20,  'le  ... 
Feb.  27,  '16    ... 


£6.717 
6.034 
6,297 


Feb   28,  '14    ...  5.792 

Mar.    1,  -13    ...  I  6,703 
S«7ITZER. 

IiANB.  Gold. 


£13,778  I  £77,557 
13.777  1  79.329 
13777  I    79.537 


13.778      76.937 
'    13.778  i    73.539 
Dlscounte      Oirou- 
&  Loans.  ;    lation.    Depositi 


-I 


£6.150 


July  31. 1914- 
Feb.  27. 1916- 
Mar.    8,1915... 


Mar.    8.  1914... 
Mar.    7,  1913... 


6,051 

4.772 

-Oaah.— 


£1.655  £7,495 

1.512  7  436 

1,804  6,827 


£7,676 
8,541 
9.637 


£238 

1,253 
1.277 


£7,913       £10.391 
10.794  7.567 

10.814  7,295 


£13,432    £3.903 
14,465  I   3.975 

!    16,383  |_^_ 

1^831  I   3,724 
11,631  1_  2.774. 

Olronla-    ;     De- 
tlon.         posits. 


£3,128 
2,163 
2,237 


£18.371 
16.316 
16,137 
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U.STATBS -Oash.- 

TES.  SES.  Prold  Coin, 

BANKS,     and  Cirts.    Other. 


and        Reserve  Oirc 
Total.    Discouuts.  Deposits,  latit 


Feb.  5,1915...  £51.243 
Feb.  12, 1915...  61.851 
Feb.  19, 1915...      50,362 


£4.528  !  £55,771 
4,423  :  58.274 
5.8?7  •   56,339 


£3,284 
3,418 
3,552 


£56.820  £830  £64,445 
56.999  837  65.004 
57,094      986     65,291 


II.— FOREIGN  BANK   RATES  OF  DISCOUNT. 


Palis  ... 

Berlin... 

Amsterdam 

Brussels 

Vienna 

Petrograd 

Borne ... 


ent  Rat,'^- 
Uiite  Fixe.l 
An?.  20, 14 
Dec.  23,  "14 
Aug.  20,  '14 
Aug.  27,  '14 
Oct.  31, '14 
July  27,  '14 
Nov.   9, '14 


— A  Year  Ago — ^ 
Date  Fixed 
Jan.  29,  '14 
Feb.  5, -14 
Feb.  24, '14 
Jan,  30,  '14 
Mar.  12,  '14 
Oct.  28,  '12 
June   9,  '13 


3i 


III.— FOREIGN   EXCHANGES. 

Course  of  Exchange. 


I,0!.T)OX  ON— 

Holland 3mos. 

r<—        Cable 

Italy  Smos. 

—    Cable 

Lisbon  t  Oporto     do. 
New  York do. 

—  Cheques 

Paris 3nio3. 

—       Cable 

Petrograd do. 

Scandinavia do. 

Spain  (Bank  places)3  mos. 

—    Cable 

Switzerland 3  mos. 

—    Cablo 


0} 
«  8U 
25  70 
25  30 


19  50 
47i 

24  35 

26  15 

25  75 


Foreign  Sates  of  Exchange  on  ]tondon,  &c. 

Mar.  12,  '15 

Mar.  6.  '15 

Feb.  26, '15 

Feb.  19,  '15 

Alesandria   Sight 

9%i- 

97}pi. 

97ipi. 

97Jpi. 

Amsterdam  Sight 

12fl.  061c. 

12fl.  04Jc. 

12fl.  04c. 

llfl.  98jc. 

Bombay Transfers 

Is.  3i|d. 

ls.3(^d. 

Is.  4d. 

Is.  4,i: 

Buenos  Ayres   ...  90  daTS 

OSUi. 

48Hd. 

48t|d. 

48||d. 

Calcutta Transfers 

Is.  3|5d. 

Is.  mi. 

Is.  45',d. 

Is.  4d. 

Christiana Sight 

19tr.  50 

ISkr,  674 

19fcr.  62i 

19kr.  62* 

Copenhagen Sight 

19kr.  65 

19kr.  70 

19kr.  624 

19kr.  57i 

Hong  Kong Transfers 

Is.  9Jd.« 

Is  9Jd.' 

Is.  9ld. 

Is    9id. 

Italy  Sight 

271r.  15c. 

281r.  45c. 

271r.  90c. 

27k.  50c. 

Lisbon   Sight 

35i 

35 

35i 

35 

Madrid  Sight 

24p.  40 

24p.  65 

24p.  674 

24p.  75 

ilontevideo  90  days 

52Sd. 

52!d. 

528d. 

62jd. 

Montreal  Cables 

g4  84 

S4  84i 

t4  84 

S4  85 

New  York Sisht 

84  80r 

84  8U' 

S4  80i 

$4  81} 
S4  604 

—       60  days 

S4  80i» 

S4  SO" 

84  79 

— Cables 

§4  81 J 

84  80} 

S4  82i 

—     on  Berlin  Sight 

82i« 

82j' 

82jm. 

8Hm. 

—    on  Mexico  Sight 

S38f 

S37i* 

S37 

*37 

—on  .\mst'd'm  Sight 

39Jg.» 

39i«g.« 

39ie. 

iOg. 

25f.  30io. 
114 

25f.  304c. 
115 

26f.  30c. 
115 

Petrograd Sight 

1125 

Kio  de  Janeiro...  SO  days 

13}d. 

12i|d. 
2s.  3H  • 

12Hd. 

124d. 

Shansbai   Transfers 

2s.  4d.» 

2s.  2i^. 

23.  3il. 

Stockholm Sight 

19kr.  50 

19kr.  671 

19kr.  62J 

19kr.  52J 

Switzerland  Sight 

Z6f.  95c. 

26f.  30c. 

26f.  37ic'. 

26t.  25o. 

Valparaiso    90  days 

73?d. 

751  a. 

m<i- 

7pd. 

Bar  Gold,  standard,  per  oz. 

77s.  9d. 

77s.  9a. 

77s.9d. 

773.  9d. 

Bar  Silver  (-925) peroz. 

24ftd. 

23^. 

23d. 

222J. 

IV.-BANKERS'  CLEARING-HOUSE  RETURNS. 


Name. 


BmMiSQH.\M,..lMa 
Bristol.. 

DITBUS  .. 

Leeds    

Leicester 

Liverpool  ... 
Ma-vchester 
Newcastxe  ... 

NOTTtXGHAM 

Sheffield    ... 


Week. 
191& 


Amount.   Inc.  or  Dec*      191S  Agg.  1     Inc.  or  Dec' 


2,205,594  - 
903.000  + 

3.770.300  + 
773,247  + 
433037,+ 


£ 


% 


LONDON—  1915. 

Town    iMar.    10 

Metkopoutas     „     10 
COUXTRT   „      10 


30,364  15.741,237  -  1,665,251  -    95 

11.000  3,020.000  -      551,000  -    6  5 

62,000  35.521.100  +  2.848.600  +    87 

48.428  6.408,734  +     629.437  +  ll'O 

53,153  4.188.098  +  1.001,021  +  31-3 

5.767,044-     620.626  46.828,077  -  4,250.260  -    8-0 

7,827,810|-      673.852  63992,290  -12,965.457  - 16-8 

1,539.000  -     233.500  12.844.000  '-     310,500  -    2-3 

402,966-       62,703  3,510.322  -     645,441-15-7 

912,012+      104.099  5,372,013  -     111,341-    18 


Total.. 


10 


[OOO's  omitted  from  the  Loudon  clearings.] 
188.9341-  94,273  I  1,949,904  i- 1,094,347  (-36-5 
17,082+  1,156 1  179.7491-  1,287!-  O'? 
31.1591+         1,871,       23^730  ,+         4,571+    1-6 

237,175  -      91,246 


The  following  special  items  are  included  in  the  London  olearings  : — 


,„-  ,1  +°^T*'  1915  I  «  +or-'|  1915  1  fi  1  +  or-» 
37,200-  73,033|Jan.  8  37,627  -  21,694  Jan.  4  42.559-13.632 
36,270i-  81,483!reb.  3  44,355  -  29,381  Feb.  4  46,443|  -  27,293 
3^939,^60.333|Mar.  1  51,048  -  31,712  .Mar.  4  39.907  -  16.328 
_151,605!- 276.0371  il31,030  -  82,787  I  1 128,9091-  67.253 


•  Compared  with  a  year  ago, 

V— FREIGHTS. 

According    to    Me'jrs.    Farrar,    Groves    and    Company,    the 


loiiowin.r;  are  the  ouotations  for  representative  steam  freights 

HOMEWARDS.  1915.  I914. 
AlexandriatoLond.orHull  25/0  fi/R 
Australia  to  U.K.  or  Cout.    _      os/n 

Awft  to  L.H.\.R _        8/3 

■■"P-P <i-w.67/0d.w.l5/9 

80/0     20/0 


Bonnah  c 

Mootta  to  p.p" „.,j,5, 

Danabe  to  A.R. ...  _        a/B 

0dffl8atoL.H.A.E.    ...."    —         7/41 


i3.w.73/9'l.w.l7/8 


DSt!p?r,K'';V"''''    67/6    10/6' 
u,8.AUJort3toL.H.(oot.)115/o    25/0 


Homewsirds— continued.  1915.  1914. 

D.S.  Atl.  Ports  to  O.K. 

Cont.  (grain)  U/O  1/9 

N.O.toL.H.Cout.(cottou)     —  — 

N.O.  toU.K.  Cont.  (gr;uuj     —  — 


OUTWARDS.-Cardift  to 
Bom-   Col-      Port    River  St.  Vin- 
bay.  ombo.    Said.  Plate,  cent. 
1915  ■■  -       —       32/6     31/6       — 
1914...10/6    10/9      7/3     14/6      6/101 


VI.— PRICES  OF  WHOLESALE  COMMODITIES. 

Approximate  Prices  and  Position  at  latest  dates  for  which 
statistics  are  available  in  comparison  with' quotations  at  cor- 
responding dates  in  previous  two  years  : — 


MAR.  13 

METALS.  MINERALS,  &c. 

Iron;— Scotch  pig  warrants  ...ton 

—  Mid.llesbro"  warrants     ton 

—  Hematite  warrants ton 

—  Staffordshire  bars,  London  ton 

—  Common  bars  ton 

—  Stock,  Middlesbro' tous 

Steel  Ralls ton 

Copper — Standanl ton 

—  Stock,Earope&aflt.,Fcb.27ton3 
Tin— English  ingots ton 

—  Straits    ton 

Tlnplates— Charcoal  I.O ,'box 

Lead— Soft  Foreign    ton 

Spelter— Ord.  Foreign ton 

Quieksilvep— (751b.)   ...  .bottle 

Aluminium ton 

Antimony— Regains ton 

Coal— Steam  (best)  Cardiff  ...ton 
(best)  Newcastle ton 

CHEMICALS,  OILS,  &e. 
Nitrate  of  Soda— Chemical  owt. 

Soda— Cr.vstals  ex  ship ton 

Coehineal— Teneriffe  Silver  ...lb. 

Coppa— Malay  &  Straits  ton 

Gambiep— Good  marks  cwt. 

Indigo— Bengal  good  to  fine.. .lb. 
Linseed  Oil— Spot,  barrels  .  ton 
Linseed— Calcutta,  spot...  4101b. 

Olive  Oil— Spanish tun 

Palm  Oil— Lagos    ton 

Petroleum— American  ...gallon 
Rape  Oil— ReSued  English  ...ton 

Soya  Oil ton 

Tallow— British  Town cwt. 

Turpentine— Amer.  Spirit  ..owt. 

Rape  Seed— Toria 4161b. 

Rubber— Para,  spot lb. 

—  Fine  plantation lb. 

—  World's  Stock.  Deo tons 

Shellac— T.  N.  Orange,fair...cwt. 

TEXTILES. 
Cotton-Middling  Upland lb. 

—  Egyptian  good  fair lb. 

—  Pernambuco,  fair lb. 

—  Mid.  Upl.  New  York   lb. 

^  Stock,  Liverpool,  Mar.  5  bales 
Flax— Petrograd,  Yarapol  ...ton 
Hemp— New  Zealand ton 

—  Mauila,  fair  ton 

Jute — First  Marks,  spot  ton 

—  RedsaO ton 

Silk— Blue  Elephant lb. 

Wool— Pt.  Philip  unwashed  av.lb. 

—  Lincoln  Half  Hogs   lb. 

Hides— EQglish  Ox,901b.&over  lb. 
Leather— Dressmg  Hides lb. 

VEG.  FOOD.  CORN.  &e. 

Wheat— Vis.sup.U.S.  Mar.8  bus. 

—  Reil.  price,  N.  r.  601b.  ...bushel 

—  Eii-'lishSa^eKe,  aver.  4801b.  tjr. 
Flour-Loud.Whitese5:MiU2801b 
Barley— Eug.  (?a.'.,aver.4001b.  qr. 
Oats— Eng.  Oai.,  aver. 3121b.  ...qr. 
Maize— S.Y.... (new  bushel)  561b. 

—  .\mer.  mi.Ke.l,LiTerpool  ..lOOlb. 

—  La  Plata    4801b.  qr. 

Potatoes — Kents  ton 

Rice  —Imports  since  Jan.  l...tons 

—  Deliveries  do tons 

—  Stock    tons 

—  Price.  Basseiu cwt. 

Tapioca — Pearl,  medium     ..cwt. 

Hay-Best 2,0161b.  load 

Hops— English cwt. 

ANIMAL  FOOD. 

Beef— .^rgen  chilled hudqrs.  81b 

—  sc.itch  sides 81b 

—  Eii-'lish  ...81b 

Mutton— Scotch 8Ib 

—  I'.imlish  wethers 81b. 

—  N'.-w  Zealand  fi-ozen 81b 

Pork  -Euglish  81b. 

Bacon— Irish cwt. 

_  Danish  cwt 

Hams— Amer.  long  cut  cwt. 

—  —  shortcut  cwt. 

Lard— Amer.  pails  cwt. 

Butter— Danish cwt. 

—  Siberian , cwt. 

—  French cwt. 

—  New  Zealand  cwt. 

—  Australian    cwt. 

Cheese — Canadian  cwt. 

—  New  Zealand  cwt, 

SUGAR,  COFFEE,  TEA,  &e.  | 
Su(fap— Imports  since  Jan.  1  tons 

—  Deliveries  do tons 

—  Stock  tons 

—  Price,  Java,  96°  Pol.     .....cwt. ! 

Mauritius,  crystals cwt. 

Tate's  Cubes,  No.  1 cwt.  1 

Coffee — Imports  since  Jan.l  tons 

—  Home  consumption  do.   ...tons  . 

—  E.Kports  do tons, 

—  Stock   tons 

—  Price  Costa  Rica  gd.  to  fine  cwt. 

Brazil  (Santos)  spot  ...cwt. 

Tea— Imports. ..(for  2  months)  lb. 

—  Home  consumption    do lb. 

—  E.,cports    do lb. 

—  Stock,  Feb.  27    lb. 

—  Price,Indian,Pek.Song.good  lb. 

Ceylon,  Pet,Song.  Ord... .lb. 

Common  Congou lb. 

Cocoa — Greuada,good  to  fine  cwt. 


64/3 58/6 

58/4 60/6' 

82/6 61/01 

£9  10 £8  10 

£812/6 £8  15 

125,968 129,326' 

£6  17/6 £6  10' 

£6415; £63  7 '6 

34-375 26.953 

£190; £173  10 

£189' £172  10 

■•     15/6-15'9' 13/1-13/3 

...  £21  15— £22 £20  2/6 

..  £44— £44  10 £21  7/6 

£12  5 £7  10, 

£83— £851 £81— £85, 

£74-£76i£27  10— £29  10 

29/6uom.' 18/9' 

22/61 13IG 


12/Oi 10/9 

.£2  2/6— £2  5;- £2  2/6— £2  5l 

2/1! 1/10—2/0 

£27  lOl  £27  2  6-£27  10 

...22/0 16  101 


...  13/6- 


-140 

£33 

54/0 

£56 

£36  10-E37 

-/8i 

£39 

£27  5 

366 

4201 

5361 

2/5i 

...  2/41— 2/4il 2,'4i 

11,965! 12.508 

62/0i 71/0—72/0 


3;2— 3  8 

£26 

50/3| 

£47— £48 

£36 

-/8 

£34  5 

£25  15! 

34/3J 

32/u! 

526 

3  0] 


1913^ 

69'9 

63/9i 

.     80/0 

....  £10 

£8  10 

217,807 

£6  15 

£64  :2;6-£64  15 

44,673 

£215— £215  10 
209  15-209  17/8 

15,0—15  3 

£16  2  6-£16  5 

£24  10— £24  15 

£7  2,6— £7  10 

£84— £86 

£34— £36 

19-6 

15/6 

12/li 

;...  £2  2/6— £2  5 

l,'8-2/0 

£28  15— £29  2/6 

19/0-19/3 

26—3/3 

£24  15 

46/6 

£53— £54 

£35 

-/8i 

£31  10 

£26  15 

33/6 

30/3 

47'3 

3/11 

3/lli 

7,02 

78,0-79/0 


..  -/6-90'- 
..  -/5-67:- 
..  8  85c.  . 
1,320,950;. 


£21 

£19 

9/7i 

...    l/Ol-l/l 
l/5i 

-  -ni-m 
...   2/1—2/7 

..  49,782.000 

166c. 

55'll! 

52'0i 

346 

31/8! 

79?c.; 

7/101I 

36/3' 


....      -/6-96i -,'7-32n.' 

....      -/8-45' -'9-65n. 

.-..      -/716' -/7-40n. 

....    13-20C.' 12-50C. 

.    1,195,700 1.399,330 

£23...  £35— £35  10 

£26 £34  10 

■  ■■.    £26  10 £34  10 

....    £31  10 £27  10 

.-.    £26  10: £22  10 

•  H,'6— 11/9 10/9— U/O 


-/US— 1/0 
.  1/Oi— 1/li 
..■.-/6f-/7i 
....  1/5-1/9 


1/0— 1/Oi 
1/Oi- 

-/6f— /7i 
..  1/4—1/8 


),656,000 ...  -  66,136,000 

-  106C-, lUc 

-.     31/5 31/3 

--     30/0 30/6 

-  26  2 28/5 

...     18/9 20/0 

-  69}o 568c. 

6'9; 4'8t 

24,'0 26/0 


),'0— 90,'o: 65''0! 97/6 

5.429 1.1581 2,329 

5.621 2.241 4.830 

6.846 3,612 4,864 

16  6'-    7  lOi— 8  li 80— 8'3 

16/0 13  6—17  6-     18  6-25  0 

-    90'0— 102/6—     72  6— 80,'0 106/3 

..£4  15— £5  10 £7— £8  10; £5— £8 

42^15 3 '2-3/8 3'4— 3'! 


5/2— 5,'4 4  4—410- 


4'6— 4'10 

-  4  2— 4 '6 

-  5  0—5/4 
4  10—5/4 

2  8-3/3 
4  6-5;'6 


5/0—5/4' 4.'0— 4/5 

5/6— 5,''8; 5,'8— 6  0 

--     5/4— 5'6' 4'8— 52 

-.    3/10—44' 3'10-4'2 

--•     5  4—5  8 4  4^410 

.-.  78  0—35  0  -.     70  0—82  0 70  0—79,0 

--  74  0—81  0 62  0—72  0 66  0—75/0 

--  64  0—68  0 66  3—73  0 74  0—76 '0 

-  ..  62  0—64  0 66  0—63  0 69  0— 70,'0 

.■•-  55  0—58  3 54  0—55  0 57  0—58/0 

-  146  0—148  0  ■-  120  0—123  0  ■-.  133  0—134 '0 
.  126  0—136  0  -  104  0—110  0  ■-  1000— 112/0 
.  1300-140  0  -  102  0-130  0  -  122  0— 128,'0 

-  138  0—142  0-103  0—114  0  -  108  0—120/0 
.  132'0— 140  0  -  100  0—114/0  -    98'0— 116/0 

.-  940— 96/01 670— 71/0 62/0—65/0 

--  92/0-91'0 61/0-«3/0, 60/6-61/6 


139,835 

149.338 

220.658' 

17/6 

22/li— 22  3 13 

31/0 

10,276; 

3,758l 

4,3941 

15,251- 

80/0— 89  6 80 

400 

78.284.263-      52. 

57.323,994-      52, 

...  11.954.416 8 

127.164.000...    127 

-/lOi 

-,'IOJ 

-/9i 

...81/0—83/6 62 


121.709 144,850 

130,676 155,237 

105,568 45,485 

-.     10,0".     11 '6— 11/9 

0—14/6 17/9-19/0 

..     17'9|-.-" 18/9 

.11,626' 9,344 

..   2,617; 2,740 

.   3,492l 2,621 

16025 12.365 

0—88  0 82/0—88/0 

41'10i 53/6 

828,051 50.008,202 

,752-098 49-029-789 

804,787 8-999,788 

,768.000—    129.395,000 

•     -'81 -/8i 

..     -,8i -/8i 

.     -,'5* -lii—ldi 

6-63  6 69/0—71/6 
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___^rHE     STATIST. 

^^hTItraffic  receipts^ 


[March  13,   1915. 


IRISH  RAILWAYS. 


Company'     1 


wiikwrMiiM.T+£i£'r-?^''»^l  +^~*„i'^^' 


feel,  i  0.  Down  Mar. 
OorkBan.&S.O.  Mar. 
Dublin  &  SB.  Mar. 
Gt.  Northern...  Mar. 
Gt.S.&Westero  Mar. 
Mid.  Gt.  West.  Mar. 

s^e  On  Augusts,  1914,  Go 
icarrant,  j-enewahle  tceeklii,  ~ 


219, 

176  9 

174  9 

28!)  9 


Total.  I  H 
27.86V  + 
17,750  + 
42.182,- 
185,07a  + 
,  „  ,  268,2251  + 
9  i       102,265  + 

viu.<  "/■  f!renl  Britain  vnd 
of  tiie  forces  Act,  1S71. 


r  —  • 
3,85* 


623 
1,805 
34,839 
6,344 


CROSS  AND  NET  RECEIPTSJlFJtMEBICANJ'*''-*'*^*- 


Aiaba 


INDIAN  RAILWAYS. 


Assam  Bengal 
Barsi  Light  ... 
Bengal  &  N.W. 
Bengal  Dooars 
Beng.  Nagpur 
Bomb.   Baroda 

Burma  

East  Indian  ... 
Gt.  Indian  Pen. 
Madras  &  S.M. 
Nizam's  Guar. 
Eob.&Kumaon 
Sonth  Indian 
South    Punjab 


Jan. 
iFeb. 
Jan. 
Feb. 
IFeb. 
Mar. 
Jan. 
Mar. 
Mar. 
:,Feb. 
Feb. 
Jan. 
,Feb. 
{M.o( 


iMIIes^ 

851 

116 

2.028 

153 

1  2,876 

;'  2,867 

1,342 


+or-« 
+  39 


+    7 


Cross.  I  +or  —  • 
Rupees. !   Rupees. 

1737^1-  6.834 

23,300-  19.700 

4,39,980-  12.861 

27,7691  +  3,239 

,      .   ,  B.53.OOOI-  33,000 
+  30    12,36.000  -3,25.000 

.,„,.       —     I  6.02.026  -  90.395 

2,718  I-     1    22,23.000+  2.000 
2,981  '+   15n7.39.100 -2.98.300 

3,13211     -     1  8.00.000  -  47.418 

797  I    -       2.20.010  -  65.827 

570  1+     9  :      72,300  -  lUOS 

11.7541'+     li    6,15.882'-  33.472 

I     923  '     -     '  6,89,916'-  11.263 


Wks 

Total. 

Rupees.    \ 

1« 

23.04.657  - 

4.=i 

8,92.000  - 

18 

64.11.843  - 

19 

6.14.072,- 

19 

1,4267.000  - 

?3 

2.64.86.000  - 

44 

1,70.68378  - 

?3 

4,69.43.0001- 

^3 

3,7233,793;- 

19 

1.35.17.282,- 

19 

33.40,906- 

18 

11,64,540  - 

.  19 

1     It 

85.53,966 

+  or-  • 


■  2,35,121 

-  98,700 

■  7,28,216 

-  62,274 
-11,76,000 
-30,87.000 

-  6,98.994 

-  4.16.000 
-61.48,000 

-  8,09.344 

-  8.79.308 

-  1,43.254 

-  8,29.564 


Company. 


Oan.  Norther: 
Can.  Pacific  .. 
Gd.Trk.  Pacifl . 
Grand  Trunk 
Grd.  Trunk  W. 
Det.  Grd.  Ha. 
Mashonaland 
Mid.  W.  Aust 
NewOape  Cent, 
Bhodesia  Rlys. 


Week  to 
Mar.  7 
Mar.  7 
Mar.  7 
Mar.  7 
Mar.  7 
Mar.  7 
M.  o(  Jan 
M.ot  Deo 
Feb.  ( 
M.of  Jan 


COLONIAL  RAILWAYS. 

Mlles.i  +  or-'"0ros8._i  +or-«  i' 
4:695+295"  «283.700  -  35,700|: 
12:319,  +  399    1-667.000|-235.000|: 


1,104' 
4,003. 
338, 
189, 
751 
277| 
205 
1.397 


£14,064  -  7,'.-- 

139.346-  12322 

26.774+  1.613 

8,980  +  732 

36.020-  34.750 

10,041  -  4,808, 

2,054,-  17 

63,826  -  34.405' 


,8081   6t 


Total^l  J-  or  -•^ 

12;306.125  -4.273.675 

70.217,000-22252000 

122646  -      39,103 

1,225  042  -    142.732 

249,001  +      10,323 

85.135  +       4,260 

168.075-    110.406 

55,020  -      15,867 

11,525  +  359 

246,743  -     99,476 


FOREIGN  RAILWAYS. 


Oompa  y."  Perloa.  I 

na  Gt.  Southern  b   Jan. 

7  mot.   to    Jan. 
Ala.Ncw  Or.  Tex.&  Pac  :  ! 

Ala.  &  Vicksburg        a   Jan. 

7  mos:  to    Jan, 
New  Orleans  &  N.E.  a    Jan. 

7  mos.   to    Jan. 
Vicks.  ShrCTC.  &  Pac.  a    .Ian. 

7  mos.    to    Jan. 
Atchison,  Top.  &  S.Fe.  a    .Ian. 

7  mo*.  I  to     Jan, 
Atlantic  Coast  lane        a    Dec. 

Q  mos.   to   Dec. 
Baltimore  &  Ohio    ...     •»   3aa. 

7  mos.  to    Jan. 

Canadian  Northern b    Jan. 

7  T7WS.I  to    Jan 
Canadian  Pacific      ...     b'  Jan. 

7  mos.   to    Jan. 
Chesapeake  &  Ohio        b,  Jan. 

7  mos.   to   Jan. 
Chicago &N.  Western  ..a 

7  mos.'  to    Jaa. 
Chic.  Burl.  &  Quinoy    b'  Dec. 

g  mos.'  to    Dec. 
Chicalio  Great  Western  b,  Jan 

7  mos.   to    Jan, 
Chic.  Mil.  &  St.  Paul  ...„ 

7  mos.    to    Jan. 
Ch  St  P.Min.  &■  Omaha  a!  Jan. 

7  mos.    to    Jan, 
Clev  Oin.  Chic.  &  St.L.  a   Jan. 

12  mos.'  to   Dec, 
Colorado  4-  Southern  ..  al  Dec. 

g  mos.[  to  Dec. 

Cuba  Railroad     bi  Jan. 

7  mos.'  to    Jan, 
Delaware"*;  Hudson  ...b   Jan. 

12  "!<"•   '"    D'° 
Deayer  &  Bio  Grande  ..a   Jan. 

7  mos.    to    Jan 

Erie  Railroad  al  Jan. 

I  12  mos.'  to    Dec. 

Grand  Trunk  EailwayT|a|  Jaii. 

Grand  Trunk  Westemja   Jan. 


Company. 
Alcoyii  Gandia 
Anto'fagaata  ... 

Arauco  

Arg.  N.  East ... 

Bolivar 

Brazil 

Pauhsta 

Mogyana    ... 

B.  A.  &  Pacific 

B.A.  Gt.  So.... 

B.  A.    Western 

Oen.  Argentine 

Cent.  Uruguay 

„     (B.  Ext.) 

„     (N.  Ext.) 

„      (W.  Ext.) 

Oolomb.  Nat... 

Col.Rys.cS  Nav. 

Cord.  Central... 

Cuban  Central 

Dorada  Ext.  ... 

Egyptian  Delta 

Entre  Rios    ...I 

Gt.  S.  of  Sp-aini 

Gt.W.  Brazil...] 

LaGuaira  &  Ca. 

Leopoldina    ... 

Manila    North, 

J,  South 

Mid.    Uruguay 

Nitrate  (2wks.) 

N.  W.  Uruguay 

Paraguay  Ocnt.1 

Peruvian  Corp. 

Puerto  Oabello 

t^alvftdor    

San  Paulo i 

Taltal 

D.  of  Havana...] 
Drug.  B.  Coast 
Urug.Northern 
W.  of  Havana 
Zafra  &  lllva. 


Week  to 


Mar.  6 
Mar.  7 
M.ot  Dec. 
Mar.  5 
M  of  Jan. 
M.ofNov. 
M.olNov. 
M.ofNov. 
Mar.  6 
Mar.  7 
Mar.  7 
Mar.       6 


M.of  Feb. 
M.of  Jan. 
Mar.  6 
Mar.  6 
M.of  Feb. 
Feb.  10 
Mar.  6 
Fob.  27 
Mar.  6 
M.of  Feb. 
Mar.  6 
Mar.  6 
Mar.  6 
M.ol  Feb. 
Feb.  28 
M.ot  Feb, 
Mar.  8 
M.of  Feb. 
M.ot  Jan 
Mar.  6 
Feb.  28 
M.ot  Feb, 
Mar.       6 


Miles. 

33 

819 

644 

752 

110 

3,362 

721 

1.091 

3.536 

3,792 

1,792 

3,307 

271 

311 

186 

211 


+/-* 

—  Fs 

—  £ 

—  £ 
+  85K 

—  £ 


e6i 

1,186, 

363 

71 

624 

730 

104 

1,010 

23 

1,786 

325 

236 

319 

366 

113 

255 

1.069 

24 

100 

154i 

184 

681 

73 

73 

147 


.  .3M 
+  6M 
+  17  M 
+  29£ 
+  66« 
_  £ 
+  110  £ 

—  £ 

—  £ 

—  £ 

—  £ 

—  £ 

—  £ 

—  £ 
'+    8£ 

_   £ 

+  U£ 

_    £ 

—  r-. 

—  £ 

—  £ 
+  34£ 
+  20£ 


—  £ 

—  £ 

—  ■$ 
+  19': 

—  ,/ 

—  £ 


—  £ 

—  £ 

—  £ 

—  £ 

—  !£ 

—  £ 


Cross. 

.  6,11,000 
23,640 
5,650 
4.600 
6,260 
2,973,000 
3,000,000 
1.934,000 
116.000 
106,000 
67,000 
127,000 
14,449  ■ 
4,379  ■ 
1.760  ■ 
2,054  ■ 
8,400 
16,070 
28,300 
23.168 
7,500 
6,860 
11,400 
66,059 
12,900 
7,250 
29,076 
6,669 
3,749 
9,382 
6.217 
19.000 
283  000 
624,211 
3,492 
32,000 
26.084 
6.760 
53,165 
872 
1.702 
5.740 
8,794 


+  or-«  1 

-  1,000 

-  17680 

-  3,413 


"Wks 


-  2.293 

-  927,827 
+  126,285 

-  268.002 

-  5.000 

-  6.000 
+  11,000 
+     6,900 

-  23 

-  1,046 

-  610 

-  198 
+        975 

-  7,559 

-  4,490 
+      2.350 

-  1,500 

-  1,813 

-  6.100 

-  1,537 

-  3,600 

-  4,000 

-  2,462 

-  863 
+        600 

-  1,218 

-  16.268 
452 

+    24.000 

-  427,810 
608 

-  16,250 

-  4,524 

-  18.525 
+      1,921 

-  166 
54 

326 
8,873 


7t. 


Total.       - 

T38,000  - 

201,280  - 

85,799  - 

167,045  - 

, ,         37,423  - 

1  It  33.283.000 - 

ilt  21.130,000 - 

1+17.712.000- 

36     2.712,000- 

38     3,165.941  - 

36      1,567.000  - 

36     3.674  200  - 

36        376.909  - 

36        123.023  - 

36  6B.545  - 

§6  67.719  - 

2t         18.200  H 

7t      143.920  - 

36     1.182,960- 

36        339.743  H 

2t        13,400  - 

4t        171,773  - 

36        305,600- 

9        457,216- 

36        129.100- 

2t         14.750  - 

10        304,068- 

10',       66,995- 

10  !       38,805- 

8t        72  927  - 

9  28.689  - 

8t      152,772  ■ 

36     9,308.000  ■ 

8f   6.383,063  ■ 


36 


829,056  - 

324.493  - 
98,683  - 

948,398  - 
17,168  - 
11,696  - 

178,377  ■ 


TRAMWAYS. 


Company  _ 

Angio^Argentior'  Mar.        4 

Auckl«n<l(4wk8)  Feb.       16 

Brazil'nTraction  M.ot  Jan. 

Brisbane   Kl'tric, M.of  Feb, 

Bristol  

British  Oolumb 

Calcutta  

Capo    Electric 

Oarth.cSi  Ilorr. 
Cork  Elcotric... 
Dublin  United  ,   Mar, 
Havana  Blcotrio  Feb. 
Isle  of  Thanet...  Mar. 

Kalgoorllo    M.of  Dec 

Lanarkshire Mar.       4 

LondonOouutyC.  Mar.  3 
Mailraa  Electric  Feb.  28 
Manila  Electric] M.of  .Tan 
Mexico    Electric' M.of  Nov. 

Provincial     Mar.       6 

Rangoon  Electric  ;M.  of  Fob. 


Wk.end'd  MIIOB. -t-or-     Cross 

369i  +  2U  «  51,890  -      6,639  „9 

"III  ^-      £  19,932  -      3.820  32 

M.  5.996,190  -  198,037  1 1 

30  -      i:  26,690  +      1,330  2t 

31  -     £    8,684+      1,097,  9 
242    +    61  «674,063  -  119,166  6t 


.— •  ]Wks.'  Total.  ]  +or— " 
454,797-  68.851 
167.028  +      7,938 


R  68.531  - 

-  £  19.782  + 

-  £    1.822  - 

-  fi    1,174  + 

-  £    5,422- 

-  i  61,255- 

-  £       240  - 

-  £    2,905- 

-  £    1,635- 
li  £  46,654  + 

-  R  23,633  + 

-  *127,500 


3,475  10 

286  7t 

1,097  2t 

32  9 

33  9 
3,862 


56,210  +  2,620 

76.492  +  7,208 
3,998.899  -  564,827 

8.43.066-  43,602 
114,063  - 
2,728  - 
10,973  - 

60062  +      

361,125-  21,857 

6,658  -  1,107 

31,824  -  i,686 

15,725  -  907 

2,145,339  +  113,014 

108.499-  1,433 


953 

2,989 

91 

2,876 


Great  Northern   •> 

7  mos. 
Hocking  Valley  b 

g  mos. 
niinois  Central    .a 

7  mos, 
Kansas  Citv  Southern    a 

7  mos 

Lake  Shore  &  Mich.  So.  a 

12  mos. 

Lehigh  Valley a 

7  mos 
Louisville  &  Nashville    a 

7  mos 
Michigan  Central ! 

12  mos. 
Min.St.P.(Soo)SystemUa 

6  mos. 
Miss.  Kansas  &  Texas    I 

7  mos. 
Missouri  Pacific   a 

7  mos 
New  York  Central  ....  a 

12  mos 
N  T  N.  Haven  &  Hart,  t 

8  mos 
N.T.Ontario  &  Western  a 

7  77105. 

Norfolk  &  Western b 

•jmos. 

Northern  P.aciflc a 

7  mos. 
Pennsvlvania  System  : 

E  of  Pittsburg a 

12  mos. 

W.  of  Pittsburg  ...    a 

12  mos 

Pitts.  CO.  &  St.  Louis    a 

12  mos. 

Phila.  &  Reading  V-y 

7 

Phila.  &  E.  Coal  &  Iron  b 

g  77105. 

Rock  Island  Lines a 

7  7710J. 

St.  L.  &  San  Francisco   a 

8  mos. 
Seaboard  Air  Line  a 

g  7770.?, 

Southern  a 

7  7710.?. 

Southern  Pacific a 

7  mos. 

Union  Pacific  a 

7  Tnos. 

Wab.ish    

Western  Pacific  » 

6  mos 


Jan. 
to   Jan, 
Dec. 
to    Dec 


to    Ja 
Jan. 
to    Jan 
Dec. 
to   Dec 
Jan. 
to   Jan 
Jan. 
to    Jan. 
Dec 

to   Dec. 
Dec. 
to   Dec. 
Jan. 
to    Jan. 
Jan. 
to    Jan. 
Jan. 
to   Dec 
Dec. 
to    Dec 
Jan. 
to    Jan, 
Jan. 
to    Jan 
Jan. 
to   Jan. 


Gross, 

'  $355,000 
2,S01fi00 

117,000 

924.000 

297,000 

2,093,000 

99,000 

fiOlflOO 

8,822,000 

69,923.000 

3.074.000  j 

16,007,000 

6,488.000  I 

63,624,000   ': 

960,800  ] 

10,917,300 

6,109,000 

62.047,000  I 

3,122,000 

22,641,000 

6.317,000  ] 

61.090,000 

7,729,000 

49.794,000 

1,143.000 

S.S2S.000 

6,698,000 

65,486.000 

1,450,000 

i].:ii.ooo 

2,803000 

35,366,000 

1,339,000 

7,679,000 

545,000 

2,r>.il,000 

1,586,000 

22,677JiOO 

1,483,000 

13,680,000 

4,576,000 

69,652,000 

£586,860 

116,000 

$3,746,000 

44,026,000 

415  000 

3,540,000 

5,279.000 

37,902,000 

788.000 

6,076.000 

4,047,000 

61,524,000 

3,004.000 

25,121,000 

4,126.000 

30,970.000 

2,656,000 

33.465.000 

2.022,000 

15.460.000 

2,828.000 

20.030.000 

4,497,000 

35.72^,000 

11,860.000 

95,569,000 

5,015.000 

33,095,000 

634,000 

6,673,000 

3,034,000 

24,4S0,000 

4,027,000 

39,607,000 


+  ot  — • 

-  $93,000 

-  498,000 


8,000 

87,000 
52,000 


-  62,000 

-  253,000 

-  37.000 

-  385,000         

-  68,000  D'f-  5,000 
_  268,000  60,000 
+  281.000  2,264.000 
X   3,476,000    22,001fi00 

-  557.000        997,000 

-  2  447,000      2,433,000 

-  920,000     1,532,000 

-  7,438,000    14,569,000 

-  620,100        177,800 

-  4.018,600      2,977,100 

-  1,807.000  1,140.000 
-21,165.000    20.8li.000 

-  99,000  918,000 
+  424.000  6.061.000 
+       60,000     1,441,000 

-  2  292,000  13.902000 
+      173,000     2,954,000 

-  1,701.000    19,281.000 

-  1,000  53.000 
'  —       197,000      2.018,000 

-  343,000     1,350,000 

-  1,926.000    14,377,000 

-  60,000       342,000 

-  253,000  3.270,000 
+        66,000 

-  2,248,000 
+  385,000 
+  366,000 
+        66,000 

-  100,000 

-  193,000 

-  1,643,000 

-  164,000 

-  1,3X8,000 
144,000 


355,000 
1,874,000 

430,000 
2,230.000 

317,000 
1.184,000 

257,000 
7,526,000 

363.000 
4,006.000 

801,000 


-  2 


-  $30fl» 

-  22SfiM 

-  9fl00 

-  lUflOt 
+  41.000 
+     26,000 

-  SSflOO 

-  n»jm 

+  251J)00 
+2,960t00 

-  319«I0 

,  -i,u»m 

\  -  38«)0 
1  —UiUfM 

-  176a00 
'  —I,tl6fill0 

+  140MO 
-7,398jW 
+     61«M 

-  2i2m 
+  1134)00 

-i,iism 
+  208jna 
+  166m 

-  8.000 

+'  ujSSi 

-  mm 

-l,730jm 

-  mm 

-  3s/m 

+   626,00( 

+i,4snm 
+  mm 

+  «57/)M 
'l  +     80«K 

-  35fi0l 

-  256«X 
-l,374fiOl 
+    39,001 

-  IgfiOl 
+   383jn( 

1  -1,97001 


.'Os'mO    12.579.000 

£74,160        £41,100  1  -   £28* 

~  950  Det.  6,000  1  -  M 


-  $589,000  „«795,000 

—  6,219,000    22,025,000 


-  160.000 

—  743,000 

-  206000 

—  2,239,000 
139.000 
280,000 
503,000 


75,000 
1,162,000 
1,129,000 
7,422,000 

217,000 
1,828,000 

942,000 


7,829,000    11,406,000 
142,000   468,000 


,    17,059,000 

to    Dec.    241.605.000 
Jan.  7,764.000 

to    Dec.   111.734,000 


26       - 


93  23 

2  12t 

171  9 

3,986  48 

628  8 

ir43:981  +    38:494    lU,  6,718.716  +  378.911 

I  \flt    ''^%    Si  'ili 

V'^Z^    '"'^^V\    "il\f7=  ''''^ 


Dec. 
to   Dec. 
Jan.      . 
to   Jan.] 
Dec. 
to    Dec. 
Jan. 
to   Jan.', 
Dec. 
to   Dec.' 
Dec. 
to    Dec. 
Jan.      1 
to   Jan.' 
Jan.       ' 
to    Jan 
Jan. 
to    Jan. 


372,000 

-  880.000 

-  6,770,000 

-  403.000 

-  3,212,000 

-  253,000 

-  1,014,000. 

-  26.000 

-  304,000 

-  393.000 

-  1,281,000 

-  46.000     . 

-  8  536,000    18,929,000 

-  478,000     1.063,000 

-  2  459.000     8.736.000 

18,000 

-  «S,000 

-  385.000 

-  2,438,000 
670,000 


6,191,000 

743.000 
6,172,000 

522,000 
6,682,000 

692,000 
6,2i0  000 

679,000 
6,202,000 

792,000 
8.611,000 
1,992.000 


-  $147«X 
-IfiUM 

-  82.0W' 

-  370fi(lt 
+   103,00( 

-  SOfiOl 

-  82J)0( 
,  -    308fi0i 

+1,036«X: 
—2ft69jm 
+   106,00( 

-  20701 

-  mm 


107,000 
1,399,000 

792,000 
8,131,000 
1,032,000 


2,856.000 
39,007,000 
3,545,000 
27,769.000 
2,950,000 
15.954.000 

5.708,000 
41.916.000 

3,547,000 
22,49(1.000 

1,845,000 
10,370.000 

4.653.000 
37,418,000 

9.284.000 
76,759,000 

6.895,000 
64,921,000 

2,231.000 

17,501,000 

388,000 

3.087.000 


-  6,158,000.  13,611,000 

-  1,622,000  1,388.000 
—20,041,000  46,194,000 

-  1,174,000  542.000 
-17,783,000  19,964,000 

-  538,000        382,000 

-  6,253,000 

-  149.000 

-  2,510.000 
+      105,000 

-  146.000 
+  98.000 
+  1,838.000 

-  243,000 

-  1,776.000 

-  488,000 

-  1.954.000 

-  1,086,000 

-  6,302.000 

-  1,135,000       , 

_  7  060,000    20,376,000 

-  515,000  1,485,000 

-  3,464,000    20,654,000 

-  57,000   393,000 

-  1  199.000      4,:'2:000 

-  66,000         61,000 
_       659,000         666,000 


7,226.000 

470,000 
8,009.000 

149.000 

609,000 
1,093.000 
9,081,000 

952,000 
6,535,000 

499.000 
2,394,000 

707,000 
7,660,000 

468.000 


-2.<     . 

-  88,0(K 

-  699jm 

+   mm 

-  4301 

-  8,00( 
+    682,001 

-  426JXK 

-  3r4MI 

+  mm 

+      32.001 

-  mm 

-  2030 
+  24,00 
+     4901 

-  98,001 

-  4440' 
+  111,00 
-1,5280 

-  277,00 
—3,887,00 

-  mm, 

-].3390i 
+  20M 
+1,1630\ 

-  321*>l 
-l,47tM 

+   28,oa 

+   36i,<«. 

-  e^'SS 

-  um 

+  80J0| 
_   66001 

-  "I'SJ 

-  SSfJIO] 

-  363W 
-3,S18J» 

+  10^581 

_  2,996  W 

-  218'9S 

-  72101 
+   131*1' 


Company. 


AMERICAN   WEEKty  TRAFFICS. 

Week  to    Cross.        +or— • 


Total. 


O.  of  Montevldco]M.  of  Feb. 

Yorks.W.  Uidiog'Mar.       7i    24ft  -     

(a,^  earnings  attertaxcs.  b)  Net  earnings  ^^'"n^^'^^J^^  ^I^^^^^Z^'y^r. 
ttrMinths*''()'T«ck"'mt"-  (,)S'S^l"r  Detroit,'  (^ranrilavea  an^d  Milwaukee 
a)  Montns.    ui  ^       Railway.     ({$)  Includes  Wisconsin  Central. 


Alabama  Gt.  Southern I'cb. 

Ohesapoake  &,  Ohio  Mar. 

Chicago  Great  Western    Feb. 

Colorado  &  Bouthom    Feb. 

Denver  &  Rio  Grande „    :„ 

Great  Northern     M.of  I;' 

Illinois  Central  M-O"" 

LoulavUlo  &  Nashville Feb. 

Minn.St.Paul&S.8.M.(Soo)tJ    Jeb. 
Missouri,  Kansas  &  Texas  ...  Mar. 

Mi8.sourl  Paclflo     Mar. 

Southern  Railway    FOD. 

Wratom  Pacifio     .^^^^^^^^J^J^. 


10,000  32  2,958.000-   626XC 

26.000  36  ,25.999,000  +    655^, 

1,000  34  9.606.0O0-   227,0C 

1000  33  9.594.000+450.00 

482  000-     20  000  33   18.792.000-1,172.00 


87,000- 
619,000  + 
182,000  - 
243-000  + 
347.000  - 
3.929.000  -I- 
4.845.000 


March  13,  1915.] 


THE     STATIST. 


415 


BUILDINGS   OF   IRON, 

WOOD,    FiBRO*CEniENT 

and  ROUGH  CAST. 


Chur-hes,     Schools,      Bungalows,    SUbling,     Billiard     Rooms,      Motor 

Houses,  Hangars,  Sanatoria,  Fencing,  Additions  to  existing  Buildings. 

Shipping  Orders  a  speciality. 

aOlUTt      IMIcIMI  Aff  us, 

237    HAMMERSMITH     ROAD,     LONDON. 

J.  McM.  has  carried  out  for  H.M.  Guvemmeat  the  largest  Iron 
Building  contract  ever  executed,  eiceedmg  iu  value  A  QOARTBR 
OF  A  MILLION  STERLING. 


TEA     MERCHANTS 


BY 

UPECIAL 
APPOINTMENT 


TO 

tLMTHK 

KINa 


DRINK  AND   ENJOY 

UPTONS  TEA 

THE  FINEST  AND  MOST  DEUCIOUS  TEA  SOLD. 


MTTOir  Ltb. 


Branchet  and  Agmndms  Eoerywhmre, 


PLEASURE  CARS 

for  all  times  and 
all  purposes,  From 
£215  upwards.       . 


COMMERCIAL  MOTORS 
to  carry  from  7  curt, 
to  3  tons.  Please  write 
ior    Catalogues.         • 


BELSIZE  MOTORS,  Ltd.,  Manchester. 

BIRMINGHAM  :  208  CORPORATION  STREET, 


%iit  ^tattat 


LONDON,  SATUEDAY,  MAKCH  13,  1915. 

THE  WAR. 

We  know  little  ol  what  is  taking  place  before  Con- 
stantinople, except  that  the  bombardment  is  proceed- 
ing ;  that  a  gi-eat  number  of  forts  have  been  silenced ; 
and  that  everything  is  going  on  satisfactorily.  The 
military  and  naval  authorities  are  wisely  keeping  to 
themselves  their  own  intentions.  But  we  may  reason- 
ably conclude  that  considerable  military  forces  will  be 
employed,  for  it  seems  hardly  probable  that  the  City 
can  be  taken  by  mere  bombardment.  A  daily  con- 
temporary has  received  information  from  Syria  to  the 
effect  that  another  attempt  at  the  invasion  of  Egj'pt 
is  to  be  made  by  the  Turks.  The  Young  Turkish  party 
has  from  first  to  last  proved  itself  so  incom-pet€nt 
that  no  one  would  be  surprised  at  any  further  folly  it 
may  commit.  Still,  it  is  always  a  wise  maxim  to 
credit  one's  adversaries  with  at  least  ordinary  intelli- 
gence and  capacity.  If  the  Y'oung  Turks  have  such 
they  rniist   see  that  their  chance  of  invading   Egypt 

with  success  is  exceedingly  small ;  while 
Constantinople,  even  if,  contrary  to  all  likelihood,  they 

succeed  it  would  not  prevent  tte  down- 
fall of  their  Empire.  If  the  Russians  are  able  to  over- 
run Armenia  and  Kurdistan,  and  advance  upon  Con- 
stantinople, and  if  British,  French,  and  Indian  troops 
are  brought  thither,  or  even  Balkan  troops,  the  Turks 
would  effect  little  even  if  they  succeeded  in  crossing 
the  Canal.  The  Turkish  Empire  has  to  be  protected 
at  its  centre :  that  is,  in  Constantinople,  Asia  Minor, 
and  Syria.     If  these  are  taken  successes  in  Egj'pt  or 


elsewhere  will  avail  nothing.  We  do  not,  then,  believe 
that  the  Turkish  leaders  will  be  foolish  enough  to 
neglect  what  is  essential  and  waste  their  strength  on 
what  they  could  not  retain  even  if  they  got  possession 
of  it.  The  fall  of  Constantinople  would  almost  neces- 
sarily lead  to  the  loss  of  Asia  Minor  and  Syria,  as  well 
as  of  Armenia  and  Kurdistan ;  and,  therefore,  we  may 
reasonably  conclude  that  the  whole  force  of  the  Empire 
will  be  used  to  relieve  Constantinople,  or,  if  that  is 
impossible,  then  to  offer  the  best  resistance  available 
against  the  conquest  of  Asia  Minor  and  Syria.  Turn- 
ing to  the  Western  theatre  of  land  operations,  we  find 
that  the  British  and  French  have  been  very  active 
and  unusually  successful  during  the  last  week  or  ten 
days.  Both  have. made  considerable' progress.  The 
action  of  the  British  and  Indian  troops  at  Neuve 
Chapelle  was  especially  successful  and  brilliant.  So, 
likewise,  was  that  of  the  French  in  Champagne,  of  the 
object  and  meaning  of  which  an  of&cial  communique 
gives  an  interesting  exposition.  We  may  hope 
that  we  shall  see  a  further  continuance  of  the  new 
activity.  Spring  is  near  at  hand.  The  weather,  we 
hope,  will  soon  allow  of  the  moving  of  great  armies 
with  heavy  artillery,  and  all  the  munitions  of  war 
necessary ;  and  we  may  be  sure  that  the  opportunity 
will  be  fully  taken  advantage  of.  Moreover,  it  is 
to  be  borne  in  mind  that  the  War  has  now  lasted 
for  seven  and  a  half  months;  that  both  the 
British  and  the  French  Annies  have  been  greatly 
reinforced;  and  that,  therefore,  they  ought  to  be  at 
least  as  numerous  as,  if  not  much  more  numerous 
than,  their  opponents. 

For  it  is  to  be  recollected  that  the  Russians 
are  pushing  the  Germans  and  Austrians  hard  in  the 
Eastern  field  of  operations.  It  looks,  according  to 
the  latest  information,  as  if  the  Germans,  having 
failed  in  their  attack  upon  the  Russians ,  and  the  latter 
having  successfully  assumed  the  offensive  and  driven 
their  antagonists  back  upon  their  own  lines,  the  enemy 
have  received  reinforcements  and  are  beginning  a  fresh 
offensive  movement.  The  losses  of  the  Germans  and 
Austrians  must  be  exhausting.  The  real  figures,'  of 
course,  are  not  known,  and  such  as  appear  in  the 
newspapers  aie  unreliable.  Consequently,  they  can- 
not be  entirely  trusted.  It  is  possible,  evea  though 
the  Germans  fight  in  such  close  formation,  that  their 
losses  have  been  greatly  exaggerated.  But  there 
appears  to  be  no  doubt  that  the  best  troops  have  practi- 
cally been  annihilated ;  that  the  aimies  now  consist 
mainly  of  elderly  men  and  young  boys ;  and  that  in 
many  cases  the  new  soldiers  are  without  practical 
training.  If  that  be  really  the  case  the  outlook  for 
Germany  is  dark  indeed.  At  the  same  time,  we  must 
bear  in  mind  that  we  have  two  contradictoiy  state- 
ments from  trustworthy  observers  on  the  spot.  "Eye- 
Witness  "  tells  us  not  to  trust  too  much  in  the  ex- 
haustion of  the  Germans.  While  the  Japanese  General 
Oba,  who  has  accompanied  the  Russian  Army  in  its 
operations,  believes  that  the  Germans  are  nearly  worn 
out.  However  the  facts  may  be,  we  must 
bear  in  mind  that  Russia  as  yet,  owing  to  the  winter, 
has  not  been  able  to  bring  her  full  strength  to 
bear  upon  her  adversaries.  But  as  the 
German  spring  advances  it  will  be  possible  for 
Losses.  her  to  make  up  for  her  shoi'tcomings, 
and  to  bring  not  only  more  numerous 
troops,  but  better-trained  troops  to  bear,  m  that  case, 
if  indeed  the  highly  trained  portion  of  the  Gennan 
Army  is  nearly  exhausted  and  the  majority  of  what 
remains  is  only  partially  trained,  there  can  be  but 
one  result.  Meanwhile,  the  submarine  activity,  which 
was  to  have  been  so  startling  according  to  German 
official  threats,  has  come  to  verj'  little.  Several  of 
the  German  submarines  have  been  sunk.  How  many 
is  not  clearly  ascertained.  While  not  merely  de- 
stroyers, but  even  trading'ships,  having  become  better 
acquainted  with  the  nature  and  the  capabilities  of  the 
submarine,  have  lost  their' first  terror  of  these,  and 
in  not  a  few  cases  have  tackled  them  with  consider- 


416 


THE     STATIST. 


[March  13,   1915. 


able  success.  In  any  event,  it  seems  clear  that  the 
German  supply  of  submarines  is  much  smaller  than 
they  wish  to  make  the  world  believe ;  that  trained 
crews  are  to  a  vezy  considerable  extent  wanting;  and 
that,  Iq  consequence,  there  is  neither  the  dash  nor 
the  success  with  which  the  Allies  and  neutrals  were 
both  threatened.  On  the  contrary,  what  looks  prob- 
able at  present  is  that  the  more  familiar  the  Allies 
become  with  the  submarine  the  less  formidable  it  is 
found,  and  the  more  practicable  to  deal  successfully 
with  it. 


M.   VENEZELOS'   RESIGNATION. 

The  resignation  of  M.  Venezelos,  beyond  all  com- 
parison the  greatest  statesman  modern  Greece  has 
produced,  is  the  first-fruits  of  the  bombardment  of 
the  Dardanelles.  The  Greek  Prime  Minister  recog- 
nised immediately  that  if  Gi'eece  is  to  realise  her  aspir- 
ations, the  time  has  come  for  throwing  off  neutrality 
and  taking  sides  with  the  Entente  Powers.  But  the 
King  could  not  see  his  way  to  adopt  his  Minister's 
policy.  It  will  be  recollected  how  much  offence  the 
Greek  Sovereign  gave  bo  Prance  by  the  speech  he 
delivered  during  his  visit  to  Berlin,  after  his 
accession,  in  which  he  paid  a  very  great  com- 
pliment to  the  German  military  system.  Pos- 
sibly he  is  still  so  German  that  he  cannot  bring  him- 
self to  quarrel  with  the  country  where  he  got 
his  own  military  education.  Or  it  may  be  that 
he  is  not  at  all  sure  that  in  a  war  of  giants 
so  puny  a  Power  as  Greece  would  be  wise  to  take 
part.  Whatever  may  be  the  explanation,  he  pre- 
ferred to  accept  the  resignation  of  the  ablest  statesman 
of    the    country   rather    than  depart  from  neutrality. 

The  resignation  naturally  led  to  a  debate 

The  in    the    Chamber,   which    made  it  very 

Situation,      clear  that   Greek  feeling   is  entirely  on 

the  side  of  the  Minister  and  against  the 
Sovereign.  It  is  not  wonderful  that  this  should  be 
so,  for  it  is  plain  that  if  the  Balkans  are  to  realise  their 
own  hopes  all  the  countries  composing  that  part  of 
the  world  must  assert  themselves  without  delay.  The 
opportunity  is  offering  now,  but  it  will  pass  very 
speedily.  In  the  Chamber  on  Sunday,  M.  Venezelos 
stated  that  he  had  reason  to  believe  that  Bulgaria 
recognised  as  clearly  as  did  he  himself  that  her  oppor- 
tunity had  come,  and  that  she  was  now  disposed  to 
strike  in  with  the  Entente  Powers.  If  the  fallen 
Minister  is  rightly  informed,  that  ought  to  have  de- 
cided King  Constantine.  For,  if  Bulgaria  sides  with 
Russia,  so  also  will  Eoumania.  And  a  considerable 
military  force,  quite  independent  of  such  armies  as  the 
British  Empire,  France,  and  Russia  can  provide,  will 
be  furnished  for  the  investment  of  Constantinople. 
In  the  Balkan  war  the  Balkan  States  showed 
that  they  were  quite  a  match  for  Turkey,  even  without 
the  assistance  of  any  great  Power.  Now  that  tliree 
great  Powers  are  bringing  their  forces  to  bear  upon 
the  Turks  it  is  clear  Ihat  if  the  Balkans  unite  with 
the  Ent'ente  Powers  Turkey  will  be  able  to  offer  no 
serious  resistance. 

For  Greece,  in  particular,  the  molives  for  im- 
mediate action  are  exceedingly  strong.  It  will  be  in 
the  recollection  of  our  readers  tliat  the  other  day,  in 
reply  to  a  question,  Sir  Edward  Grey  stated  that  Rus- 
sia regarded  the  present  war  as  affording  her  an 
opportunity  for  obtaining  free  communication  with  the 
great  seas  of  the  world.  And  he  added  that  his  own 
sympathies  and  those  of  the  Cabinet  to  which  he  be- 
longs fully  accord  with  the  Russian  expectation.  It 
is,  in  truth,  so  manifestly  impossible,  and,  we  will  add, 
improper,  to  shut  out  so  great  a  Power  as  Russia  from 
communication  with  the  Mediterranean  and  the  great 
oceans  that  it  is  impossible  the  policy  can  be  continued 
long.  Russia  wo\dd  not  deserve  her  great  position  if 
she  allowed  herself  to  be  cooped  up  in  the  Black  Sea. 
Consequently,  it  has  become  a  necessity  to  put  an  end 
to  what  was  an  insult  as  well  as  an  injury  to  Russia. 


lOn  the  other  hand,  it  is  not  desirable  that  a  Power  so 
■great  as  Russia  should  have  absolute  control  of  the 
Bosphorus  and  the  Dardanelles.  We  speak  in  all 
friendship  with  regard  to  Russia.  We  entertain  no 
fears  that  she  is  animated  by  a  desire  to  ride  rough- 
shod over  the  rest  of  the  world.  But  we  are  fighting 
now  for  the  pur].)ose  of  preventing  wars  in  the  future, 
as  far  as  that  is  possible ;  and,  therefore,  as  prudent 
men  we  are  all  bound — by  which  we  mean  all  the 
Allies  are  bound — to  take  such  measures  as  will, 
humanly  speaking,  provide  for  the  continuance  of 
peace.  That  being  so,  neither  Russia  nor  England 
should  take  the  place  of  Turkey.  The  Bosphorus  and 
the  Dardanelles  ought  to  be  under  the  jurisdiction  of 
all  the  Great  Powers,  and  free  to  all.  If  that  be  so, 
what  would  seem  to  be  the  ideally  best  solution  of  the 
difficulty  would  be  to  allow  Greece  to  occupy  Con- 
stantinople.   The  city  was  founded  by  Greeks.     When 

Constantine  the  Great  converted  it  into 

The  Question    Constantinople  and  made  it  the  capital 

of  Constanti-   of  the  Eastern  Empire,  it  did  not  cease 

nople.        .^Q  ije  Greek,  even  though  it  became  one 

of  the  capitals  of  the  Roman  Empire. 
Even  to-day  it  is  mainly  a  Greek  city,  though  we 
admit  there  is  a  very  gi-eat  mixture  of  other-  nationali- 
ties. Still,  it  is  mainly  Greek,  and,  therefore,  it  would 
seem  reasonable  that  it  should  be  added  to  Greece. 
The  Greek  population  has  shrunk  in  the  long  period  of 
depression  that  followed  the  decay  and  fall  of  the 
Eastern  Empire.  It  is  now,  beyond  the  kingdom  and 
the  islands  of  the  Mediterranean,  almost  confined  to 
Constantinople  and  its  neighbourhood,  and  a  portion  of 
the  Syrian  coast.  Greece,  therefore,  is  not  likely  to 
become  so  strong  that  she  will  be  able  to  act  offensively 
to  any  Power  requiring  the  use  of  the  Bosphorus  and 
the  Dardanelles.  Yet  the  Greeks  are  good  seamen  as 
well  as  good  men  of  business.  With  enlarged  boun- 
daries and  the  possession  of  Constantinople  Greece 
would  become  rich  and,  in  a  sense,  powerful.  She 
would  be  strong  enough  to  prevent  any  sudden  dash 
to  seize  Constantinople.  And  yet  she  would  not  be 
strong  enough  to  defy  the  Great  Powers,  There  would 
be  much  to  recommend,  then,  the  handing  over  of 
Constantinople  to  the  Greeks  and  giving  them  control 
of  the  Straits,  subject,  of  course,  to  the  superior  juris- 
diction of  the  Great  Powers.  If  it  be  added  that 
Greece  ardently  desires  to  annex  the  Mediterranean 
islands,  while  Italy  has  possession  of  several  of  those 
islands  and  apparently  means  to  keep  them,  it  will  be 
admitted,  we  think,  that  King  Constantine  is  asking 
Greece  to  pay  a  very  high  price  indeed  for  the 
privilege  of  retaining  a  German  princeling  upon  her 
throne. 


PREPARING    FOR    THE    FINAL 
STRUGGLE. 

The  Chancellor  of  the  Exchequer  on  Tuesday  intro- 
duced a  Bill  to  amend  the  Defence  of  the  Realm  Act, 
by  authorising  the  Government  to  take  over  all 
factories  and  works  of  every  kind  which,  in  its 
opinion,  can  be  used  for  the  manufacture  of  muni- 
tions of  war.  It  will  be  recollected  that  the  Defence 
of  the  Realm  Act  already  empowers  the  Government 
to  take  over  all  works  actually  engaged  in  such  manu- 
facture. The  new  measure  gives  authority  not 
merely  to  take  over  factories  already  working  in  the 
manner  indicated,  but  such  as,  in  the  opinion  of  the 
Government,  can  be  adapted  for  the  puqiose  in  view. 
To  carry  out  the  policy  the  Government  also  asked 
for  power  to  transform  and  fit  anew  such  factories. 
The  Chancellor  of  the  Exchequer  stated  that  it  was 
of  the  first  importance  to  carry  the  measure  through 
as  quickly  as  possible,  and,  therefore,  he  asked  that 
it  should  be  read  three  times  and  passed 
How  We  on  the  same  day.  The  influence  of  the 
Stand.  capitalists  concerned,  however,  was  too 

strong  for  that.  They  insisted  upon 
pressing  the  Government  to  give  assurance  that  com- 
pensation would  be   accorded.      In  the   end   the  Bill 
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was  passed  on  Wednesday.  Mi-.  Bonar  Law,  while 
expressing  his  desire  to  support  the  Government 
in  every  war  measure  it  thought  necessary, 
and  disclaiming  any  intention  to  adopt  a  hostile, 
or  even  over-critical  attitude,  still  expressed  the 
opinion  that  the  measure  ought  to  have  been  intro- 
duced long  ago,  and  not  kept  until  the  House  had 
been  sitting  in  the  present  session  for  nearly  two 
months.  It  is  not  unnatural  that  the  Leader  of  the 
Opposition  should  have  made  the  objection.  But 
probably,  if  he  had  given  himself  time  to  think  out 
tlie  matter  a  little  more  fully,  he  would  have  seen  why 
the  delay  has  occurred.  We  do  not  pretend  in  the 
least  to  be  in  the  secrets  of  the  War  Office.  But  we 
should  be  very  much  surprised  indeed  if  it  were  found, 
as  a  matter  of  fact,  that  the  War  Office  was  not  itself 
as  much  at  sea  in  regard  to  the  consequences  of  call- 
ing upon  the  country  to  furnish  it  with  new  armies, 
numbering  in  the  aggregate  three  millions  of  men,  as 
those  of  us  who  are  entirely  ignorant  of  military 
administration.  In  this  countiy  we  have  hitherto,  at 
all  events  since  Paliamentary  government  became 
a  reality,  insisted  upon  keeping  up  but  small  armies. 
We  have  willingly  granted  subsidies  to  foreign 
Powers  to  fight  for  us.  But  we  have  shrunk  de- 
liberately from  keeping  up  great  armaments. 
Suddenly,  when  the  present  world-wide  conflict  broke 
out,  we  departed  from  the  policy  that  had  been 
followed  so  consistently  since  Parliament  became 
supreme,  and  we  have  called  for  armaments  such  as 
the  boldest  of  us  would  have  thought  impossible 
twelve  months  ago.  Naturally,  everybody,  from  the 
Prime  Minister  down,  was  unprepared  for  the  con- 
sequences. We  all  had  a  vague  notion  that  it  would 
require  immense  exertions — manufacturing,  financial, 
and  so  on,  as  well  as  purely  military — to  carry  the 
policy  into  effect.  But  we  doubt  very  greatly  whether 
even  Lord  Kitchener  himself  had  more  than  a  hazy 
notion  of  how  the  business  would  work  out  in  prac- 
tice. We  can  most  of  us  now  see  that  calling  for 
so  many  men  has  reduced  enoiTnously  the  labour  sup- 
ply in  the  country;  has  raised  wages;  has  augmented 
the  cost  of  living ;  and  generally  has  put  out  of  gear 
for  the  moment  our  whole  economic  organisation.  In 
addition  to  this,  it  is  to  be  recollected  that  Belgium, 
which  was  an  exceedingly  prosperous  and  an  exceed- 
ingly active  manufacturing  country,  has  been  struck 
down  and  trampled  upon ;  has  been  occupied  by  the 
invader,  and  all  its  producing  power  is  being  used  by 
the  invader  against  the  Allies.  Over  and  above  this, 
a  large  part  of  France — the  most  manufacturing  por- 
tion, moreover,  of  France — is  likewise  occupied  by  the 
invader.  France,  therefore,  is  not  able  to  manufacture 
munitions  of  war  or  anything  else  on  the  same  scale 
as  usual.  Finally,  we  would  remind  our  readers  that 
Russia,  though  she  has  made  very  great  progress  of 
late,  is  still  in  the  infant  stage  with  regard  to  manu- 
factures;  that  Serbia  is  an  almost  purely  agricul- 
tural countiy  ;  and  that  a  number  of  neutral  Powers  are 
apparently  preparing  to  take  part  in  the  fray.  The 
demand,  then,  for  the  manufacture  of  munitions  of  war 
has  grown,  and  is  gi-owing,  out  of  all  proportion  to 
what  was  anticipated.  And  although  the  United 
Kingdom  is  the  greatest  manufacturing  country  in  the 
world,  it  finds  that  it  must  make  extraordinary  efforts 
if  it  is  to  perform  what  is  expected  of  it.  It  took 
time  for  the  War  Office,  the  Navy,  and  the  Admini- 
stration generally  to  learn  all  this,  and  it  seems  to  us 
that,  instead  of  blaming  the  Cabinet  for  not  coming 
forward  sufficiently  soon,  we  ought  to  be  grateful  that 
they  have  opened  tHeir  eyes  sufficiently  early,  and 
have  adopted  measures  calculated  to  carry  out  the 
purposes  in  view. 

The  measure  was  received,  as  already  said,  with 
some  tinge  of  apprehension  by  the  Opposition.  By 
the  Labour  party,  on  the  contrary,  it  was  welcomed. 
It  is  a  step  in  the  direction  which  that  party  wished 
to  see  pei-manently  established.  And  if  it  works 
thoroughly  well  it  will  furnish  not  only  a  precedent, 


but  a  solid  experience  which  will  enable  the  Labour- 
ites bj'-and-by  to  appeal  to  it  in  support  of  their 
arguments.  That  is  no  reason  why  the  Opposition, 
or  for  that  matter  anybody  who  looks  with  appre- 
hension upon  the  measure,  should  shrink  from  sup- 
porting it.  We  are  engaged  in  a  life  and  death 
struggle,  and  everything  else  must  be  subordinated  to 
the  taking  of  such  measures  as  will  ensure  that  we 
shall  come  out  victorious  when  the  end  is  arrived 
at.  We  must  not,  therefore,  listen  to  fears  or  slirink 
from  experiments.  We  have  to  fight  a  foe  who  has 
been  preparing  for  half  a  century.  Not  merely  has 
he  been  preparing  in  the  sense  that  the  Government 
itself  has  laboured  to  be  ready  when  the  time  came, 
but  the  very  best  intellects  of  the  whole  nation  have 
been  working  together  to  enable  Germany,  when  the 
favourable  moment  offered,  to  strike  down  the  neigh- 
bours which  she  thought  might  stand  in  her  way, 
and  thus  to  establish  her  own  ascendancy  at  all 
events  in  Europe,  if  not  throughout  the  world. 
That  being  so,  we  must  not  allow  qualms  of  any  kind 
to  stand  in  the  way  of  full  preparation.  We  were 
slow  to  recognise  what  Germany  was  working  up  to. 
The  public  refused  to  believe  that  a  civilised  people 
would  deliberately  and  without  provocation  plunge 
into  a  mad  war  of  conquest.  Fortunately,  even  the 
most  peaceful  amongst  us  recognised  fully  the  need 
for  making  the  Navy  efficient.  But,  save  in  that 
respect,  we  were,  most  of  us,  very  backward.  Now 
that  we  find  ourselves  fighting  for  dear  life,  we  must 
not  allow  mere  fears  that  a  precedent  set  in  war  time 
may  be  used  for  purposes  we  do  not  like  when 
peace  returns  to  prevent  us  from  doing  what  is  abso- 
lutely essential.  And  nobody  who  looks  the  facts  in 
the  face  can  seriously  doubt  that  the  Government  is 
right  in  asking  for  these  new  powers,  and  that  if  it 
has  made  a  mistake  at  all,  it  is  in  putting  off  the 
demand  too  long.  The  Chancellor  of  the  Exchequer 
frankly  confessed  that  the  War  Office 
The  Duty  is  SO  overworked  that  it  had  not  time 
of  Us  all.  to  think  out  all  its  plans,  and  we  take 
it  that  that  is  the  real  explanation. 
Let  us,  then,  assist  the  War  Office  to  the  fullest  of 
our  power,  and  do  what  in  us  lies  to  secure  victory. 
.i^s  already  said,  Belgium  cannot  help,  for  she  is  occu- 
pied by  the  enemy.  France  can  only  help  in  a 
measure.  Too  much  of  her  soil  also  is  occupied  by  the 
enemy.  Eussia  is  not  advanced  enough  to  help 
materially.  While  the  more  cautious  neutrals  are  as 
yefc  afraid  of  bringing  down  the  wrath  of  Germany 
upon  them  if  they  openly  sell  munitions  of  war  to  the 
enemies  of  the  Fatherland.  Therefore,  we  in  this 
country  have  to  make  up  for  the  unforeseen  defici- 
encies just  referred  to.  Happily,  we  are  the  greatest 
of  manufacturing  countries,  and  we  have  resources 
of  all  kinds  not  only  in  labour,  skill,  experience,  and 
capital,  but  in  factories  that  can  easily  be  fitted  for 
the  new  purpose,  and  we  can  rapidly  turn  out  every- 
thing that  is  requisite.  We  take  it  for  granted  that 
the  Government  will  not  haggle  either  with  the 
capitalists  or  with  the  workpeople.  The  men  whose 
factories  are  taken  over  will,  as  a  matter  of  course, 
be  compensated;  and  the  Government  will  not  pinch 
and  spare.  In  the  same  way,  the  workpeople  will 
be  called  upon  to  work  to  the  vei-y  utmost  of  their 
power,  and  they  must  be  paid  in  such  a  manner 
as  to  show  that  we  all  recognise  the  demands  we 
make  upon  them,  and  are  prepared  to  compensate 
them  for  extraordinary  effort.  The  Labour  party 
has  proved  itself  as  patriotic  as  any  in  the  country, 
and  it  deserves,  therefore,  to  be  invited  to  co-operate 
with  all  other  parties  in  making  the  new  measure  a 
real  success.  We  want  not  merely  a  really  strong 
and  capable  man,  as  the  Chancellor  of  the  Exchequer 
said,  to  organise  and  conduct  the  new  business.  We 
want  the  goodwill  of  everybody  concerned — of  the 
employers  and  the  employed,  and  of  the  whole  staffs, 
whatever  they  may  be  called ;  and  we  want  the  hearty 
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willingness  to  work  overtime  and  all  time  so  long  as 
the  country  has  need  of  such  exertions.  We  ought, 
therefore,  such  of  us  as  are  not  called  upon  to  take 
part  in  the  labour,  to  recognise  that  we  are  making 
a  stringent  demand  upon  all  these  people,  and  to 
show  them  that  we  not  merely  recognise  that  we  are 
doing  so,  but  that  we  are  ready  to  show  our  recog- 
nition by  generous  treatment. 


FRENCH  WAR  FINANCE. 

M.  RiBOT,  the  French  Finance  ^Minister,  on  Thurs- 
day of  last  week  moved  in  the  Chamber  a  series  of 
financial  Bills,  the  two  most  important  of  which  are — 
firstly,  one  raising  the  limit  of  the  issue  of  the  bonds 
of  the  National  Defence  from  140  millions  sterling 
to  180  millions  sterling,  and  the  second  authorising 
advances  to  Belgium,  Serbia,  Montenegro,  and 
Greece  making  an  aggregate  of  about  50  millions 
sterling.  Ifc  will  be  in  the  recollection  of  our  readers 
that,  as  we  pointed  out  a  fortnight  ago,  the  total 
outlay  upon  the  War  for  the  first  twelve  months 
of  its  continuance — that  is,  until  the  last  day  of 
July  next,  whether  any  of  the  expenditure  will  or 
will  not  be  got  back — is  estimated  to  make  a  grand 
total  of  576  millions  sterling.  Of  this  grand  total 
there  has  been  raised  already  in  round  figures  308 
millions  sterling,  leaving  still  to  be  found  by  some 
means  or  other  208  millions  sterling.  The  Bills  intro- 
duced last  week  will  find  90  millions  sterling,  which 
will  still  leave  178  millions.  Doubtless  this  also  will 
be  obtained  by  further  raising  the  limit  of  the  issue 
of  bonds  of  the  National  Defence.  The  Bank  of 
France  has  already  advanced  to  the  Government  as 
much  as  it  is  judicious  to  ask  from  it.  The  Bank 
will  have  to  perform  very  important  functions  while 
the  War  lasts,  and  after  it  comes  to  a  conclusion. 
It  would  be  unwise,  therefore,  to  ask  it  to  further 
finance  the  actual  military  and  naval  operations,  for 
to  do  so  would  lead  to  a  dangerous  increase  in  the 
note  circulation,  which  is  already  exceedingly  large. 
Moreover,  it  would  be  out  of  the  question  to  issue  a 
great  national  loan  while  so  much  of  the  territory  of 
France  is  in  the  enemy's  possession.  We  take  it  for 
granted,  therefore,  that  the  Government  will  con- 
tinue the  policy  it  has  pursued  so  far,  and  will  go  on 
issuing  bonds  of  the  National  Defence.  They  are 
attractive  from  every  point  of  view.  They  can  be 
repaid  at  any  time  after  the  expiry  of  six  years,  and 
they  must  be  repaid  at  the  end  of  ten  years.  The 
interest  upon  them  is  exempt  from  all  taxation,  and, 
including  the  premium,  it  works  out  at  about  5.6 
per  cent. ,  which  is  an  exceedingly  handsome  return 
considering  the  high  credit  of  France.  There  ought 
to  be,  therefore,  no  difficulty  in  obtaining  all  the 
money  required  by  the  issue  of  these  bonds,  and  pre- 
sumably, therefore,  the  process  will  be  continued  until 
at  all  events  the  enemy  is  driven  out  of  Franc*. 


At  the  meeting  of  the  Eiver  Plate  Trust,  Loan  uiid 
Agency  Company,  Limited,  this  week,  the  Chairman, 
referring  to  the  position  of  affairs  in  Argentina  and 
the  prospect  of  the  country's  rapid  recuperation  from 
financial  depression,  pointed  out  that  the  exception- 
ally high  prices  now  ruling  for  cattle  and  wheat  would 
be  a  great  boon,  and  would  help  to  make  up  for  the 
losses  entailed  by  bad  weather  in  the  two  preceding 
seasons.  According  to  official  estimates,  the  export- 
able value  of  the  crops  of  wheat,  linseed,  oats,  and 
rye  just  harvested  was  put  at  £48,000,000,  against 
only  £18,000,000  in  the  previous  year.  Conse- 
quently, the  increase  of  these  crops  alone  amounted 
to  £30,000,000,  and  while  the  outcome  of  the  maize 
crop  could  not  yet  be  forecasted  with  certainty,  the 
prospects  justified  the  hope  that  its  value  would  also 
greatly  exceed  the  figures  of  the  preceding  year. 


TRADE  MOVEMENT  DURING  WAR. 

A  SALIENT  feature  of  trade  movement  during  seven 
months  of  war  is  the  great  expansion  in  imports — and 
prominently  so  in  the  last  four  months.  Taking  the 
total  imports  and  deducting  therefrom  the  re-exports, 
then  against  such  net  imports  setting  the  exports  from 
the  United  Kingdom  of  British  goods,  the  excess  of 
imports  over  exports  for  the  total  seven  months  was  as 

under :  — 

e 

Seven  months'  war  period,  August  1  to  February  28          ...    168  969,000 
Corresponding  period  prior  to  war         87,17o,C0O 

Increase  in  the  excess  of  imports  for  7  months  ...      81,794.000 

To  a  vei7  great  extent  this  movement  is  due  to 
two  causes.  Perhaps  the  most  important  cause  is  the 
very  considerable  appreciation  that  has  taken  place 
during  the  period  in  prices  in  nearly  all  directions, 
some  of  the  movements  being  of  consideraible  magni- 
tude. Taking  the  prices  of  a  year  ago  and  contrasting 
present  quotations,  an  idea  may  be  gathered  as  to  how 
price  movements  have  affected  the  values  of  our  im- 
ports. But  while  taking  this  into  consideration  the 
volume  of  quantities  must  also  be  considered.  We 
may  here  set  out  a  few  comparative  quotations  :  ■ — 

Contrast  of  soma  Prices  with  those  of  a  Year  Ago. 

Fonisluf}^.  1915     1914  Material.  1915     1914 

Wheat    ...(480  lb.)  58/-     31/-        Iron  (pig)  .(Ion)  57/3     50/4 


Barley    ...(4001b.)   34/11    26/7 

Oats (3121b.)   31/5      18/11 

Maize (56  lb. 

Rice    (cwt. 

Bacon     ,, 

Butter    , 

Cocoa , 

Coffee     , 

Sugar  (Java)     ,. 

Tea     (lb.)   Kd. 


84  |c. 

70ic. 

16/- 

8/- 

80/- 

70/- 

31/- 

124/6 

78/6 

64/- 

38/6 

41/6 

15/3 

10/U 

IW. 

8ld. 

Copper   ....    „     £64i     £64J 

Tin    ,     £180     £173 

Lead     „        £20i    £19i 

Spelter ,        £42i    £21 1 

Indigo  (lb.)   14/6        3/6 

Linseed  oil  (ton)  £30|       £25 
Petroleum.. . (gal. )  SJ<Z.       8<i.« 
Turpentinc(cwt.)   42/-     32/- 
Rubber    ...(lb.)     2/4       2/3i 
Cotton      ...(lb.)4-95rf.  T05d. 

Flax (ton)    £60       £28 

Leather    ...(lb.)     2/6        1/8 

Though  wool  of  a  special  description — crossbred — 
required  for  military  clothing  has  of  late  greatly  in- 
creased in  price,  the  quotation  of  ordinary — merino — 
wool  varies  but  little  comparatively  from  the  price  of 
a  year  ago. 

A  second  factor  contributing  to  the  magnitude  of 
the  excess  of  imports  is  that  very  large  quantities  of 
raw  material  imported  into  this  countiy  are  for  articles 
needed  in  connection  with  military  and  naval  require- 
ments, and  do  not  appear  in  the  schedules  of  goods 
exported.  Let  us  give  a  simple  illustration  to  show 
what  we  mean  by  this  statement.  Immense  quantities 
of  leather  have  been  imported.  This  leather  is  made 
up  into  boots  giving  employment  to  home  labour,  but 
the  boots  when  they  cross  the  Channel  on  the  feet  of 
our  troops  are  exports,  although  they  do  not  figure  as 
exports  in  the  returns.  Then  there  are  a  great  number 
of  uses  for  leather,  such  as  saddles,  straps,  belts,  &c., 
which  pass  out  of  this  country  as  military  stores. 
This  applies  to  a  variety  of  commodities — petrol, 
rubber,  even  cotton  when  it  is  converted  into  coixiite 
and  other  explosives  required  for  military  purposes. 
If  manufactured  goods  are  imported  and  are  delivered 
eventually  in  this  country  to  Government  stores  and 
by  Government  vessels  are  shipped  abroad  they  will 
figure  as  imports,  hut  will  not  appear  as  exports. 

While  the  effect  of  the  War  has  been  to  curtail  an 
immense  amount  of  normal  export  business,  which  as 
time  has  progressed  has  been  hampered  by  all  manner 
of  outside  circumstances,  and  especially  of  late 
through  inadequacy  of  transport  facilities,  as  a  set-off 
against  the  disappearance  of  a  large  volume  of  foreign 
buying  of  British  goods  we  have  had  an  immense 
increase  in  the  home  consumption  of  the  material  im- 
ported. The  employment  afforded  by  the  manufac- 
ture of  immense  quantities  of  art.icles  required  by  the 
Government  has  kept  all  hands  busy  in  this  country, 
especially  as  a  very  large  number  of  our  able-bodied 
men  have  been  withdrawn  from  the  ranks  of  labour. 

A  condensation  of  the  pre-War  period  of  seven 
months,  the  War  period  last  year  of  five  months,  and 
the  two  months  of  this  year  with  the  corresponding 
months  when  there  was  peace  is  set  out  below :  — 
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1st  7  months     ... 
5  months  to  Dec. 

f       Tota!  Imports , 

1914       1913       +or- 

£               £                £ 

43.%250      440.491    —  5,241 

262,183      328.344    —66,061 

, J*et  Imports , 

1914       1913     +  or  - 

£                £                 £ 

368,148      373,124    —  4,976 

233,790      286,036    -52,240 

Tear 

Janoary 

Febraary 

Two  months 

697,433 

1915 

£ 
67,401 
65,268 

132,669 

768,735 

1914 
£ 

68,005 
62,053 

130,058 

—  71,302 

£ 

—  604 
+  3,215 

+  2,611 

601,944 

1915 

£ 
60,506 
58,459 

118,965 

669,160    —57,216 

1914   +  or- 

£              £ 
58,408    +  2,098 
51,824    +   6,635 

110,232    +  8,733 

1st  7  months     ... 
5  months  to  Dec. 

Exports  of  Produce  t 

^Manufactures  of  the  U.K.-^ 

1914         1913       +or- 

£                £               £ 
299.863      304,220    —  4,357 
130,368      221,025    —90,657 

Excess  of  Imports  over 

. Exports , 

1914         1913      +or- 

£               £             £ 
68,285        68,904    —      619 
103,428        65,011    +38,417 

Tear 

430,231 

625,245 

—95,014 

171,713 

133,915    +37,798 

January  

February 

1915 

£ 
28,247 
26.177 

1914 

£ 
47,806 
41,262 

+  or- 

£ 

—19,559 

-15,085 

1915 

£ 
32,259 
32,282 

1914     +  or  - 

£               € 
10.602    +21,657 
10,562    +21,720 

Two  months       ...        54,424        89,068    —34,644        64,541        21,164    +43,377 

In  the  circumstances  attention  is  largely  given  to 
our  imports  of  foodstuffs,  especially  as  rise  in  prices 
oft'en  means  a  large  increase  in  amount  paid  for  a 
smaller  quantity  imported,  as  with  wheat.  The  quan- 
tities of  January  this  year  compared  with  last  year  of 
some  of  the  principal  items  are  given  below  :  — 
Imports  of  January  and  February. 


Qu.\NTITIES — 

1915  1914 


Wheat   (cwt 

„     Flour      „ 

Burlev   

Oats". „ 

Maize , 

Rice  

Meat,    all    de- 

tions ,,         3 

Butter  

Marsarine     ...  ,, 

Cheese   

Lard 

Eggsf great  hundreds)! 

Sugar,Refined(cwt.)    2, 

Raw  ...  ,,        3 

Coffee    

Tea     (lb.) 


9G4.400 
337,246 
391,400 
684,100 
150,700 
282,303 

0.53,180 
709,741 
30.=>.9fi8 
350.292 
400,224 
,863.101 
,661,680 
967.086 
262,823 
.284,263 


13,192.900 
1,981.775 
1.694.400 
3,501.215 
4,.543,500 
651.102 

3,881.782 

766.567 

246.521 

317,878 

412.879 

2,360.364 

2,822.315 

2,899.516 

230,178 

52.828.051 


1915 

£ 

7,845.767 

1,667.718 

.599,123 

837,551 

3,739,436 

636,809 

11,468.608 
4,943,485 
82.5.889 
1,366.334 
1,275,447 
1,041,763 
3,1.53.235 
4,012.021 
880,613 
3,068.527 


1914 

£ 
5.209.127 
1,028,350 

564,037 
1.014,336 
1,243.849 

335,261 

9,677.364 
4,580,971 

641,870 
1,020.359 
1.137,151 
1,184,411 
1.827.692 
1,437.934 

814.903 
1,984.450 


It  is  desirable  in  considering  food  imports  to  take 
note  of  the  total  quantities  of  wheat  and  flour,  also 
other  grain  imports,  of  the  "season"  period  from 
September  1  to  February  28.  in  the  usual  trade  de- 
nomination of  quarters — ^wheat  and  maize  480  lb., 
barley  400  lb.,  and  oats  312  lb.  :  — 


Wheat  

Flour  (as  wheat) 

Barley    

Oats" 

Maize 


1914-15 

Qrs. 
11,61.';,877 
1.853,745 
2.328,514 
1,779.005 
6,5.59,732 


1913-14 

Qrs. 
10.682,642 
2.132„595 
3.822.000 
2.867.821 
5,514.862 


-f-   or  — 

Qrs. 

+     933.235 

—  278.850 

-  1.493.486 
-1.088.816 
-f  1,044.870 


The  imports  of  the  two  months  show  increase  in 
quantity  and  higher  average  of  price  for  raw  wool; 
but  cotton,  though  a  larger  quantity  has  been  received 
than  for  corresponding  period  of  1914.  shows  a  heavy 
decline  in  value.  Higher  prices  this  year  compared 
with  last  are  witnessed  both  for  leather  and  hides. 
Imports  of  leather  have  more  than  doubled  in  quan- 
tity. We  have  had  to  pay  much  enhanced  prices  for 
wood : — 


Iviports,  January  and  February. 


-Quantities- 
1915  1914 

Cotton 

(centals)  6.188,094  5.421.337 
Wool,  raw  (lb.)  226,606.589  202,730.867 
Wool  stuffs 

(yards)  849,990     12,381.421 

Petroleum 

(gallons)  114.315.783  100,440.979 
Rubber 

(centals)  314,227  278.973 

Hides  ...(cwt.)         303,657  211.972 

Leather       ..  354,632  165.342 

Wood  ...(loads)        298.258         297.234 


1915 

£ 

13.622.677 

10.131.863 

65,630 

1,823,532 

1.475.706 
1.310.744 
3,250.685 
1.248,931 


The  percentages  of  increase  or  decrease  as  to 
quantities  and  values  of  the  month  of  February  show 
the  following  contrast  as  to  the  groups  of  foodstuffs 
and  raw  material :  — 


1914 

£ 
■.721.108 
!.624.466 

1.039,916 

1.964.405 

1.5.56.989 
862.522 

1.584.640 
993,039 


Increase  +  or  Decrease  —  per 
compared  vi 


I.MPORTS  :    Foointvfs — 

WTieat        

Flour 

Barlev 

Oats  ■         

Maize 

Rice 

Bacon 

Butter        

Margarine 

Cheese 

Lard 

Eggs 

Sugar,  refined 
.,        raw 

Coffee         

Tea  

Beef     and     mutton     (re- 
frigerated) 
Imports  :    Raw  Material — 

Cotton,  raw  +  353 

Wool,  raw  +  200 

Petroleum ...  -■•  ••.  -h   18'5 

Rubber      -     3-1 

Hides         +  16-6 

Leather      +  77-4 

Wood         +     6-6 


Ceni.  in  Feb 
th   1914. 
Quantity 
Per  Cpnt. 

-  13-2 
+  US 
+     5  5 

-  390 
-f  84-5 
+  27-0 
+  30-5 

-  0-9 
-f  21-1 
-f  6-2 
+  41-4 

-  19-3 
-f  390 
+   10-0 

-  51 
-f  22-9 

+225-7 


riiary  191-5, 

Value 
Per  Cent. 
-f  43-3 
+  70-2 
+  46-7 
+  110 
-1-167-3 
+  300 
+  38-8 
+-  14-7 
+  22-5 
-f  31-0 
+  43-2 

—  15-5 
-f  156-1 
+  124-3 

-  8-3 
+  30-9 

+263-3 

-  5-4 
+  26-9 
+  9-8 

—  5-2 
+  27-6 
+  83-0 
+  28-7 


The  heavy  extent  of  the  falling  off  of  value  of  our 
exports  of  principal  goods  will  be  noted  from  the 
following  contrast  of  the  two  months  this  year  with 
values  in  same  period  of   1914:  — 

Exports,  January  and  February. 

.- Val 

1915 
Z'limanvfaetiired —  £ 

Coal  and  Coke      5,267,107 

3Ianufacltires — 

Iron  and  Steel      4,907.375 

JIachinerv      2,949.350 

Cotton     ■ 12,312,039 

Wool  4.285.580 


OUR  INDEX-NUMBER  OF  PRICES. 

(7i!  Continuation  of  Sauerbeck's  Figures.) 
The    following    are    The    Statist's    index-numbers 
of  the  prices  of  45  commodities,   the  average  of  the 
11  vears  1367-77  being  100:  — 


Annual 

Numbers. 

Period 

^'T,'"^' 

1878-87... 

79 

1890-99... 

66 

1905-14... 

...    79 

1880      ... 

88 

1896      ... 

61 

1904      ... 

70 

1905      ... 

72 

1906      ... 

...     77 

1907      ... 

80 

1908      ... 

...    73 

1909      ... 

74 

1910      ... 

78 

1911      ... 

80 

1912      ... 

85 

1913      ... 

85 

Monthly   'Numbers. 


Month 
July  1896 
May  1907       ... 
February  1909 
December  1911 
February  1914 
March  1914   ... 
April  and  May  1914. 
•Tune  1914      ... 
July  1914       ... 
August  1914  ... 
September  1914 
October  1914... 
November  1914 
December  1914 
January  1915 
February  1915 


Index  No 
59.2 
82.4 
71.9 
80.9 
83.8 
82.8 
82.3 
81.2 
82.4 
87.9 
89.3 


91.6 

96.4 

100.9 


The  marked  rise  in  prices  that  has  been  in  pro- 
"i-ess  since  the  outbreak  of  hostilities  has  continued 
throughout  the  past  month,  and  in  only  five  of  the 
4.5  commodities  we  take  for  our  purpose  was  there  a 
diminution  in  quotations  at  the  end  of  February,  com- 
pared with  end-of-January  prices.  The  gain  ia 
prices  during  Februarv".  as  indicated  by  our  index- 
number,  was  about  4.7  per  cent.,  and  raises  the 
number  to  the  high  level  of  100.9,  as  against  96.4 
for  January.  Compared  with  the  end  of  June,  a  pre- 
^Var  period,  when  prices  were  relatively  noi-mal.'  the 
number  has  risen  from  81.2  to  100.9,  a  gain  of  19.7 
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points,  equal  to  about  24  per  cent.  So  far  as  can  be 
gauged  from  our  index-number,  the  prices  ruling  at 
the  close  of  February  are  the  highest  since  1874,  when 
for  the  year  the  number  was  102.  As  was  the  case 
during  January,  the  greatest  percentage  rise  in  prices 
during  February  was  in  vegetable  food,  to  wHTch 
all  items  contributed,  more  particularly  flour,  the 
price  of  which  for  best  London  whites  ex  mill 
reached  the  high  level  of  54s.  Potatoes,  too,  rose 
considerably  during  the  month,  and  had  it  not  been 
for  the  slight  decline  in  the  prices  of  wheat  and  maize 
at  the  end  of  February  from  the  high  quotations  that 
ruled  in  the  middle  of  the  month,  the  rise  in  the 
number  would  have  been  more  than  the  6.4  per  cent, 
recorded.  Since  the  end  of  June  the  index-number 
of  the  eight  articles  of  vegetable  food  we  take  for  our 
purpose  has  risen  from  66.5  to  109.3,  or  by  no  less 
than  64.3  per  cent.  Animal  foods  showed  a  further 
rise  of  about  3.9  per  cent,  in  price  during  February, 
making  a  total  rise  since  June  of  about  15  per  cent. 
The  rise  during  the  past  month  in  the  index-number 
of  sugar,  coffee,  and  tea  was  about  3.6  per  cent.,  and 
for  the  eight  months  28.2  per  cent.,  the  somewhat 
higher  prices  of  sugar  and  of  tea  in  February  having 
been  partly  offset  by  a  reduction  in  the  price  of  Santos 
coffee. 

The  index-number  of  minerals  also  showed  a 
further  increase  of  3.6  per  cent,  during  February, 
due  in  the  main  to  the  rise  in  the  prices  of  tin  and 
of  Enghsh  lead.  Pig  iron  was  a  little  lower  for  the 
month.  In  this  section  the  rise  in  prices  since  June 
as  indicated  by  our  number  has  been  about  12.8  per 
cent. 

Apart  from  cotton,  the  price  of  which  at  the  close 
of  January  was  not  maintained  during  February,  the 
prices  of  textiles  have  hardened,  more  especially 
hemp  and  wool,  the  latter  on  tlie  continued  large  re- 
quirements for  the  Army  and  for  home  and  American 
markets.  The  end-of-February  number  for  textiles 
was  86.5,  against  82.4  at  the  end  of  January  and  80.6 
at  the  close  of  June,  showing  increases  of  5  per  cent, 
and  of  7.3  per  cent,  for  the  month  and  eight  months 
respectively. 

Among  sundry  materials,  practically  an  all-round 
enhancement  in  prices  has  taken  place,  due  in  some 
instances  to  greater  demands  for  the  Government, 
and  in  some  cases  to  congestion  that  has  arisen  at 
the  various  docks,  and  during  February  the  number 
has  risen  by  4.2  per  cent.,  making  a  total  gain  of 
27.8  per  cent,  since  the  end  of  June. 

Comparison  of  the  prices  of  the  various  classes  in 
February  with  previous  periods  is  as  follows:  — 


Animal 

VeK. 

Food 

Susar, 

Foot) 

(Meat  & 

Coffeo 

Mine- 

Tex- 

Sun- 

(Corn,&c.)  Butter) 

&Tea 

rals 

Aver 

1878-87 

...       79 

95 

76 

73 

71 

81 

„ 

1890-99 

...     61 

80 

63 

71 

56 

66 

„ 

1905-14 

...     70 

92 

53 

97 

75 

78 

June 

1914... 

...    66  5 

97.5 

51.8 

96.7 

80.6 

82.5 

JUec. 

•1     ... 

...    93.2 

104.3 

63.0 

99.8 

77.8 

97.7 

Jan. 

1915... 

...  102.3 

107.9 

64.1 

105.3 

82.4 

101.1 

Feb. 



...  109.3 

112.1 

664 

109.1 

86.5 

105.4 

Rise  in  Feb.  1915  +7.0  -^4.2     -f2.3     +3-8     -)-4  1     -1-4  3 
Do.  % -f6.4  +3.9     +3.6     +3.6     +5.0     +42 

Ri.se  since  June  14  +  42.8  +  14.6    +14.6+12.4     +5.9  +¥2^ 
Do.  % +64.3  +  15.0     +28.2  +12.8     +7.3  +27.8 

In  the  aggregate  the  index-number  of  19  articles 
of  food  rose  to  101.3  at  the  end  of  February,  against 
96.3  for  January  and  74.8  eight  months  ago.  The 
rise  in  this  case  was  thus  equal  to  5.2  per  cent,  n 
the  past  month  and  to  35.4  per  cent,  for  the  eight 
months.  As  regards  the  26  materials  that  we  take, 
the  rise  m  prices  has  been  somewhat  less  for  the 
past  month  and  considerably  less  for  the  ei^ht 
months  than  in  the  case  of  foodstuffs.  The  number 
of  100.6  for  February  is  4.2  per  cent,  more  than 
for  January  and  17.4  per  cent,  over  that  for  June 
1914. 


Taking  articles  of  food  and  materials  separately, 
the  index-number  for  February  compares  thus 
(1866-77  =  100  in  both  cases) :  — 

Mate- 


Foot! 

rials 

Food        rials. 

Aver.  1878-87  .. 

.    84 

76 

Dec.  1914 

...     90.9       92.1 

„     1890-99  .. 

.     68 

64 

Jan.  1915 

...     96.3       96.5 

„      1905-14  . 

.     75 

82 

Feb.    „ 

...  101.3     100.6 

July  1896 

.     60.0 

58.6 

.     

May  1907 

.     73.5 

88.9 

Feb.  1909 

70.8 

72.6 

Rise  in  Feb. 

•15   +  5.2  +  4.2 

Dec.  1913 

.     75.7 

89.8 



June  1914 

.    74.8 

85.7 

Rise  last  8  mos.  +35.4  +17.4 

Although  as  the  months  pass  more  accurate  quota- 
tions are  obtainable  than  were  available  for  the  first 
few  months  after  the  outbreak  of  war,  we  would 
mention  that  in  a  few  instances  it  is  still  impossible 
to  secure  more  than  nominal  prices. 

Silver. — On  balance  for  February  there  was 
a  slight  rise  in  the  price  of  silver,  which  closed  the 
month  at  23TVd.  per  ounce.  The  market  on  the  whole 
has  been  quiet,  with  a  little  inquiry  for  the  Continent 
and  steady  buying  for  India.  Supplies  from  America 
and  Mexico  have  been  somewhat  small.  According 
to  an  estimate  made  by  the  New  York  Comniercial 
Olid  Finance  Clironicle,  the  production  of  silver  in 
Mexico  last  year  was  only  about  40,000,000  oz., 
against  60,000,000  oz.  in  1913,  74,600,000  oz.  in 
1912,  and  79,000,000  oz.  in  1911.  The  worid's  pro- 
duction of  the  metal  last  year,  according  to  the  same 
authority,  was  198,700,000  oz.,  in  comparison  with 
210,800,000  oz.  in  1913,  224,300,000  oz.  in  1912, 
and  225,400,000  oz.  in  1911.      . 

The  price  and  index-number  of  silver  for  February 
compare  as  follows  (60.84fL  per  oz.  being  the  parity 
of  1  gold  to  15*  silver=100):  — 


Average  1890-99 
Average  1905-14 
Average  1893  ... 
Average  1906  ... 
Average  1909  ... 
Average  1910  ... 
Average  1911  ... 
Average  1912  ... 
Average  1913  ... 
Average  1914 


34 

26{,l 
35i' 
301 
231  i 

m 
24;  I 

28,'., 
2VA 
25  ,V 


Lowest,  Nov.  1902  21}^  = 


Index 

No. 

=  55.8 

=  43.9 
=  58.6 
=  50.7 
=  38.9 
=  40.5 
=  40.4 
=  46.1 
=  45.3 
=  41.6 
35.6 


End  of 

December  1906 
December  1909 
December  1912 
June  1914 
August  1914  ... 
September  1914 
October  1914  ... 
November  1914 
December  1914 
January  1915  ... 
February  1915 


Price       Index 


d. 

32i'l- 
24J 
29 
26 
24} 
24 

22iV 

22i 

22^,1 

22g' 

23','- 


No. 

=  53.1 
=  39.9 
=  47.7 
=  42.7 
=  39.9 
=  39.4 
=  36.5 
=  37.6 
=  37.3 
=  37.2 
=  37.9 


Full  particulars  of  the  annual  average  prices  of 
the  45  commodities  and  of  silver  during  the  last  15 
years  and  all  index-numbers  will  be  found  in  the  next 
issue  of  the  Journal  of  the  Eoyal  Statistical  Society, 
to  be  published  during  the  current  month. 


Early  in  December  last  Mr.  Clarence  W.  Barron, 
a  well-known  American  journahst  and  economist, 
visited  Europe,  and  with  characteristic  energy  gathered 
in  London,  Paris,  and  from  visits  to  the  .Allied  Armies' 
Western  headquarters  a  mass  of  facts  from  all  sorts 
and  conditions  of  men.  On  his  return  to  liis  native 
land  he  gave  serially  in  the  journals  he  is  associated 
with  analyses  of  the  information  and  impressions  of 
all  he  had  investigated.  Throughout  he  expressed  his 
views  candidly,  but  with  a  spirit  of  considered  reserve 
on  tender  points.  In  compliance  with  requests  he  has 
focussed  the  numerous  articles  into  a  book,  "  The 
Audacious  War,"  which,  we  take  leave  to  say,  will 
be  welcomed  in  this  country,  as  it  has  been  in  the 
United  States.  Heavy  subjects  of  tariffs,  finance, 
trade,  Ac,  are  dealt  with  in  a  manner  that  the  man 
in  the  street  will  understand,  as  also  subjects  of  per- 
sonal, political;  and  military  character.  Ponderosity 
and  technicality  are  absent,  and  in  vigorous  Anglo- 
Saxon  language  the  author  makes  sometimes  very  Idl- 
ing points  in  a  quaint  manner,  even  though  the  tlieme 
is  one  he  recognises  as  calling  for  serious  considera- 
tion. 

♦  The  Audacious  War.    4«.  6d.  post  free.     Vide  advertise- 
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LIFE  —  FIRE  —  ACCIDENT, 

The     '•  SUPREME" 

Accident    and    All-Illness    Policy. 

In  addition  to  proTiding  large  Capital  Sum*  for 
Death,  compensates  ap  to  1G4  weeks  for  all 
Accidents,  and  np  to  52  weeks  for  all  ninessea. 
NO    MEDICAL   EXAMINATION. 

Full  Pabticulaeb  on  Amplication  to 
HBAD    OF£MCB:   66    &    67   CORNHILIi,  B.a 


financial  Uoks. 

As  we  have  heard  nothing  of  the  results  of  the  meet- 
ing wliich  was  to  have  been  held  at  Delhi  on  Friday 
of  last  week  to  reconsider  the  edict  of  the  Indian 
Government  forbidding  the  export  of  wheat,  it  seems 
probable  that  the  Government  has  not  as  yet  been  able 
to  make  up  its  mind  as  to  what  ought  to  be  done. 
The  prohibition  unquestionably  was  badly  received  in 
India.  It  gave  rise  to  a  fear  that  there  were  causes 
for  it  deeper  and  more  serious  than  were  apparent  to 
the  public.  Besides,  it  interfered  with  trade,  and 
that  is  a  very  serious  matter,  except  when  it  is  mani- 
fest that  the  public  interest  demands  such  interfer- 
ence. On  every  ground  it  looks  to  the  ordinary 
person  that  the  prohibition  was  unwise. 


Even  if  we  grant  that  last  year's  harvest  was  no 
more  than  sufficient  for  the  demands  of  India  itself, 
and  that,  therefore,  it  is  not  desirable  that  much  of 
what  remains  of  it  should  be  exported,  we  still  find 
ourselves  compelled  to  condemn  the  prohibition.  The 
monsoon  of  1914  was  as  favourable  as  could  be 
expected.  All  the  crops  since  sown,  in  consequence, 
are  promising  splendidly.  And  unless  sometliing 
entirely  unforeseen  and  untoward  happens  there  will 
be  a  magnificent  wheat  crop,  which  will  make  it  pos- 
sible for  India  not  only  to  supply  all  her  own  needs, 
but,  in  addition,  to  sell  on  a  large  scale  to  the  rest 
of  the  world.  There  seems,  then,  no  good  economic 
reason  for  the  action  taken.  And  when  the  public 
can  see  no  good  economic  reason  they  naturally  sup- 
pose that  there  must  be  political  dangers  greater  than 
they  themselves  can  discover. 


There  has  not  been  a  complete  recovery  from  the 
shock  received  from  the  prohibition  of  wheat  exports. 
But  matters  are  better.  Upon  the  whole,  trade  is 
fairly  good.  There  is  a  hopeful  feeling.  Indeed 
there  is  a  very  general  expectation  that  India  will 
have  a  prosperous  year.  If  it  were  not  for  the  fear 
that  the  demand  for  cotton  may  not  be  as  good  as 
is  desirable  eveiything  would  look  fairly  well.  The 
jute  crop  was  a  good  one,  and  the  demand  for  it  is 
much  better  than  had  been  anticipated.  It  was  very 
generally  feared  that  the  cutting  off  of  the  two  Central 
European  Empires  from  communication  with  India 
would  oreatly  lessen  the  demand  for  jute,  and,  con- 
sequently, seriously  injure  the  price. 


As  a  matter  of  fact,  the  demand  is  much  better 
than  anybody  ventured  to  hope.  For  one  thing, 
there  is  a  strong  British  demand.  We  have,  because 
of  the  War,  to  employ  jute  in  many  respects,  and  we 
understand  that  the  British  demand  is  unusually 
large.  India  itself,  moreover,  is  manufacturing  jute 
on  a  considerable  scale.  And  hopes  are  entertained 
that  the  War  may,  in  regard  to  jute  at  all  events, 
prove  to  be  beneficial  to  India.  India,  not  being  able 
to   sell    to    Germany    and    Austria-Hungary,  is    now 


herself  manufactm-ing  on  an  exceptionally  large  scale, 
and  is  selling  to  countries  which  used  to  buy  either 
from  the  United  Kingdom  or  from  the  two  Central 
European  Empires.  We  learn,  also,  that  there  is  an 
exceptionally  good  demand  for  jute  in  Canada,  the 
United  States,  and  Argentina.  Our  own  manufac- 
turers, we  understand,  are  endeavouring  to  capture 
that  particular  trade  from  the  Germans,  and  so  far 
seem  to  be  meeting  with  very  considerable  success. 
But  the  main  point  would  seem  to  be  that  India  is 
increasing  its  own  manufacture,  and  probably  may 
build  up  a  very  considerable  jute  export  trade. 


Respecting  Egypt  there  is  little  new  to  report  this 
week.  There  is  a  slight  improvement  in  the  price  of 
cotton,  and  the  fellaheen  are  selling  fairly  freely.  Busi- 
ness, however,  is  very  quiet,  taking  the  country  all 
round.  But  probably  we  shall  see  a  marked  recovery 
there  as  soon  as  Constantinople  falls.  The  feeling  is 
general  that  the  attempt  to  invade  Egypt  by  the  Tirrks 
is  now  abandoned.  Whether  it  was  ever  seriously  in- 
tended many  people  doubt.  But  w'hether  it  was  or  was 
not,  the  impression  is  now  gaining  ground  that  the 
Turks  will  have  to  employ  all  their  forces  to  protect  the 
centre  of  their  power,  and  that,  therefore,  such  risky 
ventTures  as  the  invasion  of  Egypt  will  not  again  be 
undertaken. 

The  news  from  Argentina  is  not  quite  as  satis- 
factory as  might  be  desired.  More  rain  is  falling  than 
is  good  for  the  crops.  The  wheat  crop  is  all  cut,  and, 
we  understand,  stacked.  Therefore,  a  great  deal  of 
damage'  cannot  be  done.  There  may  be  some  sprout- 
inc;,  but  serious  injury  is  not  feared.  Possibly,  also, 
the  bad  weather,  if  it  continues,  will  prevent  exporting 
as  rapidly  as  otherwise  would  have  taken  place.  How- 
ever that  may  be,  the  general  feehng  seems  to  be  that 
the  injury  done  will  not  vei-y  materially  affect  the 
surplus  available  for  export.  It  will  not  be  quite 
as  large  as  at  fii'st  was  expected.  But  it  will  be  large. 
Possiisly,  if  the  bad  weather  continues,  the  quality 
may  deteriorate  somewhat.  But  there  do  not  seem  to 
be  very  serious  fears  regarding  that. 


The  rumour  recently  prevalent  in  London,  which 
we  discussed  last  week,  to  the  effect  that  the  British 
Government  had  bought  up  the  bulk  of  this  year's 
Argentine  wheat  crop,  has  been  set  afloat  again  in  a 
somewhat  altered  form — namely,  that  the  buying  is 
not  of  this  year's  crop,  but  of  next  year's.  That  is  so 
entirely  different  a  proposition  that  we  cannot  believe 
it  has"  been  even  thought  of  by  the  British  Govern- 
ment ;  and  certainly  it  would  be  a  very  difficult  opera- 
tion. For  the  reasons  pointed  out  by  us  last  week,  it 
would  be  easy  enough  for  a  gi-eat  Government  dispos- 
ing of  ample  means  to  buy  up  the  bulk  of  the  actual 
crop.  But  to  buy  before  this  year's  crop  is  marketed 
— a  crop  that  is  not  even  sown  yet,  and  will  not  be 
prepared  for  market  for  twelve  months — is  an  entirely 
different  proposition.  The  present  year's  crop  could  be 
bought  from  the  great  houses,  which  themselves  buy 
from  the  growers.     But  the  great  houses  would  hardly 
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care  to  buy  a  crop  that  will  not  be  fit  for  the  market 
for  twelve  months.  And  we  cannot  believe  that  the 
British  Government  %vould  buy  a  crop  that  is  not  yet 
sown,  tying  itself  to  all  sorts  of  conditions  which 
might  be  entirely  disadvantageous  twelve  months 
hence. 

The  condition  of  things  in  Mexico  seems  to  be 
again  going  from  bad  to  worse.  The  American 
Government  is  once  more  obliged  to  send  ships  to 
Mexican  ports.  President  Wilson  is  as  adverse  to 
intervention  as  ever,  and  will  in  all  reasonable  pro- 
bability avoid  such  a  course  if  it  is  possible.  But  the 
conduct  of  his  ■proiigis  is  not  reassuring,  and  matters 
look  extremely  unpromising  for  the  Republic. 


liarge  orders  for  meat,  both  in  its  frozen  and 
canned  forms,  have  been  received  in  Australia  from  the 
Naval  and  Military  authorities.  It  does  not,  there- 
fore, augur  very  well  for  the  future  that  prices  in 
Sydney  at  end  of  January  were  higiier  than  prices  in 
London,  and  this  despite  the  fact  tliat  there  are  84 
milhons  of  sheep  and  IH  millions  of  cattle  at  the 
moment  in  the  Commonwealth.  All  sorts  of  reasons 
are  given  for  the  higli  prices,  which,  while  hitting  con- 
sumers rather  hard  in  these  times  of  restricted  in- 
comes, are  satisfactoiy  enough  to  the  stock-raiser.  It 
is  said  that  the  establishment  of  huge  canning  and 
freezing  works  in  Australia  by  the  American  Meat 
Trust  is  one  cause  at  least  of  the  marked  advance  in 
rates.  On  the  other  hand,  we  have  the  evidence  of  the 
A^ictorian  Commission  that  there  is  no  combination  of 
traders  in  existence  that  is  manipulating  the  market. 


ARGENTINE   RAILWAY  TRAFFICS. 

Argentine  Eailway  traffics  to  hand  this  week  con- 
tinue to  be  of  a  somewhat  mixed  description,  and  on 
the  whole  disappointing.  The  Buenos  Ayres  Western 
again  leads  with  an  increase  of  £11,000,  which  re- 
duces the  aggregate  decUne  of  this  Company  for  the 
36  weeks  to  £167,000  only.  The  Central  Argentine 
return  shows  an  advance  of  £5,900  for  the  week,  the 
first  i-eal  improvement  since  the  end  of  December. 
We  deal  with  the  prospects  of  this  Company  on 
anotiier  page,  and  indicate  that  the  dividend  of  5  per 
cent,  is  practically  assured  for  the  current  year,  and 
that  in  all  probability  a  return  of  better  times  is 
about  to  be  witnessed.  With  the  exception  of  the 
two  above-mentioned  Companies,  the  leading  Argen- 
tine railways  again  show  losses  in  receipts  for  the 
past  week.  The  Great  Southern  earnings  are  down 
£6,000  and  the  Buenos  Ayres  and  Pacific  £-5,000. 
Entre  Rios  also  shows  the  relatively  heavy  decline  of 
£5,100  in  its  takings  for  the  week,  and  the  Cordoba 
Central  system  has  lost  a  further  £4,490.  As  regards 
the  latter  Company,  it  is  reported  that  the  line  is 
likely  to  be  favoured  with  a  particularlv  fine  maize 
crop  this  year,  and  that  a  heavy  traffic  in  the  cereal 
IS  expected  shortly.  The  reason  for  last  week's  dis- 
appomting  returns  can  probably  be  traced  to  bad 
weather,  heavy  rain  being  reported  in  the  Cen- 
tral and  Northern  districts,  which,  it  is  said,  has 
delayed  threshing,  and  again  reduced  tlie  cartage  roads 
to  veritable  quagmires.  The  crop  position  is,  how- 
ever, good,  and  unless  floods  are  again  experienced 
thioughout  the  country  big  traffics  should  soon  he  the 
order  of  the  day. 


Northern  Banking  Co.-Dividend  for  tlir  past  half- 
year  at  tho  rate  nf  13  per  cent,  per  annum  nn  "A"  shares 
and  6J  per  cent  per  annum  on  tho  "  H  ■■  shares  of  this  Com- 
pany, malcing  13,9.  per  "A"  share  and  6...  6rf.  per  "B" 
.snare,  le.is  tax.  ' 

H„nH'nn''n''r'^^'-  '^ '}  J'^-"^'"-''"-"  WoRKs  Co,-  Final  divi- 
dend  on  Ordinary  of  10  per  ecnt..  less  tax,  making  15  per 
cent,   for  the  year,  and  al^n  a  bonus  of  5.!    per  .share 

ITi^lLTn/^^'""  '"-'-1^'"^''  ^'"■"'"■"'  ""  "rdi'na'rv.  making 
17i  per  cent,  per  annum.  ■  ^ 
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ATCHISON  RAILWAY. 

The  earnings  of  no  railway  in  the  United  States  are 
comparing  more  favourably  than  those  of  the  Atchison. 
This  feature  is  clue,  m  the  first  jjlace,  to  the  large  traffic 
that  has  resulted  from  the  immense  crops  gathered  last 
year  in  the  territory  served;  and,  secondly,  to  the  fact 
that  comparison  is  being  made  in  the  cuiTent  fiscal 
year  with  relatively  poor  results  secured  during 
1913-14.  Last  year's  agricultural  output  of  the  States 
through  which  the  Company's  lines  run  was  not  only 
unprecedented,  but  in'  consequence  of  the  high  prices 
ruling  for  foodstuffs  farmers  are  enjoying  considerable 
prosperity,  which  is  naturally  increasing  their 
s]3ending  power,  and,  beyond  carrying  the  grain  to 
market,  the  Company  is  deriving  advantage  from  the 
purchases  by  the  agricultural  community  of  all  kinds 
of  commodities,  thus  swelling  the  freight  traffic  con- 
veyed over  its  lines.  The  fruit  cro|is  of  California  have 
also  been  of  large  extent,  the  citrus  fruit  crop,  of  which 
the  Atchison  handles  about  40  per  cent.,  having  been 
exceptionally  good.  'W'ith  the  opening  of  the  Panama 
E.xhibition  at  San  Francisco  a  great  impetus  to 
passenger  travel  and  also  to  freight  business  in  the 
"Western  States  should  be  witnessed  this  year,  espe- 
cially as  it  is  anticipated  they  will  be  visited  by  a  large 
number  of  those  American  tourists  who  in  the  ordinary 
coui'se  of  events  spend  money  lavishly  upon  vacations 
in  Europe. 

The  gains  in  gross  receipts  being  recorded  monthly 
arc  being  accompanied  by  little  addition  to  the  operat- 
ing expenses,  as  at  all  times  the  road  is  kept  at  a  high 
slnndard  of  efficiency,  even  in  a  period  of  slack  trade, 
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so  that  with  prosperity  returning  there  is  not  tlie 
necessity  t6  add  considerably  to  maintenance  out- 
lays, as  in  the  case  of  those  roads  whose  maintenance 
outlays  are  gi-eatly  curtailed  when  earnings  are  declin- 
ing'. By  means  of  the  improvements  effected  in  the 
condition  of  the  property  in  recent  years  it  is  pos- 
sible also  to  handle  a  greatly  increased  traffic  without 
n)ucli  extra  expense  lor  conducting  transportation. 
For  liie  time  being  new  capital  works  are  in  abeyance 
nnd  r.o  additional  capital  is  ranking  for  dividend,  so 
that  a  considerable  proportion  of  the  addition  to  net 
ef  rnings  is  saved  for  net  profit,  and  thus  increases  the 
margin  in  excess  of  the  6  per  cent,  dividend  which 
has  now  been  regulai'ly  forthcoming  since  the  second 
half  of  J909.  The  question  of  wages  is,  however, 
an  important  one,  and  it  is  possible  the  Company  may 
be  called  upon  to  pay  more  in  this  direction.  Now 
that  a  hearing  of  the  application  of  the  Western  rail- 
roads for  permission  to  increase  their  freight  rates 
on  a  scale  similar  to  that  recently  conceded  to  the 
Eastern  roads  has  been  begun  by  the  Interstate  Com- 
merce Commission,  it  is  to  be  hoped  that,  in  common 
with  other  lines  serving  the  ^Yestern  tei-ritory,  the 
.\tchison  will  be  compensated  to  some  extent  for  the 
immense  additions  to  its  expenses  of  recent  years 
brought  about  by  legislation  introduced  by  both  State 
and  E'ederal   authorities. 

Further,  considerable  benefit  is  anticipated  to  be 
derived  from  an  agreement  entered  into  with  the  New 
Orleans,  Texas  and  Mexico,  a  former  subsidiary  of  the 
St.  Louis  and  San  Francisco  system,  whereby  the 
.\tchison  obtains  admission  to  New  Orleans,  and  will 
thus  be  permitted  to  run  througli  trains  between  that 
port  and  San  Francisco  in  competition  with  the 
Southern  Pacific,  wliich  has  in  the  past  enjoyed  almost 
a  monopoly  of  this  traffic.  The  new  route  thus  formed 
is  over  the  lines  of  the  New  Orleans,  Texas  and  Mexico 
Eailroad  from  the  Gulf  of  Mexico  to  Houston,  and 
then  over  the  Atchison's  Coleman-Lubbock  and  Belem 
cut-offs  in  Texas  and  New  Mexico,  and  is  practically 
the  same  length  as  rid  the  Southern  Pacific. 

The  net  profit  available  for  the  Common  for  the 
year  to  June  1914  amounted  to  $14,475,000,  equal  to 
nearly  7.43  per  cent,  upon  the  stock.  For  the  six 
months  to  December  last  gi-oss  earnings  expanded 
$3,19.5,000,  of  which  $2,606,000  was  saved  for  net. 
After  allowing  for  a  small  addition  to  miscellaneous 
income,  for  somewhat  lower  tax  payments,  and  for 
an  additional  $611,000  of  interest  and  other  charges, 
due  to  increased  pa}Tnents  for  hire  of  equipment,  the 
gain  in  net  profit  for  the  half-year  was  $2,188,000. 
In  January  of  this  year  a  further  improvement  of 
$281,000  in  gross  receipts  was  accompanied  by  an 
addition  of  $251,000  to  the  net  earnings  after  taxes  and 
of  about  $165,000  to  net  profit,  so  that  on  the  basis  of 
the  results  for  the  seven  montEs  to  the  end  of  January, 
that  is  apart  from  any  additional  improvement  in  net 
profit  expected  to  be  shown  for  the  five  months  from 
February  to  June,  the  profit  available  for  the  Common 
this  year  will  be  $16,828,000,  a  sum  equal  to  a  divi- 
dend of  slightly  over  Si  per  cent.  Having  regard  to 
this  condition  of  affairs  and  to  the  great  financial  and 
physical  strength  of  the  property,  a  higher  price  than 
that  of  99J  now  quoted  for  the  Common  stock  may  be 
looked  for.  At  this  figure  the  yield  from  the  6  per  cent, 
dividend  is  G|  per  cent. 


CHESAPEAKE  AND  OHIO  RAILWAY. 

No  action  was  expected  to  be  taken  upon  the  dividend 
by  the  directors  of  this  Company  at  their  recent 
meeting.  Up  to  June  1914  quarterly  dividends  had 
been  paid  for  some  time,  but  no  further  distribution 
was  made  until  the  end  of  December,  when  1  per  cent. 
Was  paid.  And  if  another  dividend  is  forthcoming 
in  tlie  current  year  it  cannot  be  until  June.  This 
last  distribution  was  described  as  "  a  dividend,"  and 


future  payments  will  depend  upon  the  surplus  profits 
available  after  the  Company  has  provided  for  the 
appropriations  of  profit  to  capital  purposes  under  the 
Note  agreement  entered  into  in  the  spring  of  last 
year.  When  the  $33,000,000  of  5  per  cent  five-year 
Notes  were  disposed  of  in  March  1914  an  agreement 
was  made  with  the  syndicate  of  bankers  who  nego- 
tiated the  issue  that  out  of  the  net  income  earned  after 
April  1914  the  Chesapeake  should  pay  to  the  trustee 
of  the  Notes  in  equal  quarterly  instalments,  begin- 
ning with  August  1,  1914,  $2,000,000  for  the  year 
ending  June  30,  1915,  $3,000,000  for  the  year 
1915-16,  and  $4,000,000  for  each  of  the  three  fol- 
lowing years,  such  sums,  aggregating  $17,000,000, 
to  constitute  a  fund  to  be  used  solely  for  capital 
expenditures,  including  payments  and  discounts  upon 
equipment  trust  certificates.  The  agreement  also 
provides  that  if  such  quarterly  payment  is  not  made 
no  dividend  shall  thereafter  be  paid  upon  the  stock 
until  all  such  overdue  payments  shall  have  been  met ; 
and  further,  that  no  dividends  shall  be  declared  on  the 
stock  unless  the  net  income  after  April  1914  shall 
be  in  excess  of  all  matured  instalments  of  said  fund 
and  of  the  dividends  paid  for  the  fiscal  year  or  years 
subsequent  to  said  date.  This  means  that  out  of  the 
profits  of  the  current  year  an  amount  equal  to  3.18 
per  cent,  upon  the  stock  must  be  paid  to  the  trustee, 
for  1915-16  4.76  per  cent.,  and  for  each  of  the  next 
three  years  6.35  per  cent,  before  any  dividends  can 
be  distributed  upon  the  stock.  The  question  naturally 
arises,  therefore,  as  to  the  ability  of  the  Chesapeake 
to  continue  to  pay  dividends  during  the  time  these 
appropriations  out  of  profits  have  to  be  made. 

In  considering  the  profits  available  for  payments  to 
the  trustee  and  for  dividend,  allowance  may  be  made 
for  the  surplus  profits  secured  for  the  three  months — 
.'^pril,  May,  and  June  of  1914.  For  those  three 
months  the  surplus  amounted  to  $532,000,  and  for  the 
six  months  ended  December  1914  the  net  profit  was 
81,308,000,  a  total  of  $1,820,000  for  the  nine  months. 
For  the  June  half  of  1914  the  net  profit  was 
$742,000.  If  this  profit  is  maintained  in  the  current 
half-year,  as  seems  likelv,  the  total  for  the  15  months 
will  reach  $2,562,000.  '0£  this  profit  there  has  been 
and  has  to  be  paid  to  the  trustee  just  $2,000,000. 
Hence  the  surplus  for  dividend  in  the  current  year 
depends  upon  the  increase  of  profit  that  may  be 
obtained  in  the  current  six  months.  The  dividend 
paid  in  December  called  for  $672,000. 

There  is  the  prospect  that  in  the  current  half  year 
the  profits  will  be  in  excess  of  those  for  the  corre- 
sponding six  months  of  1914,  indeed  the  officers  of 
the  road  are  quite  optimistic  regarding  the  June  half 
of  1915.  For  January  a  decline  of  $99,000  in  gross 
earnings  was  accompanied  by  an  addition  of 
$61,000  to  the  net  earnings,  while  for  February  the 
gain  in  gross  earnings  was  $205,000.  At  the  present 
moment  tlie  road  is  busy  conveying  unusually  large 
shipments  of  grain  and  horses  to  Newport  News, 
while  westbound  tonnage  of  coal  from  the  Ohio,  West 
"Virginia,  and  Kentucky  fields  to  the  Lakes  is  heavy. 
A  factor  that  should  not  be  ignored  as  affecting  the 
future  course  of  earnings  is  the  completion  of  the  ex- 
tension of  the  Carolina,  Clinchfield  and  Ohio  Rail- 
way from  Dante,  Virginia,  to  Elkhorn  City,  Ken- 
tucky, where  connection  is  made  with  the  Big  Sandy 
Division  of  the  Chesapeake.  In  this  way  there  will  be 
formed  one  of  the  best  through  routes  between  Ohio, 
Indiana,  Chicago,  and  the  North-West  and  the  South- 
Eastern  States,  and  the  additional  traffic  that  should 
thus  accrue  to  the  Chesapeake  should  very  consider- 
ably augment  the  Company's  net  earnings.  The 
Clinchfield's  extension,  though  complete,  is  not  yet 
open,  but  it  is  anticipated  that  trains  will  be  running 
over  it  in  the  course  of  three  or  four  weeks.  We  dealt 
at  considerable  lengtli  with  the  position  and  outlook 
of  the  undei-taking  in  our  issue  of  October  31,  1914, 
to  which  we  would  refer  the  reader  for  factors  likely 
to  bring  about  expansion  in  business  and  earnings  in 
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the  next  few  years.  Stockholders  of  the  Company 
will,  however,  realise  that,  though  for  the  present 
dividends  are  somewhat  uncertain,  the  application  of 
$17,000,000  of  profit  to  capital  purposes  in  the  five 
years  to  March  1919  will  considerably  strengthen 
and  improve  both  the  physical  and  financial  condition 
of  the  property  anl  render  the  maintenance  of  steady 
dividends  thereafter  much  more  probable. 

The  intrinsic  value  of  the  stock  is  governed  not 
only  by  the  dividend  paid  but  by  the  profit  earned 
and  likely  to  be  earned.  In  the  cun-ent  year  the  profit 
will  probably  be  equal  to  a  dividend  of  between  3  and 
4  per  cent,  upon  the  stock,  and  this  must  be  taken 
into  account,  even  if  the  dividend  actually  paid  is  no 
more  than  1  per  cent.  After  a  few  years  the  divi- 
dend-earning capacity  of  the  road  should  show  great 
expansion.     The  price  of  the  stock  is  now  43i. 

ERIE  RAILROAD. 

A  LINE  of  $10,000,000  of  Erie  Eailroad  5%  One- 
Year  Notes  is  being  offered  in  New  York  by  Messrs. 
J.  P.  Morgan  and  Company.  At  the  price  of  issue 
of  99  the  yield  to  the  purchasers  of  the  notes  is  a 
little  over  6  per  cent.,  as  compared  with  about  8.13  per 
cent,  upon  the  last  occasion  when  the  Company  issued 
notes  in  October  of  1914.  The  fact  that  it  has 
been  possible  to  raise  money  on  more  advantageous 
terms  than  formerly  is  not  only  an  indication  that 
the  supply  of  money  available  is  more  abundant,  but 
that  the  financial  position  of  the  undertaking  is  recog- 
nised as  becoming  stronger,  and  that  its  outlook  is 
regarded  more  hopefully.  In  all,  some  $20,050,000 
of  notes  were  due  this  year,  but  arrangements  have 
been  made  concerning  these  by  raising  6  per  cent. 
bonds  recently  to  pay  off  $6,000,000  of  notes  due 
March  1,  $2,500,000  of  the  $10,000,000  due  April  1, 
and  $4,550,000  due  October  1  next.  It  would,  there- 
fore, appear  that  the  proceeds  of  the  new  issue  of  notes 
will  be  applied  in  part  to  taking  care  of  the  balance 
of  $7,500,000  of  old  notes  due  April  1.  That  another 
issue  of  notes  has  had  to  be  made  is  due 
to  the  $300,000,000  new  Refunding  Mortgage 
not  having  as  yet  been  formally  authorised  by  the 
stockholders  pending  final  details.  Some  support 
given  to  the  junior  securities  of  the  road  this  week 
is  attributable  to  an  optimistic  statement  made  by 
Mr.  F.  D.  Underwood,  the  President.  The  Com- 
pany's accounts  are  now  made  up  annually,  and  those 
for  1914  showed  a  net  profit  of  $1,004,000  For 
January  an  improvement  of  $383,000  was  reported  in 
net  earnings,  the  whole  of  which  was  probably  saved 
as  additional  net  profit.  At  the  present  time,  there- 
fore, it  would  appear  that  almost  the  full  dividend  on 
the  4%  First  Prefen'ed  stock  is  being  earned.  To  June 
comparison  will  be  made  with  relatively  poor  returns 
of  a  year  ago,  and  from  now  on  considerable  advan- 
tage should  be  derived  from  the  increased  freight 
rates  recently  conceded  by  the  Interstate  Commerce 
Commission.  The  price  of  the  First  Preference  stock 
is  38J,  and  of  the  Common  23|. 


again  be  renewed,  thereby  affording  the  new  board  more 
time  in  which  to  give  careful  consideration  to  the 
measures  that  should  be  adopted  to  strengthen  the 
financial  position.  "We  referred  in  our  issue  of 
January  22  last  to  the  factors  that  have  been  respon- 
sible for  bringing  about  the  present  position  of  the 
undertaking. 


MISSOURI   PACIFIC    RAILWAY. 

The  auiuial  meeting  of  this  Company  has  been  held 
at  St.  Louis  this  week,  and,  as  anticipated,  important 
changes  have  been  effected  in  the  board  of  directors, 
the  members  of  the  Gould  family,  who  have  for  long 
been  m  control  of  thej  property,  having  been  replaced 
by  nominees  of  the  Proxy  Committee  who  recently 
sought  the  stockholders'  support.  With  a  more 
harmonious  board  directing  tlie  affairs  of  the  under- 
taking, and  with  the  financial  supjiort  of  Messrs. 
Kuhn,  Loeb  and  Company,  which  will  now  become 
available,  it  is  to  be  hoped  that  steps  will  be  taken 
whereby  the  property  will  be  restored  to  a  position 
of  greater  financial  strength.  In  June  next  the 
$25,000,000  of  notes  renewed  last  year  will  fall  due, 
and  as  the  time  that  will  elapse  before  the  maturity 
of  these  notes  is  so  limited,   it  is  possible  they  may 


ALABAMA,     NEW     ORLEANS,    TEXAS 
AND  PACIFIC  JUNCTION  RYS.  CO. 

As  was  anticipated  this  undertaking  is  unable  to 
pay  a  dividend  on  the  Preferred  "A"  shares  out  of 
its  income  for  1914.  The  Company  is  a  holding  con- 
cern possessing  controlling  interest  in  several  small 
railroads  serving  a  section  of  the  Southern  States  of 
America.  These  controlled  lines  make  up  their 
accounts  to  June  30,  and  the  fluctuations  in  their  divi- 
dends, usually  paid  in  the  December  half-year,  are 
naturally  reflected  in  the  income  of  the  holding  con- 
cern. Until  about  a  year  ago  the  controlled  lines  were 
enjoying  relative  prosperity,  owing  to  faii-ly  favourable 
conditions  that  existed  in  the  territory  served,  as  a 
result  of  the  maintenance  of  the  price  of  cotton  at  a 
high  level  and  a  good  demand  for  lumber,  the  carriage 
of  which  brings  to  the  railways  a  large  portion  of 
their  income.  In  consequence,  not  only  was  the 
holding  Company  able  to  pay  the  full  interest  on  its 
three  classes  of  Debenture  bonds,  but  distributions 
were  also  forthcoming  on  its  Six  per  Cent,  Preferred 
"A"  stock.  The  year  1913-14  was,  however,  an 
unfortunate  period  for  the  controlled  lines,  owing,  in 
the  first  place,  to  the  quieter  trade  conditions  which 
prevailed  having  brought  about  reduced  revenue,  and, 
in  the  second  place,  to  the  fact  that  lai'ge  outlays  had  to 
be  made  upon  equipment.  Tlie  profits  of  the  controlled 
lines  available  for  dividend  were,  therefore,  attenuated, 
and  as  a  consequence  the  total  income  received 
by  the  holding  Company  on  its  investments  and  from 
miscellaneous  sources  was  only  £149,245,  against  the 
unprecedented  sum  of  £206,032  for  the  previous  year. 
After  paying  expenses  the  balance  available  for  interest 
on  Debentures  for  1914  amounted  to  £137,249,  in 
comparison  with  £200,347  for  1913.  Interest  upon 
the  three  classes  of  Debentures  and  the  usual  sinking 
fund  appropriation  called  for  all  except  £2,254  of  the 
available  balance  of  last  year,  wdiereas  for  1913,  out 
of  a  balance  of  £65,352,  it  was  possible  to  pay  4|  per 
cent,  upon  the  Preferred  "  A  "  shares.  The  balance 
forward  at  the  end  of  December  last  was  £6,508, 
against  £4,254  at  the  close  of  1913. 

The  effects  of  the  War  and  the  disturbance  to  the 
cotton-growing  industry  are  having  a  further  marked 
influence  upon  the  results  of  the  controlled  lines  in  the 
current  fiscal  year,  and  for  the  seven  months  ended 
January  last  there  has  been  a  considerable  falling 
off  in  gross  revenue.  To  some  extent,  however,  it  has 
been  possible  to  effect  a  reduction  in  operating 
expenses,  but  notwithstanding  this  the  net  earnings 
are  still  much  below  those  for  the  corresponding  period 
of  tlie  previous  year.  Unless,  therefore,  the  net 
receipts  of  the  several  controlled  lines  show  improve- 
ment in  the  current  half-year  the  dividends  paid  by 
them,  and  consequently  the  income  of  the  holding 
Company  for  this  year,  will  be  still  lower  than  for 
last  year.  On  the  basis  of  the  results  of  the  controlled 
lines  to  January  31 — that  is  to  say,  apart  from  any 
further  change  in  the  net  results  for  the  five  months  to 
June  30 — the  profits  for  the  year  to  June  next  will  be 
equal  to  the  following  dividends: — New  Orleans  and 
North  Eastern,  2.56  per  cent. ;  Alabama  and  Vicks- 
burg,  4  per  cent. ;  Vicksburg,  Shrevoport  and 
Pacific,  1.6  per  cent,  upon  the  Five  per  Cent. 
Preferred  stock.  The  dividends  paid  for  the  year  to 
June  30  last  were  as  follows: — New  Orleans  and 
North  Eastern,  1  per  cent.  ;  Alabama  and  Vicksburg, 
7  per  cent.  ;  Vicksburg,  Shreveport  and  Pacific,  the 
full  5  per  cent,  on  the  Preferred  and  nil  on  the 
Common.    A  further  railroad  in  which  interest  is  held 
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also  shows  diminished  returns.  Thus,  even  if  the 
profits  of  the  controlled  lines  are  divided  up  to  the 
jjilt — and  it  is  scarcely  probable  the  past  policy  of 
distributing  only  a  portion  of  the  profits  will  be 
changed — the  income  of  the  holding  Company  for 
this  year  will  be  insufficient  to  pay  the  full  interest 
on  the  "  C  "  Debentures  unless  a  distinct  improve- 
ment in  net  receipts  is  witnessed  in  the  current  half- 
year.  So  far  as  gross  earnings  are  concerned,  a 
further  falling-off  of  23  per  cent,  was  suiiered  during 
February  by  the  three  lines  directly  controlled. 
Interest  upon  the  "A"  Debentures  is  cumu- 
lative, but  that  upon  the  "B"  and  "C"  Deben- 
tures is  non-cumulative,  and  the  latter  bonds  are, 
therefore,  in  the  nature  of  pre-Preference  stocks.  Full 
interest  has  been  forthcoming  on  the  "  C  "  Deben- 
tures for  each  year  from  1902  to  1914  inclusive. 
Prior  to  1902  the  only  dividends  paid  upon  the  "  0  " 
Debentures  were  2h  per  cent,  for  1901  and  If  per 
cent,  for  1899. 

The  "  A  "  Debentures  are  quoted  about  100,  and, 
allowing  for  accrued  interest,  give  a  return  of  just 
over  5  per  cent.  The  "  B  "  Debentures  are  quoted 
nominally  at  97,  and  return  about  £5  is.  per  cent. 
The  "  C  "  Debentures  are  now  quoted  about  80.  The 
Preferred  "  A  "  £10  shares  stand  at  the  nominal 
quotation  of  3^  and  the  Deferred  "B  "  £10  shares 
at  i. 

This  set-back  in  the  progress  of  the  holding  Com- 
pany naturally  means  further  delay  in  reorganising 
the  capital.  Dividends  on  the  Preferred  "  A  "  shares 
are  cumulative,  and  for  the  period  subsequent  to 
August  1885  have  not  been  forthcoming.  At  the 
present  time,  therefore,  arrears  of  dividend  amount  to 
some  176  per  cent.,  and  there  does  not  seem  any 
likelihood  of  their  ever  being  paid  off.  In  view  of  the 
recent  relative  prosperity  enjoyed  by  the  undertaking 
it  was  anticipated  a  scheme  would  be  put  forward 
whereby  the  arrears  could  be  disposed  of  by  some 
readjustment  of  the  capital  account:  and,  indeed,  had 
more  prosperous  conditions  prevailed  steps  in  this 
direction  would  undoubtedly  have  been  taken,  for  the 
matter  is  one  that  has  long  been  exercising  the  minds 
o!  the  board.  The  directors  have  felt,  however,  that 
up  to  the  present  the  income  of  the  controlling  Com- 
pany has  not  been  sufficient  to  warrant  such  a  pro- 
cedure, and  now  that  a  further  set-back  has  occuiTed 
the  matter  is  unlikely  to  be  dealt  with  for  some  time. 


AMERICAN   TELEPHONE  AND 
TELEGRAPH   COMPANY. 

As   will  be  seen  by  an   announcement  in   our  adver- 
tisement columns,  this  Company  draws  the  attention 
of  the   holdei-s  of  its   convertible  4i%    Gold   Bonds, 
which  have  been  issued  to  a  total  of  $67,000,000,  to 
the  option  attached  thereto,  which  may  be  exercised 
on   any  day  after   March  1,    1915,    up   to  March  1, 
1925,  to  convert  the  bonds  at  their  face  value  into 
Common  stock  of  the  Company  at  120  per  cent,   of 
the  par  value    thereof,    with   a    cash   adjustment  of 
current  or  accrued  interest  and  dividends,  as  well  as 
any  balance  of  principal  as  between  his  bonds  and  the 
stock  into  which  the  same  may  be  converted.     Alter- 
natively the  bondholder  has  the  option  of  converting 
his  bonds  into  as  many  shares  of  the  Common  stock 
of  the  Ck)mpany  as  the  face  value  of  his  bonds  is  a 
multiple  of  $100  upon  payment  of  $20  for  each  such 
share,  with  a  cash  adjustment  of  current  or  accrued 
interest  and  dividends.     The  bonds  to  be  surrendered 
for  conversion  must  be  deposited  with  either  the  Old 
Colony    Trust    Company,     Boston.     Mass.,    or    the 
Bankers*  Trust  Company,  New  York.       The  present 
London  quotation  for  the  bonds  is  about  102,  and  for 
the  Common  stock  121,   so  that  at  the  present  time 
there  is  a  slight  inducement  for  bondholders  to  con- 
vert.    In  recent  years,  however,  the  Common  stock 
has  been  as  high  as  158,  and  on  the  whole  the  present 
quotation  appears  below  noi-mal. 


NEW  YORK  TELEPHONE  COMPANY. 

This  important  American  public  utility  company  is 
able  to  report  a  substantial  increase  in  its  earnings 
for  1914,  but  as  the  expenses  have  advanced  at  a 
greater  rate,  the  net  earnings  for  the  year  show  a. 
decline.  The  New  York  Telephone  Company  is  one 
of  the  most  important  of  the  associated  compames 
of  the  American  Telephone  and  Telegraph  Company. 
British  investors  have  taken  considerable  interest  in 
the  Company,  as  Messrs.  Baring  Brothers  and  Com- 
pany, Limited,  have  offered  bonds  for  subscription 
on  various  occasions.  It  was  formed  in  1896,  and 
has  a  corporate  existence  of  99  years.  It  is  a  con- 
solidation of  all  the  Bell  Telephone  companies  operat- 
ing in  the  State  of  New  York  under  State  and  muni- 
cipal franchises — namely,  the  New  York  Telephone 
Company,  the  Central  New  York  Telephone  and  Tele- 
graph Company,  the  New  York  and  Pennsylvania 
Telephone  and  Telegraph  Company,  New  York  and 
New  Jersey  Telephone  Company,  Bell  Telephone 
Company  of  Buffalo,  and  the  Empire  State  Telephone 
and  Telegi-aph  Company.  These  various  companies 
in  turn  control  a  large  number  of  minor  telephone 
companies.  The  combined  operations  of  the  system 
cover  the  States  of  New  Y'ork,  New  Jersey,  Penn- 
sylvania, Delaware,  Maryland,  Virginia,  ^Vest  Vir- 
ginia, the  district  of  Columbia,  and  parts  of  Connecti- 
cut and  Ohio. 

On  December  31,  1914,  there  were  1,154,905  sta- 
tions in  the  system  directly  operated  by  tlie  Company 
and  its  local  connecting  companies,  as  compared  with 
1,082,765  stations  at  December  31,  1913,  thus  showing 
an  increase  during  the  year  of  72,140.  Including  the 
associated  and  connecting  companies  there  were  in 
service  in  the  whole  system  at  the  end  of  the  year 
2,050,603  stations,  as  compared  with  1,931,983  sta- 
tions, an  increase  during  the  year  of  119,198  stations. 
It  is  thus  evident  that  the  system  is  being  rapidly 
extended  throughout  its  area. 

The  combined  operating  results  for  the  company 
and  its  associated  concerns  show  earnings  for  1914 
of  $73,912,058,  as  compared  with  $71,933,994  for 
1913,  an  increase  of  $1,978,064.  The  expenses,  how- 
ever, have  increased  by  no  less  than  $3,532,555, 
amounting  to  S57,742,.39S,  as  against  $54,209,843. 
Consequently  the  net  telephone  earnings  at 
$16,169,660  are  $1,554,491  down.  The  companies 
had  other  income  reacliing  a  total  of  $1,869,394,  this 
showing  an  increase  of  $463,190  over  the  previous 
year.  This  was  practically  balanced  by  an  increase 
of  $448,317  in  interest  charges,  so  that  the  balance 
available  for  dividends  was  $1,539,618  down.  After 
payment  of  the  dividend  there  is  shown  a  balance  to 
surplus  and  reserves  of  $4,003,343.  Herewith  we 
set  out  a  comparison  of  the  earnings  of  the  constituent 
companies  for  the  past  four  years. 
Statement  of  Earnings  and  Expenses  of  Constituent  Cmiipanies. 

Comparison 
Year  ended  Dec.  31— 1911  1913  1913  19U       vrithl913 

Telephone  earnings...  59,019,411  65,632,689  71,933,994  73,912,058  H-1,978,064 
Telephone  expenses...  43,946,710  48,4«1,691  54,209,843  67,742,398  -t-3,532,555 


Xet  telephone  earn- 
ings   

Other  income   „. 


to    sorplu 


15,072,701  17.170,998  17,724,151  16,169,660  —1,554,491 
1,443,594    1,510,072    1,406,204    1,869,394  +    463,190 


13.930,529  15,501,497  15,551,540  14,011,922  —1,539,618 
.  10,010,493  10,1X19,335  10,008,799  10,008,579  —  220 


3,920,036    5,492,162     5,542,741     4,003,343  —1,539,398 

The  net  additions  to  the  plant  during  1914 
amounted  to  $18,522,873,  and  attention  is  called  to 
the  fact  that  although  the  franchises,  rights,  and  privi- 
leges owned  by  the  Company  are  assessed  and  taxed 
as  property,  the  New  York  City  franchise  alone  being 
assessed  at  $38,878,949 — the  Company  has  not  in- 
cluded any  part  of  the  value  of  such  franchises,  rights, 
or  privileges  in  its  assets. 

In  so  far  as  the  results  of  the  New  York  Telephone 
Company  itself  are  concerned,  apart  from  those  of  the 
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associated  and  constitjent  companies,  the  telephone 
revenue  has  risen  from  $46,831,033  to  $47,295,088; 
expenses  have  shown  an  increase  all  round,  general, 
operating,  maintenance,  rentals,  insurance,  and  taxes 
all  being  higher  in  amount,  and  the  total  expenses 
have  reached  $37,136,042,  as  compared  with 
$34,834,427  for  1913  ;  the  result  is  that  after  providing 
for  prior  charges  the  balance  available  for  distribution 
amounts  to  $12,715,542,  as  compared  with 
$14,287,584  twelve  months  ago.  The  usual  8  per 
cent,  dividend  is  paid,  and  the  balance  of  $2,715,542 
is  added  to  the  surplus,  bringing  it  up  to  $19,131,311. 
Herewith  we  set  out  particulars  of  the  earnings  of 
the  New  York  Telephone  Company  itself  for  each  of 
the  past  four  years  :  — 

New  Tork  Telephone  Company. 

11114  iai:i  1912  lull 

$  s  s  s 

Telephone  revenue — 
Exchange  service 
Toll  service 


Totals 

Telephone  expenses — 

General 

Operating 
Maintenance 

Rentals 

Insurance 

Taxes      

Totals 

Net  telephone  earnings 
Div.  and  int.  earnings 
Miscellaneous  earnings 

Total  net  earnings 
Interest      


,..  47,296,088  46,831,033  43,223,623  39,189,966 

...     1,697,423     1,167,374        852,115  696,680 

...  14,519,675  13,372,753  11,917,803  11,374,064 

...  14,648,984  14,157,047  13,049,471  12,137,895 

...     3,736,494    3,591,392     3,169,719  2,833,618 

89,400          79,443          96,065  92.704 

...     2,644,166     2,466,418     2,201,044  1,878,328 


37,136,042  34,834,427  31,276,207  29,013,189 

10,169,046  11,996,606  11,947,415  10,176,777 

6,642,073    5,770,395  5,366,176     6,043,707 

474,622          16,278  9,579            2,536 


Balance  undivided  profits 

Bond  discount       

Reserve   for   Employees'    Benelit 

Fund       

Reserve  for  contingencies 


Surplus  brought  forward 


'"37i817     1^267^503  \  ' 

—         2,000,000  h 
2,600,000        732,497  ] 


Total  surplus  19,131,311  16,415,769  14,666,002  14,304,677 

An  investigation  of  the  Company's  affairs  is  now 
engaging  the  attention  of  the  Public  Service  Com- 
mission, and  in  connection  therewith  the  property  is 
being  inventoried  and  appraised  by  a  committee  of 
independent  experts  employed  by  the  Company.  It 
is  expected  that  this  work  will  be  completed  by  the  end 
of  June  next,  "  and  that  rate  adjustments  based  on  the 
appraisal  can  be  made  that  will  prove  satisfactory  to 
the  Company,  to  the  Public  Service  Commission,  and 
to  the  public."  Since  February  1914,  a  discount  of 
10  per  cent,  on  all  bills  for  measured  service  rendered 
under  measured  service  contracts  in  the  City  of  New 
York  has  been  allowed,  which  remains  effective,  pend- 
ing the  determination  of  the  investigation  referred  to 
above.  This  discount  for  the  period  beginning  February 
1  and  ending  December  31,  1914,  amounted  to 
$1,929,160.  The  issued  capital  of  the  Company  is 
$125,000,000,  and  there  is  bonded  debt  which  at  the 
end  of  1914  amounted  to  $74,018,315.  The  reserves 
and  surplus  are  in  excess  of  $48,000,000. 

Herewith  we  summarise  the  assets  and  liabilities 
for  the  past  three  years:  — 

LUBILXTIES. 


Capital  stock           

...     125,000,000 

125,000,000  125,000,000 

Bonded  debt           

...      74,018,315 

76,391,016 

76,473,760 

Real  Estate  mortgages 

-— 

19,000 

19,000 

Bill!"  pavablc           

— 

1,-206,000 

840,000 

Accounts  pavable 

1,674,737 

2,131,069 

2,128,315 

Accrued  liabilities,  iic. 

2,468,600 

1,741.177 

1,203,031 

Kmplovees"  Benefit  Fund  ... 

2,000,000 

2,000,000 

2,000,000 

Reserve  for  replacement    ... 

...       26,605,333 

21,864,107 

18,389,293 

Reserve  for  contingencies  ... 

4,001,108 

4,000,368 

3,423,821 

Surplus         

...       19,131,311 

16,416,709 

14,660,003 

263,799,404 

249,757,495  244,143,223 

ASSETS. 

1914 
8 
...     127,776,879 

1913 

s 

117,621,002 

1912 

Plant             

110,646,646 

...       22,269,420 

20,678,872 

18,397,313 

Stocks  and  bonds 

...       82,722,308 

81,493,102 

77,986,963 

Bills  and  accounts  rcceivnblo 

...       16,300,628 

24,126,781 

29,824,260 

Supplies,  «tc.           

2,364,014 

3,304.241 

3,674,167 

Sinking  fund            

82,068 

91,679 

182,648 

Cash  and  deposits 

2,741,778 

1,987,660 

,3,231,391 

Prepaid  expenses    

472,713 

664,149 

300,965 

The  whole  of  the  share  capital  is  owned  hy 
the  parent,  the  American  Telephone  and  Telegraph 
Company,  so  that  in  so  far  as  the  general 
public  is  concerned  it  is  in  the  position  of 
the  bonds  that  interest  is  chiefly  centred.  As 
against  the  total  amount  in  issue  at  the  end  of 
1914  of  $74,018,315,  there  were  gross  assets  valued 
at  $253,799,404.  The  bond  interest  last  year  called 
for  $3,460,199,  and  the  net  earnings  available  were 
$16,175,741,  so  that  interest  was  covered  nearly  five 
times  over,  while  there  was  a  margin  of  $12,715,542 
behind  it.  It  is  thus  evident  that  the  bonds  are  well 
secured,  and  inasmuch  as  they  give  a  yield  of  no  less 
than  4f  per  cent.,  the  present  London  quotation  being 
96f  per  cent. .  they  may  be  regarded  as  a  perfectly 
satisfactory  public  utility  investment  giving  a  relatively 
good  yield.  The  management  of  the  Company  is  o!"  the 
best,  and  its  association  with  the  American  Telephone 
and  Telegraph  Company  gives  the  best  guarantee  that 
all  possible  endeavours  will  be  put  forth  in  the  future 
as  in  the  past  to  maintain  the  efficiency  of  the  system, 
and  the  prosperity  and  usefulness  of  the  Company. 


263,799,404     249,757,496     244,143,223 


CENTRAL  ARGENTINE  RAILWAY. 

IMPROVING   PROSPECTS. 

The  Central  Ai'gentine  liaihvay  Company  has  lost 
traffic  heavily  since  the  commencenient  of  its  financial 
year,  the  decrease  in  earnings  to  date  (March  6)  being 
as  much  as  £587,200,  or  1.^.7  per  cent.  The  reason 
for  this  falling  off  in  earnings  is  not  far  to  seek. 
The  outbreak  of  war  in  Europe  immediately  caused 
stagnation  in  the  import  and  export  trade  of  the 
Republic,  and  seriously  affected  all  commercial  under- 
takings. The  crops,  moreover,  proved  to  be  very 
disappointing.  Last  year's  wheat  harvest  was  a 
failure,  and  maize,  although  at  one  time  promising 
well,  was  seriously  damaged  by  unprecedented  rains, 
and  gi'eatly  delayed  in  coming  to  market  by  the  im- 
passable condition  of  the  roads.  All  this  has  adversely 
affected  railway  traffic  for  many  months,  and  the  Cen- 
tral Argentine,  with  its  large  and  varied  business,  has 
been  among  the  worst  to  suffer.  To  show  the  course 
of  earnings  monthly  since  the  commencement  of  the 
3-ear,  and  the  relatively  heavy  decline  which  has  so 
far  occurred  as  compared  with  both  last  year  and  the 
year  before,  we  give  the  following  statement:  — 
Course  of  Traffic  Seceiptt  since  July  1,  'I91i% 

I'rincipal 
Month  Crops  Carried 

July     Maize 

August            ...  „ 

September      ...  „ 

October          ...  „ 

November       ...  „ 

December 

■lanuary           ...  AVLeat 

Febmary        ...  ,, 

March „ 

April „ 

May     ...         ...  Maize 

June ,, 

—         6,058,000     0,489,000    5,224,000 
"  Strike  period. 

-•V  turn  in  the  tide  of  traffic  decreases  appears, 
however,  to  have  now  set  in.  For  the  past  two 
weeks  the  Company,  amongst  others,  has  reported 
increases  in  earnings,  and  last  week's  takings 
of  £127,000  were  some  £5,900  better  than  those 
for  the  corresponding  week  a  year  ago.  The 
increase,  it  is  true,  is  not  large,  especially  having 
regard  to  the  smallness  of  last  year's  receipts;  but 
looked  at  in  conjunction  with  the  gradual  improve- 
ment in  trade  which  is  steadily  going  on  and  the  excel- 
lent outlook  for  the  crops  throughout  the  Ecpublic, 
a  change  for  the  better  seems  to  be  at  hand.  Un- 
fortunately, the  weather  continues  bad,  and  is  not  only 
delaying  the  transport  of  the  large  wheat  crop  recently 
gathered,  but  is  said  to  be  causing  considerable  de- 
terioration to  the  grain  lying  cut  in  the  fields.  All 
this  is,  of  course,  very  disappointing,  and  is  creating  a 
feeling  of  uneasiness  lest  a  repetition  of  last  year's 
abnonnal  rainfall   should   again   be  experienced.     By 


1914-15 

1913-14 

1912-13 

1911-13 

£ 

£ 

£ 

£ 

397,000 

601,000 

469,000 

388,000 

430,000 

651,000 

607,000 

465,000 

395,000 

505,000 

479,000 

378,000 

618,000 

493,000 

509,000 

373,000 

422,000 

544,000 

570,000 

466,000 

426,000 

431,000 

432,000 

354,000 

507,000 

641,000 

481,000 

276,000" 

463,000 

484,000 

532,000 

379,000" 

— 

497,000 

700,000 

662,000 

— 

439,000 

541,000 

453,000 

— ■ 

468,000 

597,000 

610,000 

— 

514,000 

572,000 

520,000 
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the  law  of  averages,  however,  this  year  should  be 
a  dry  one  in  the  Argentine,  and  if  it  is  excellent  har- 
vests should  be  forthcoming.  The  Argentine  Minister ^ 
of  Agriculture  recently  issued  his  official  estimate  of 
the  area  planted  to  maize  in  the  present  season,  and 
according  to  this  an  increased  acreage  of  1  per  cent, 
has  been  placed  under  the  cereal,  the  product  of  which 
is  computed,  under  favourable  circumstances,  at 
8, 591.040  tons,  as  against  8,300,000  tons  last  year. 
Whilst  the  expected  yield  is  not  greatly  in  excess  of 
that  of  a  year  ago,  the  exportable  surplus,  it  may  be 
noted,  is  estimated  at  something  like  5,219,000  tons, 
against  only  3,512.000  tons  last  year,  and  4,800,000 
tons  in  1913.  If  such  proves  to  be  the  case  it  will 
go  a  long  way  to  rehabilitate  the  prosperity  of  the 
Republic,  especially  if  prices  remain  at  anything  like 
their  present  level,  and  will  certainly  mean  a  busy 
time  for  the  railway  companies.  It  should,  of  course, 
be  realised  that  the  harvest  is  still  some  way  off,  and 
that  maize  is  one  of  the  most  uncertain  of  crops,  and 
frequently  disappoints  optimistic  anticipations.  Never- 
theless, the  position  at  the  moment  clearly  indicates 
that  a  good  harvest  is  likely  to  be  gathered,  and  that 
if  all  goes  well  Argentina  next  year  will  enjoy  con- 
siderable prosperity.  Another  crop  which  promises 
well  is  sugar,  the  lat-est  report  to  hand  indicating  that 
in  the  north  the  conditions  could  not  be  more  fa^'our- 
able. 

The  Central  Argentine  is  the  principal  maize- 
carrier  of  the  Republic,  and  a  good  crop  will  have 
an  important  effect  on  its  prosperity.  The  Com- 
pany also  carries  a  large  quantity  of  wheat,  and  if  the 
weather  would  only  improve  a  very  busy  time  would 
be  experienced  in  transporting  the  pi'esent  large  crop 
to  the  ports  for  export  to  this  and  other  countries 
where  the  demand  is  exceedingly  great.  Sugar  like- 
wise is  of  considerable  value  to  the  Central  Argentine, 
whose  line  extends  to  Tncuman  and  the  sugar-grow- 
ing districts  of  the  north,  and  a  good  crop  this  year 
would  consequently  mean  additional  traffic  of  no  mean 
importance.  To  show  the  relative  value  of  each  indi- 
vidual source  of  income,  especially  maize,  wheat, 
linseed,  su^jar.  and  general  goods,  we  give  the  follow- 
ing summary  of  the  freight  traffic  of  the  Company  for 
the  last  two  years:  — 

Freight  Traffic,  Central  Argentine  Railnay. 


Goods. 

Maize 

IVheat         

Wine  

Linseed       

Sugar  and  cane 

Lime  

Plour  and  middlings 

Charcoal     

HaT,  frrass,  &c. 

Firewood    

Bran  and  short?  ... 
Hides  and  skins  ... 
Posts  and  stays  ... 
Fruit  and  vegetables 
Sleepers  ..^ 
Timber  (Xative)  ... 
Limestone  ... 
Briclis  and  tiles  ... 
Grease  and  tallow 

Wool  

other  products 
General  goods 


Cattle 
Sheep 


Tonnes 
2,197,240 
638,322 
174,-523 
375,344 
271,450 
120,346 
186,578 
128,947 
163,898 
241,230 
92,848 
24,170 
58,577 
34,819 
68,396 
40,090 
109,653 
127,392 
6,596 
5,954 
498,500 
1,100,710 

6,544,082 


1,061,295 
541,802 
64,669 


167,182 
344,345 
205,735 
150,740 
160,590 
128,546 
155,199 
270,493 
90,543 
28,769 
60,385 
32,435 


5,118 

.583,735 

1.254,933 


679,546 
217,231 
194,169 
184,835 
166,180 
102,624 
101,9)8 
87,341 
72,708 
65,188 
39,831 
39,428 
37,073 
35,496 
31,828 
20,778 
15,035 
17,998 
6,797 
9,010 
265,.524 


778,808 

476,244 

165,166 

180,459 

116,396 

130,034 

84,019 

88,200 

72,378 

65,474 

38,155 

45,641 

37,418 

.■50,768 

58,247 

23,947 

19,790 

30,073 

6,484 

8,011 

285,179 

1,010.138 


•,948.964   3,339,234   3,748.029 


1,198,758 
623,634 
52,412 
33,608 


256,438 
12,833 
20,944 
4,000 


299,631 
15,724 
20,647 
3,196 


compared  with  1913-14,  when,  it  may  be  recalled, 
provision  had  to  be  made  in  advance  for  what  at  one 
time  promised  to  be  a  very  busy  season,  but  which, 
however,  did  not  eventuate.  Secondly,  it  must  be 
borne  in  mind  that  the  margin  Ijehind  the  dividend  at 
the  end  of  June  last  was  relatively  large,  and 
will  go  a  long  way  towards  making  good  any  defi- 
ciency in  earning  the  dividend  in  the  current  year. 
The  profit  earned  in  1913-14  was  fl. 663, 000.  and, 
after  paying  5  per  cent,  on  both  the  Consolidated 
Ordinary  and  Deferred  Stocks,  there  was  a  surplus  of 
no  less  'than  £213,000.  Adding  this  to  the  balance  of 
£227,000  brought  in  from  the  preceding  year,  there 
was  an  undivided  profit  carried  forward  of  as  much 
as  £410.000— a  sum  equal  to  a  dividend  of  1|  per  cent, 
on  the  share  capital. 

The  relatively  strong  position  of  the  Company  at 
June  30  last,  and  the  margin  of  profit  behind  the 
various  capital  issues,  will  be  seen  from  the  income 
statement  appended:  — 

Central  Argentine  Railrvay. 

Tear  to  June  30—1914  1913  1912  1911 


Total  live  stock  ...       1,696,772       1,908,412  294,215  339,198 

It  is  impossible  at  the  moment  to  give  anything 
like  a  reliable  forecast  of  the  oiilcome  of  the  current 
year,  as  so  much  depends  on  the  weather  conditions 
of  the  next  few  weeks.  Nevertheless,  it  may  be  safely 
predicted  that  dividends  will  be  maintained  at  last 
year's  level,  even  assuming  that  no  great  change  for 
the  better  is  experienced  in  the  immediate  future.  In 
the  first  place,  we  have  the  known  fact  that  expen- 
diture is  being  reduced  to  the  lowest  point  possible 
compatible  with  efficiency,  and,  despite  many  difficul- 
ties,   considerable  savings   will   donhtless    be   effected 


Gross  earnings 

Expenses            

Ratio 

Ket  earnings      

Miscellaneous  income  ... 

6,068,000 
3,547,000 
(58.64) 

2,511,000 
178.000 

6,489,000 
3,719,000 
(57-31) 

2,770,000 
174,000 

5,224,000 
2,930,000 
(56-09) 

2,294,000 
128,000 

2,422,000 
436,000 
91,000 
12,000 

5,420,000 
3,009,000 
(55-51) 

2,411,000 
111,000 

Ket  income 

Interest  on  Deb.  stock-s 
AVestem  Section  Annuity 
Miscellaneous  interest  ... 

2,689,000 

491,000 

91,1100 

8,000 

2,944,000 
438,000 
91,000 
16,000 

545,000 

2,399,000 

(•) 

2,522,000 
412,000 
91,000 
31,000 

Total  charges     

Profit  for  Preferences  ... 
%  Preference  shares  ... 

590,00(1 
2,099,000 

539,000 

1,883,000 

(•) 

1,883,000 
302,000 

534,000 

1,988,000 

23,000 

Balance 

4i%  Preference  stock  ... 

2,099,000 
436,000 

1,663.000 

1,409.000 

(5%) 

2,399,000 
403,000 

1,996,000 

1,616,000 

(6%) 

380,000 
49,000 
(6%) 

331,000 
190,000 

521,000 
294,000 

1,965,000 
301,000 

Profit  for  Ordinary 
Div.  on  Ordinary  stock 
Rate  per  cent. 

1,681,000 

1,511,000 

(G%) 

70,000 
49,000 
(6%) 

1,664,000 

1,414,000 

(6%) 

Surplus 

Deferred  stock 

Rate  per  cent. 

254.000 
41.000 
(5%) 

250,000 
49.000 

o;%) 

Surplus 

Brought  forward 

213.000 
227,000 

21,000 
169,000 

201,000 
80,000 

Total  surplus     

To  renewals  fund 

440,000 

190,000 

281,000 
112,000 

Carried  forward  ...  440,000  227,000  190,000  169,000 

(^")  Converted  into  4%  Debenture  stock. 

Moreover,  it  will  be  recollected  that  the  amount 
charged  to  expenses  for  special  renewals  last  year  was 
over  £320,000,  and  if  we  reckon  these  betterment  out- 
lays as  profit  the  real  dividend-earning  capacity  of  the 
Company  was  equal  to  nearly  7  per  cent,  on  the 
Ordinary  capital,  and  the  margin  behind  the  5  per 
cent,  dividend  was.  therefore,  as  much  as  £535,000. 
Here  is  the  calculation:  — 


Total  profit 

Dividend  on  4i%  Preference  stock          

2,420,000 

436,000 

Profit  for  Ordinary 

5%  Dividend  on  Ordinary 

1,984,000' 

1,409,000 

Balance           

5%  Dividend  on  Deferred 

575,000 

41,000 

Surplus  

Equal  to  a  dividend  of  nearly  7% 


1  both  the  Ordinary 


636,000 
nd  Deferred  stocks. 


Seeing  that  the  amount  standing  in  the  balance 
sheet  to  the  credit  of  renewals  is  well  over  a  million 
sterling,  the  discontinuance  of  allocations  to  the  fund 
for  a  time  would  be  fraught  with  no  danger  whatever. 
Indeed,  if  desirable,  the  reserve  could  be  temporarily 
drawn  upon  to  meet  any  special  outlays  that  may 
be  found  imperative.  Such  a  course  may,  however, 
not  be  necessary.  •  The  decline  in  earnings  to  date,  as 
we  have  stated,  is  £587,000,  and  assuming  there  is  no 
change  either  for  the  bett-er  or  worse  in  the  remaining 
weeks  of  the  year  (and  there  may  be  considerable  im- 
provement), little  difficulty  should  be  experienced  in 
curtailing  expenses  by  at  least  one-half  this  drop  in 
receipts,  leaving  the  net  earnings  some  £294.000 
smaller  than  in  1913-14.  Allowing  for  some  increase 
in  capital  charges,  which  will,  however,  not  be  heavy, 
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the  loss  of  profit  for  the  year  would  be,  say,  i360,0OO, 
as  against  a  margin  behind  the  dividend  of  £535,000, 
as  shown  above.  In  other  words,  the  Company  would 
be  in  a  position  to  again  make  a  distribution  of  5  per 
cent,  on  the  Ordinary  and  Deferred  stocks,  with  a 
surplus  of  £175,000  available  for  renewals  and  other 
purposes,  leaving  intact  the  large  balance  of  £440,000 
brought  forward  from  1913-14.  The  calculation  is 
appended : — 

Margin  of  profit  behind  the  5%  dividend  in  1913-14  635,000 

Decrease  in  gross  earnings,  36  weeks  to  March  6, 1915  —587,000 
Saving  in  expenditure,  say     —293,000 


...    —294,000 
...    -   66,000 


Loss  in  net  earnings     

Increase  in  charges,  say 

Decrease  in  profit         

Margin  beliind  dividend,  1914-15 
Brought  forward  Irom  1913-14 

Available  for  renewals,  &c. 


The  position  at  June  30  next  may,  of  course,  be 
very  much  better  than  this,  but  sufl&cient  has  been 
said  to  indicate  that  no  difficulty  is  likely  to  be  experi- 
enced by  the  Company  in  maintaining  tlie  dividend  at 
5  per  cent,  this  year.  As  to  the  more  distant  future 
the  outlook  is  still  more  promising.  Argentine  pro- 
ducts of  all  descriptions  are  at  the  present  time  in 
great  demand,  and  with  prices  abnormally  high  the 
wealth  and  prosperity  of  the  country  are  being  enor- 
mously increased.  The  bountiful  wheat  crop  recently 
gathered  is  being  marketed  at  prices  which  will  bring 
a  great  income  and  vast  profits  to  planters,  and  the 
coming  maize  crop  will  likewise  be  disposed  of  on 
very  remunerative  terms.  Indeed,  Argentina  stands 
to  benefit  substantially  from  the  present  political  and 
economic  situation  in  Europe;  and  when  the  War  is 
over  it  will  doubtless  be  in  a  position  to  carry  on  the 
development  of  the  country  on  a  great  scale,  to  extend 
and  further  improve  its  railway  system,  and,  in  a 
word,  to  enjoy  a  pei'iod  of  active  trade  and  industrial 
prosperity.  In  these  cu'cumstances  Argentine  rail- 
way stockholders  will  be  well  advised  to  retain  their 
holdings  for  the  present;  while  the  investor  look- 
ing for  good  securities  with  prospects  should  not  miss 
the  opportunity  to  purchase  at  the  relatively  low 
figures  now  current.  Central  Argentine  Ordinary 
stock  is  now  quoted  at  about  91,  and  on  a  5  per  cent, 
dividend  basis  the  yield  is  £5  lis.  9d.  per  cent.  For 
many  years  the  Company  paid  regular  6  per  cent, 
dividends,  and  doubtless  a  return  to  this  rate  will 
be  made  as  soon  as  possible.  The  DeteiTed  stock, 
also  in  receipt  of  a  5  per  cent,  dividend,  is  nominally 
quoted  at  75,  and  a  return  of  £6  16s.  Id.  per  cent, 
is  forthcoming.  The  stock  is,  of  course,  more  specu- 
lative than  the  Ordinary,  but  as  the  dividend  is  not 
likely  to  be  reduced  beneath  5  per  cent.,  while  it  will 
automatically  rise  with  any  increased  distritjution  on 
the  Ordinary,  the  stock  looks  distinctly  attractive  at 
the  figure.  For  the  less  venturesome  the  4J%  Pre- 
ference stock  of  the  Company  at  99  is  a  good  pur- 
chase to  yield  about  £4f  per  cent.,  and  the  4%  and 
3*%  Debenture  stocks  at  92  and  79  respectively  may 
be  safely  commended  to  the  most  prudent. 

The  capital  of  the  Company  is  as  follows:  — 


-Amount. 

Interest. 

Price. 

Yield. 

4  %  Debenture  stock 

£ 
13,127,781 

4° 

fl» 

£  s.    d. 

HiVo  Central  Debenture  stock 

123,772 

3  J 

79 

H%  Wa^tem  Annuity 

2,017,600 

11 

4J%  t'roEerenco  stock 

9,605,718 

^ 

99 

4  12    4 

Consolidated  Ordinary  stock    ... 

28,186,960 

91 

Deferred  stock 

811,800 

5 

75 

6116     1 

Total           

51,263,621 

The  fifth  ordinary  mcoling  of  the  present  session  of 
the  Eoyal  Statistical  Society  will  be  held  at  5.15  p.m., 
on  Tuesday,  March  16,  1915,  at  the  Society's  roomsi 
when  a  Taper  "  On  the  Cost  of  the  War  "  will  he  read 
by  Mr.  Edgar  Crammond. 
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PRUDENTIAL  ASSURANCE  COMPANY,  LIMITED, 

I'liii  facts  and  figures  disclosed  in  tlie  annual  report  of 
the  directors  o£  this  great  institution  for  19ll  must 
be  considered,  in  the  words  of  its  Chairman,  as 
"  really  remarkable,"  for  great  progress  in  business  is 
shown,  despite  the  unprecedented  conditions  which' 
since  last  July  have  hampered  all  commercial  enter- 
prises, and  which  must  necessarily  have  pressed  with 
special  weight  on  a  Company  peculiarly  responsive  to 
every  element  of  anxiety  or  disturbance  affecting  the 
nation,  seeing  that  its  ordinary  and  industrial  policy- 
holders comprise  at  least  one-Uiinl  of  the  entire  popu- 
lation of  the  country. 

Among  the  difficulties  with  which  the  Company 
has  had  to  contend  since  the  outbreak  of  war  have 
been  the  dislocation  of  industrial  business,  which  has 
affected  the  payment  of  premiums ;  the  enlargement 
of  the  mortality  risk  through  war  service ;  the  deple- 
tion of  the  clerical  and  agency  staff  through  many  of 
their  members  engaging  themselves  for  national  ser- 
vice with  the  cheerful  approval  of  their  employers; 
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depreciation  of  securities,  and  the  financial  uncertain- 
ties arising  from  the  closing  of  the  Stock  Exchange. 
All  life  offices  have  had  to  contend  against  these  diffi- 
culties, but  none  to  so  great  an  extent  as  the  Pru- 
dential, and  the  way  in  which  tliese  obstacles  have 
been  surmounted  in  its  case  bears  eloquent  testimony 
to  the  Companj-'s  financial  strength  and  to  the  en- 
lightened manner  in  which  its  affairs  are  conducted. 

In  the  ordinary  department  of  life  assurance  the 
Company,  although  it  was  primarily  founded  as  an 
industrial  office,  has  for  long  been  by  far  the  largest 
operator  amongst  British  offices.  Its  ordinary  life 
premium  income  is  nearly  quadruple  that  of  any  other 
company,  and  represents  about  one-sixth  of  the  total 
reported  by  all  such  institutions.  The  Company's 
new  ordinary  life  business  amounted  in  1914  to 
i96,318,843,  the  number  of  the  new  policies  being 
65,751,  subject  to  annual  premiums  of  £424,353.  The 
amount  of  new  assurances  is  less  by  about  8  per  cent. 
than  was  reported  for  1913,  and  this  comparatively 
small  decrease  is  entirely  attributable  to  the  War,  for 
in  the  early  months  of  last  year  the  new  business  had 
shown  a  great  increase.  The  increased  bonus  distri- 
butions announced  in  this  section  of  the  business  during 
recent  }'ears  have  enhanced  the  attractions  of  the  Com- 
pany to  policyholders  of  every  station  in  life,  and 
although  the  average  amount  of  each  new  policy  was 
slightly  under  £100  in  1914,  one  million  sterling  of 
new  assurances  was  represented  in  that  year  by  policies 
of  £500  and  upwards,  many  of  which  were  effected  in 
order  to  provide  for  death  duties  or  to  obtain  some 
relief  from  income  tax,  in  consequence  of  the  higher 
burdens  imposed  last  year.  Tlie  Company's  total  net 
premium  income,  increased  by  £115,107,  amounted  to 
£5,035,625,  of  which  only  about  8.2  per  cent,  was 
absorbed  in  expenses  of  management  and  commission. 
This  is  only  about  three-fifths  of  the  average  expense 
ratio  in  British  life  offices,  and  is  one  of  the  lowest 
ratios  shown  by  a  company  employing  agents.  The 
claims  in  the  ordinary  department  amounted  to 
£4,014,658.  of  which  the  matured  endowments, 
which  class  forms  by  far  the  greater  proportion  of  the 
business,  represented  £2,795,018.  The  death  claims, 
£1.219,640,  exceed  those  of  1913  by  only  £94.866, 
notwithstanding  the  fatalities  arising  from  the  ^Yar. 
It  may  be  explained  here  that  the  Company  charged 
no  extra  premiums  for  war  risk  on  its  existing  in- 
dustrial policies,  and  in  all  cases  exempted  from  extra 
the  first  £250  of  ever\'  ordinary  policy  in  force 
before  the  outbreak  of  hostilities,  and  that  for  new 
policies  a  special  table  covering  this  special  hazard 
has  recently  been  introduced.  Through  the  year's 
operations,  after  the  transfer  of  £500,000  to  the  in- 
vestments resen-e  fund,  the  life  assurance  fund  was 
increased  by  £1,330.710  to  £47.024,190.  The  interest 
yield,  after  deduction  of  income  tax,  exceeded 
4  per  cent.,  as  compared  with  3  per  cent,  assumed 
for  valuation  purposes. 

Even  gi'eater  progress  was  shown  in  the  industrial 
section.  The  premiums  received  therein  amounted  to 
£8,176,202,  showing  an  increase  of  £301,746.  This 
is  the  largest  such  increase  which  has  ever  taken  place 
in  the  history  of  the  Company,  with  the  exception  of 
two  isolated  occasions,  in  wliich  53  weekly  col- 
lections were  taken  into  the  year's  accounts.  One 
novel  feature  in  the  industrial  revenue  account  arises 
from  the  operations  of  the  Courts  (Emergency  Powers) 
Act  of  1914,  which  formed  part  of  the  special  legisla- 
tion arising  from  the  War.  Under  the  provisions  of 
this  statute  certain  sections  of  industrial  policyholders 
whose  cii-cumstances  have  been  adversely  affected  are 
relieved,  at  their  option,  from  payment  of  premiums 
until  after  the  termination  of  liostilities.  when  these 
arrears  must  be  made  good.  ^leanwhile,  industrial 
companies  are  liable  for  claims  in  respect  of  such 
policies,  and  in  order  so  far  to  provide  therefor  a  sum 
of  £300,000  was  transferred  in  1914  from  the  Pruden- 
tial industrial  fund  to  a  special  reserve.  The  expenses 
of  the  industrial   section   show   a   reduction.        They 


absorbed  in  1914  38.8  per  cent,  of  the  premium  in- 
come, which  is  less  than  has  hitherto  been  the  case  in 
any  industrial  company.  Part  of  the  reduction  is  due  to 
the  increased  amount  of  policies  taken  out  on  the 
monthly  premium  system,  which  was  introduced  a  few 
years  ago.  Weekly  collections  were  made  by  16,567 
agents  in  the  case  of  18,137,454  industrial  policies, 
the  total  number  of  industrial  policies  in  force  at  the 
close  of  the  year  being  20,085,010,  inclusive  of  free 
or  paid-up  policies.  After  transfer  of  £250,000  to 
investments  reserve  fund,  the  industrial  life  assurance 
fund  amounted  to  £40,649,318,  having  been  increased 
through  the  year's  operations  by  £1,628,739. 

As  a  result  of  the  annual  valuation  the  policy- 
holders in  both  sections  of  the  Company's  business, 
as  well  as  the  shareliolders,  have  to  submit  to  some 
reduction  in  benefits,  arising  mainly  from  the  neces- 
sity of  providing  for  depreciation  on  the  investments. 
The  total  assets  in  the  balance  sheet  amounted  to 
£91,202,344,  and  ai-e  throughout  of  the  best  class. 
The  du-ectors  append  the  following  note  to  the  balance 
sheet:  "  The  values  of  the  Stock  Exchange  securities 
are  determined,  under  the  regulations  of  the  Company, 
by  the  directors.  These  values  have  been  compared 
with  the  middle  market  prices  on  December  31,  1913, 
subsequent  purchases  being  taken  at  cost  price,  due 
allowance  being  made  for  the  accrued  interest,  and  the 
difference  is  more  than  provided  for  by  the  investment 
reserve  funds.  We  certify  that  in  our  belief  the  assets 
set  forth  in  the  balance  sheet  (compared  with  stan- 
dards available  at  the  date  indicated)  are,  in  the  aggre- 
gate, fully  of  the  value  stated  therein,  less  the  invest 
ment  reserve  funds  taken  into  account.  No  part  of 
any  fund  has  been  applied,  directly  or  indirectly,  for 
any  purpose  other  than  the  class  of  business  to  which 
it  is  applicable." 

It  appears  that  during  the  last  few  years  the  in- 
vestments have  been  written  down  by  about  five  mil- 
lions sterling,  while  the  investments  reserve  fund 
amounted  on  December  31,  1914,  to  £1,750,000. 

The  reversionary  bonus  in  respect  of  all  participat- 
ing ordinary  policies  is  declared  at  the  rate  of 
30s.  per  cent.,  as  compared  with  36s.  for  1913.  In 
the  industrial  section  the  bonuses  payable  on  sums 
assured  by  policies  of  over  five  years'  duration  which 
may  become  claims  from  March  5,  1915,  to  March  2, 
1916.  range  from  2i  per  cent,  to  60  per  cent.,  accord- 
ing to  duration  of  policies.  Tlie  shareholders'  divi- 
dend and  bonus  amounts  to  lis.  per  share  (as  com- 
pared with  12s.  per  share  for  1913),  free  of  income 
tax. 

.^part  from  the  ordinary  work  done  by  the  Pruden- 
tial, it  has  been  during  the  last  thi-ee  years,  through 
its  subsidiary  and  independent  societies,  actively  en- 
gaged in  the  collection  of  premiums  and  payment  of 
benefits  in  connection  with  the  National  Insurance  Act 
of  1911.  The  enormous  and  far-reaching  work  done 
by  its  representatives  in  this  respect  has  greatly  assisted 
the  successful  administration  of  the  operations  under 
this  statute.  There  are  six  Prudential  approved 
societies,  and  the  Company's  agents  have  distributed 
benefits  exceeding  £3.000.000  in  amount  to  the  mem- 
l)ers  at  their  own  homes  since  the  Act  came  into  force. 
Under  the  Company's  own  and  dii-ect  control  a  sick- 
ness department  is.  moreover,  in  operation,  providing 
additional  Ijenefits  beyond  those  contemplated  by  the 
Act,  at  special  i-ates  of  premium. 


Banca  Commf.rciale  Italiana. — Dividend  of  6  per  cent, 
for  the  year  1914. 

Bank  of  Austh.^lasia. — Dividend  of  14  per  cent,  per 
annum  and  bonus  of  12s.  per  Bhare,  together  £3  8s.  per 
share,  equal  to  17  per  cent,  per  annum.  Iax  free;  allocate 
£20.000  to  reserve  fund  (raising  it  to  £2,710,000)  and 
£10,000  in  reduction  of  bank  premises  account,  and  carry 
forward  £114,575. 

BuKiT  PANJONa  Syndicate.— Interim  dividend  of  5  per 
cent.,  free  of  tax. 

Canadian  General  Electric  Company. — Quarterly  divi- 
dend of  IJ  per  cent,  for  the  three  months  ending  March  31 
on  Common  stock. 


430 


THE     STATIST. 


[March  13,  1915. 


NEWCASTLE-UPON-TYNE  ELECTRIC. 

This  well-knuxsn  iiuilheni  industrial  Company  shows 
a  sabstantial  increase  in  its  revenue  for  1914,  and  the 
working  profit  has  risen  from  £141,140  to  £178,380 
an  increase  of  over  £37,000.       This  is  the    largest 
annual  increase  the  Company   has  ever  secured,  and 
in  part  it  is  due  to  its  purchase  of  shares  in  the  County 
of  Durham   Company,  the  interest  and   dividends  on 
investments   for  the   year  amounting  to  £21,906,   as 
compared  with  £7,043  for  the  previous  year.       That 
the  Newcastle   Company's  own  business  has    shown 
marked  progress,  however,  may  be  gathered  from  the 
fact  that  the  gross  profit  on  the  sale  of  current  has 
brought  in  £145,038,    as   compared  with    £127,683, 
while    apparatus  and  other  rentals  has  amounted   to 
£71,31.5,    as   compared  with    £.59,290.       It    is    thus 
evident  that  all-round  progress  has  been  made,    and 
that   the  Company  has  recovered  from  the   set-back 
experienced  in  1908,   though  it  is  true  that  the  divi- 
dend has  not  yet  reached  the  figure  prevailing  before 
the  set-back.     Up  to  1907  the  Company  was  able  to 
make  a  steady  distribution  of  8  per  cent,  per  annum 
on  its  Ordinary  shares,  but  in  1908  a  combination  of 
circumstances  made  it  necessary   to   reduce  the  rate 
to  2i  per  cent.     Three  main  causes  were  responsible, 
the  chief  being  the  strike  that  occurred  on  the  north- 
east coast,  which  meant  the  closing  down  of  numerous 
works   and  shipyards  for  about  eight  months  out  of 
the    year    from    which     the     Company    received     a 
large  portion  of  its  business ;  secondly,  a  much  higher 
price    had     to     be    paid     for     coal;     and,     thirdly, 
a  new  capital  issue  made  in  the  early  part  of  the  year 
had   not  become   remunerative.     As   up  to  this   time 
the   progress  made  had   been  uninterrupted,    the  set- 
back was  very  keenly  felt,  but  as  it  was  evident  that 
it  was  due  to  external  causes   recovery  was   only  a 
matter  of  time.     For  the  following  year  the  dividend 
was  restored  to  4  per  cent.,  a  rate  which  was  repeated 
for  1910.     Year  by  year  since  1908  the  profit  on  work- 
ing has  steadily  risen,  which  has  permitted  the  divi- 
dend to  be  increased  to  4.V  per  cent,  for  1911,  5  per 
cent,  for  1912,  and  oi  per  cent,  for  1913,  and  this  rate 
has  been  maintained  for  1914. 

Herewith  we  show  the  progress  made  by  the  Com- 
pany since  1903  :  — 


1914 
1913 
1913 
1911 
1910 
1909 
1908 
1907 
1900 
1900 
1904 
1903 


Capital 
Outlay" 
£ 
2,590,0.07 
a,460,407 
2,286,196 
2,119,114 
2,042,104 
1,981,882 
1,785,980 
1,602,899 
1,383,965 
1,192,442 
1,147,405 
1,023,102 
End  of  year. 


231,425 
203,608 
174,327 
161,627 
139,776 
129,219 
111,484 
92,704 
69,413 
53,016 
39,140 
15,660 


Profit  on 
Workiiig 

a 

178,380 
141,140 
120,989 
114,838 
107,779 
102,162 
73,002 
85,252 
84,383 
73,781 
60,120 
43, M7 


Thus,  though  SO  substantial  a  step  forward  has 
been  taken,  as  evidenced  by  the  increase  in  the  jirofit 
on  working,  no  change  has  occurred  in  the  rate  of 
distnbution.  This  is  partly  due  to  the  fact  that  prior 
charges  have  increased  on  account  of  capital  increases, 
and  partly  to  an  increase  in  the  amount  set  aside  for 
depreciation  and  reserve.  This  latter  item  has  risen 
from  £25,000  to  £37,000,  while  the  increases  that 
have  occurred  in  prior  charges  consist  of  a  rise  of 
«r2'9n9  '"  I^ebenture  interest,  which  has  called  for 
£52,564,  as  compared  with  £42,632,  and  an  increase  of 
il  1,000  in  Preference  dividend,  which  has  called 
for  £4.J,589,  as  compared  with  £34,375.  Moreover 
as  the  Ordinary  capital  has  also  been  increased  durin.'' 


the  year,  while  the  rate  of  distribution  is  unchanged, 
the  amount  required  to  pay  the  dividend  is  £43,870, 
as  compared  with  £39,313. 

The  following  table  gives  a  resume  of  the  accounts 
of  the  Company  for  the  past  six  years: — • 


Profit  on  working 
Brought  forward 


1914         1913         1913         1911         1910         1909 
25th  Yr.  24th  Yr.  23rd  Tr.  22ud  Yr.  2l5t  Yr.20thTr. 

...    178,380    141,140    120,989    114,839    107,779    102,152 
6,689        6,708        4,608        2,050        2,923        2,736 

Total  available  ...    184,969    147,908    125,597    116,889    110,702    104,888 

Appropriation  of  profits — 
Interest   on    Debentures 

and  loans        52,504      42,632      35,079      31,968      31,777      23,589 

Deprn.  and  reserve      ...      37,000     25,000     16,000     15,000     15,000     16,600 
Balance     available     for 

dividends        95,405      80,276      75,518      69,921      63,925      64,799 

Total 
Preference  div.  (5%) 
Ordinary  div. 

Rate 

Balance  forward 


...    184,969  147,908  125,597  116,889  110,702  104,888 

...      45,589  34,375  34,376  34,375  34,375  34,376 

...      43,870  39,313  34,375  30,938  37,600  27,600 

..      (5i%)  (5J%)  (6%)  (4J%)  (4%)  (4%) 

6,946  6,589  0,768  4,608  2,050  2,924 


It  is,  of  course,  well  known  that  the  Company  is 
the  pioneer  electric  supply  Company  in  this  country, 
and  its  career  affords  a  noteworthy  example  of  the 
manner  in  which  a  small  and  insignificant  concern  may 
be  transformed  into  a  company  of    national   import- 
ance.    For  such  a  transformation  clearness  of  vision 
and  soundness  of  judgment  are  required,    and    these 
qualities  have  been  fully  exhibited  by  those  responsible 
for  the  management  and  direction  of  the    Newcastle 
Company.       Originally  it  was  started   as  a   concern 
supplying   electricity  purely  for  lighting  purposes  in 
the    town    of    Newcastle-upon-Tyne.     The    directors, 
however,  were  among  the  first  in  England  to  realise 
the  large  profits  that  could  be  obtained  from  a  larger 
scale  of  production.     In   order  to  increase  the  scale 
to   any    considerable  extent   further   powers    and    an 
increased    area    were    necessary.     These    were    soon 
obtained,  partly  by  purchase  and  partly  by  legislation, 
and  were  not  only  for  lighting  purposes  but  for  power 
purposes ;     and    there     is    an     important    distinction 
between  these  two  purposes.     In  the  case  of  a  light- 
ing company  local  authorities  have  power  to  purchase 
at  certain  fixed  intervals,   but  the  rights  of  a  power 
company  are  held  in  perpetuity.     The  extent  to  which 
the  area    controlled  by   the   Company    has   increased 
may  be  gathered  from  the  statement  that  in  1889  the 
area  controlled  was  only  about  10  square  miles,  while 
by  1911  it  had  risen  to  1,400  square  miles.       More- 
over,   it   should   be  pointed  out   that  the    sphere   of 
operations  is  one  of  the  richest  industrial  areas  in  the 
United  Kingdom,  being  packed  with  collieries,  ship- 
yards,   engineering  works,    iron    mines,    steel   works, 
and  factories  of  every    kind,    and  the    fact  that  the 
Company  is  able  to  offer  cheap  povv-er  for  industries 
has  resulted  in  attracting  to  Tyneside  industries  from 
other  parts  which  find  cheap  power  an  important  re- 
quirement,  so  that  such  important  new  industries  as 
electro-chemical  works  have   been  established  on  the 
banks  of  the  Tyne,  and  entered  into  long  conti'acts  to 
take  large  supjilies  of  electricity. 

The  latest  step  of  expansion  has  taken  place  diu'ing 
the  last  twelve  months  by  the  Newcastle  Company 
acquiring  the  business  and  territory  of  the  County 
of  Durham  Electrical  Power  and  Distribution  Com- 
pany, Limited.  This  was  brought  about  by  offering 
tiie  shareholders  of  the  Durham  Company  shares  in 
the  Newcastle  Company.  Acceptances  of  this  offer 
have  been  received  from  all  sliareholders  except  four, 
whose  total  capital  holding  represents  £400  only.  In 
order  to  acquire  the  shares  of  the  Durham  Company 
the  share  capital  of  the  Newcastle  Company  was 
increased  by  the  creation  of  165,000  additional  Pre- 
ference shares  of  £1  each  and  165,000  additional 
Ordinary  shares  of  £1  ea<'li.  Of  the  total  authorised 
share  capital  of  £1,830.000  there  w^as  paid  up  at  the 
end  of  the  year  £1,709,355,  while  of  the  authorised 
loan  capital  of  £1,354,500  there  had  been  received  up 
to  the  end  of  the  year  a  sum  of  £1,087,500,  so  that 
the  total  share  and  loan  capital  in  issue  at  December  31 
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last  was   £2, 796,855.     A  summary   of  the   liabilities 
and  assets  is  appended:  — 

Balance  Sheet  at  at  December  31,  1914- 


Capital  account  ... 
Keserve  depreciation 
Temporary  loans  ... 
Sundry  liabilities  ... 
Net  revenue  account 


2,796,855 
134,306 
65,878 
108,877 


ASSETS. 

Expended  for  works 

Stores,  Ac 

Sundry  df    ,ora 

Other  debi  jrs        

Suspense  accounts... 
Cash  at  bank  and  in  hand.. 
Investments,  loans,  il-c,   .. 


212,641 

26,056 

4,755 

378,801 


further 


3,195,613 

We  maj^  again  draw  attention  to 
important  development  that  has  occurred  in  another 
direction,  and  that  is  in  the  utilisation  of  waste  heat 
and  energy.  Through  the  establishment  of  the  waste 
heat  and  gas  electrical  generating  stations  the  New- 
castle Company  is  able  to  secure  a  very  large  supply 
of  power  at  a  cheaper  rate  than  it  is  possible  for  it  to 
manufacture  from  coal,  and  altogether  the  Company 
has  secured  the  equivalent  of  over  70,000  tons  of 
coal  from  the  different  waste-heat  stations.  We  dealt 
with  the  position  of  the  Waste  Heat  Company  in  our 
last  week's  issue,  to  which  those  interested  may  be 
refen-ed  for  further  particulars. 

The  outlook  for  the  Company  is  one  of  vei-y  con- 
siderable promise.  It  possesses  thi-ee  essentials  to 
successful  results.  First,  it  has  good  Parliamentary 
powers  gi-anted  in  perpetuity;  secondly,  a  good  in- 
dustrial ai-ea  filled  with  large  users  of  different  kinds ; 
and,  thirdly,  and  this  is  of  great  importance,  it 
possesses  good  management.  By  reason  of  the 
advantages  enjoyed  the  Company  is  able  to  supply 
power  at  a  very  low  rate,  and  is  consequently  of 
material  assistance  to  the  many  import.ant  manu- 
facturing industries  carried  on  in  its  area.  Naturally, 
future  profits  are  likely  to  fluctuate  with  trade 
activity,  but  on  the  whole  its  future  should  be  din- 
tinctly  prosperous.  Altogether,  tlierefore,  the  various 
securities,  giving  yields  from  about  4|  per  cent,  to 
well  over  6}  per  cent.,  are  well  worth  the  attention 
of  investors  desiring  to  take  an  interest  in  an  electrical 
power  company.  The  First  Debenture  stock  stands 
at99i,  at  which  price  the  yield  afforded  is  £4  11.'!.  6f/. 
per  cent.  A  slightly  higher  yield  is  forthcoming  on 
the  Second  Debenture  stock,  which  at  par  gives  a 
yield  of  5  per  cent.  The  £1  Preference  share  stands 
at  about  |,  so  that  the  yield  afforded  is  just  over 
5|  per  cent.  The  £1  Ordinary  share  is  quoted  at 
18s.,  so  that  on  the  basis  of  a  5J-  per  cent,  distribution 
the  yield  is  £6  6.s.  per  cent.  These  varying  yields, 
with  the  varying  risks  attached,  offer  opportunities 
to  v'arious  classes  of  investors,  and  as  the  future  offers 
considerable  potentialities,  the  Oi'dinary  shares  espe- 
cially seem  worth  attention. 
Ac. ,  are  attached  :  — 

Amount  Description 

£ 
687,500   4i%  Cons.  1st  Mort.  Deb.  stock 
<00,000    5%  2nd  Jlort.  Deb.  stock 

»n,780   5%  Preference 

797,575    Ordinary  shares 


Particulars  of  prices 


4i       4  11     u 


BoLCKOW.  Vaugh.an  and  CoJiPAN'v. — Interim  dividend  qt 
the  rate  of  5  per  cent,  per  annum,  less  tax.  The  directors 
state  that  they  think  it  right  that  the  shaTeholder.s  should 
know  that  had  it  not  been  for  the  undivided  balance  of 
profit  brought  forward  from  last  year's  accounts — £145,538— 
no  interim  dividend  could  have  been  paid.  Nearly  30  per 
cent,  of  the  men  of  military  age  in  the  employ  of  the  Com- 
pany are  now  serving  in  "the  Arriy  or  Navy,  and  more 
are  still  enlisting.  The  effect  of  tliis  has  been  not  only 
seriously  to  diminish  the  output  of  every  branch  of  the 
Company's  works,  but  to  cause  a  great  increase  in  the  cost 
of  production,  which  was  not  counterbalanced  by  any  corre- 
sponding rise  in  prices.  The  output  of  some  branches  of 
the  works  has  also  had  to  be  largely  reduced,  as  the  export 
of  certain  products  manufactured  at  these  branches  is  for- 
bidden  during  the   war. 

British-American  Tobacco  iCo  — Interim  dividend  of 
2^  per  cent,  en  the  Ordinary  shares  of  the  Company,  tax  free. 

Consolidated  Ga?.  Electric  Lh:ht  and  Power  Com- 
PAN!  OF  Baltimore.— Dividend  of  1|  per  cent,  on  Common 
stock  for   quarter  ending  March  31. 

OoLCHESTER  Brewing. — Interim  dividend  of  Is.  per 
share  on  Ordinary  shares. 


Scottish     Provident    Institution. 

(ESTABLISHED    1837.) 

Funds  over  £15,000,000. 


Revised   and   favourable   Rates 
may    be    had    on    Application. 


HEAD   OFFICE 

6  St  Andrew    Square,     EDINBURGH. 

LONDON:  WEST  END: 

3  Lombard  St.,  E.G.  17  Pall  Mail,  S.W, 


COUNTY 

FIRE    OFFICE,    LIMITED. 


50    REGENT    ST.,   W., 

and 
4  LOMBARD  ST.,  E.G., 

LONDON. 

THE  BUSINESS  OF  THIS 
OFFICE  IS  CONFINED  TO 
THE    UNITED    KINGDOM. 

Full  Particulars  on  application 
to  the  Head  Offlce,  Branches, 
and    Agents  ol  the  Company. 

APPLICATIOSS  FOR 
AOBNCIBS  INVITED. 

JOSEPH  A.ROON'EY,.Sfcr«art(. 


Fire, 

Consequential  Loss  follow- 
ing- Fire, 
Personal  Accident  &  Disease, 
Workmen's  Compensation, 
Domestic  Servants, 
Third  Party  &  Drivers'  Risks, 
Burglary,    Plate  Glass, 
Fidelity  Guarantee,  and 
other  classes  of  Insurance. 


THE  CONSOLIDATED 


A.ssur>£«,nce 


ESTABLISHED     1903. 


Zjimited. 


Subscribed  Capital        £500,000 

Paid-up  Capital £75,875 

FOR  REINSURANCE  BUSINESS 

BY    TREATY    OR    OTHERWISE. 

FIRE LIFE ACCIDENT,  &c. 


Rro  and  General  Departmente. 

10  St.  Swithin's  Lane,  London,  E.C. 

Manager;  J.  Heebert  E.  Lane. 


Registered  Office  and  Life  Dept. 

9  Fleet  Street,  London,  E.C. 

Actuary  and  Secretary: 


O^ammntiuL 


HOW    THE    WAR    HAS    AFFECTED 

WOOL  VALUES. 

OUTLOOK  FOR  THE  COMING  SALES. 

It  is  doubtful  if  there  is  anotlier  trade  in  the  British 
Isles  that  has  been  as  much  activity  (though  it  may 
only  be  temporarily)  as  the  wool  trade.  The  steel 
and  explosives  industries  are  extremely  busy,  but  that 
the  wool  trade  is  behind  them  in  this  respect  we  cannot 
see.  The  trade  everywhere  is  busy,  and  as  regards 
securing  sufficient  orders,  manufacturers,  spinners, 
topmakers,  and  wool  merchants  have  no  trouble  what- 
ever. But  it  must  not  be  tliought  that  the  War  has  been 
as  healing  medicine  to  an  industry  in  a  depressed  state. 
When  war  broke  out  it  meant  that  many  mills  were 
stopped  altogether.  Like  the  cotton  trade,  the  wool 
textile  trade  of  this  countiy  had  in  peace  time  the 
world  for  its  customer,  and  the  declaration  of  war 
caused  hundreds  of  orders  to  be  cancelled,  not  only 
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from  shippers  and  export-  houses  generally,  but  also 
from  the  home  retail  trade.  Everyone  expected  that 
the  strictest  economy  would  be  practised  in  the  matter 
of  clothing,  and  that  fancy  goods  at  least  would  be  a 
drug  on  the  market.  Things  looked  black,  but  a  gi-eat 
change  was  soon  brought  about. 

When  Lord  Kitchener  called  for  three  million  men 
he  did  not  think  of  the  clothing  of  them.  That  was 
one  of  the  little  details  of  a  secondary  character,  a 
small  difficulty,  made  to  be  overcome.  But  it  has, 
together  witB  the  great  demands  of  our  Allies  for 
cloth,  become  far  away  the  biggest  proposition  with 
which  the  wool  textile  trade  has  ever  had  to  deal. 
Three  hundred  miles  of  khaki  a  week  from  York- 
shire alone  since  last  November,  and  still  the  War 
Office  is  not  supplied,  and  cannot  be  for  the  next 
few  months  !  There  are  manufacturers  to-day  who 
hold  contracts  that  will  run  till  next  December,  and 
whose  full  production  of  khaki  till  then  is  sold.  The 
boom  began  last  October,  and  is  not  yet  showing  signs 
of  an  end.  It  is  to  be  feared  that  the  early  khaki 
orders  were  not  executed  at  a  profit.  Some  manufac- 
turers rushed  to  secure  them  as  soon  as  they  found 
the  greater  part  of  their  ordinary  business  cancelled, 
and  unemployed  machinery  and  workpeople,  with  all 
that  this  means,  staring  them  in  the  face.  The  Gov- 
ernment gave  out  orders  freely  to  all  who  could  make 
the  specified  cloths,  but  in  their  eagerness  to  secure 
them  some  manufacturers  quoted  on  the  then  ruling 
cost  of  raw  materials,  and  omitted  to  look  ahead.  It 
vfas  a  situation  in  which  some  of  the  oldest  traders 
were  "  caught,"  and  no  blame  to  them,  for  who  would 
have  believed  the  man  who  said  last  October  that 
crossbreds  would  advance  50  per  cent. 

However,  the  Government  contracts  have  been  the 
backbone  of  the  whole  textile  trade  of  this  country  for 
the  last  six  months.  At  first  the  pressure  was  terrific. 
Workpeople,  many  of  them  girls,  were  minding  looms 
from  6.30  a.m.  to  7.30  p.m.  m  some  cases,  while 
6.30  A.M.  to  8.30  P.M.  was  the  general  day's  run  for 
mills  which  had  no  night  gangs.  Mills  began  to  run  all 
day  and  all  night  wherever  they  could  get  sufficient 
operatives  to  make  this  possible,  and  though  our  over- 
seas trade  has  practically  been  cut  off,  very  few  indeed 
grumble.  Where  it  could  be  accommodated  at  the 
present  time  is  a  mystery.  We  will  pass  over. the 
vai-ious  disputes  that  have  arisen  in  the  trade  between 
masters  and  employed  about  the  question  of  overtime 
payment,  letting  it  suffice  to  say  that  extra  hours 
have  been  limited  for  the  last  two  months  or  more  to 
nine  hours  a  week  for  women  and  youths. 

The  other  aspect  of  the  consumptive  end  of  the 
trade  to  bo  considered  to-day  is  in  connection  with  the 
business  from  other  sources  than  our  own  Government 
In  the  fir.st  place,  the  trade  of  the  country  is  in  a 
fairly  healthy  state.  It  is  by  no  mean.s  so  good 
as  It  could  be  in  times  of  peace,  but  the  great  law  of 
conipensation  has  again  made  itself  felt.  In  Leeds 
and  the  Midlands  (he  boot  operatives  are  earning  good 
wages  and  have  a  buying  power  in  most  causes  neater 
than  before  the  War.  The  same  is  true  of  the  steel 
and  explosives  trades,  which  includes  South  York- 
Pi!!"!'  ArTi"'"!®;  Middlesbrough  and  district,  the 
Clyde  Valley,  Chatham,  Woolwich  and  Birmingham. 

In  addition  to  all  these  the  workers  of  the  textile 
trade  thenisolves  are  earning  bigger  wages  than  form- 
erly, so  the  fact  that  the  demand  from  home  dis- 
tnb.itors  and  retailers  for  winter,  spring  and  summer 

fl^  I  "''",  "'  ^^°?^  •■^"  "^"'^l  «'iO"ld  surprise 
nobody.  It  has  been,  and  still  is,  a  great  trouble  to  the 
wholesale  buyers  to  find  manufacturers  wlio  are  not 
so  full  up  with  Government  orders  but  that  they  can 
take  a  few  for  the  home  civilian  trade 
_  The  only  other  source  of  contracts  t«  be  mentioned 
m  that  of  our  Allied  Governments.  The  French  and 
Russian  buyers  succeeded  a  fort-night  aRo  in  placing 
some  further  big  orders  for  military  fabrics,  and  no 
doubt  a  good  part  of  the  last  Id.  rise  in  crossbreds 
18  due  to  these.       The  wool  trade  all  round  is  in  .i 


splendid  position  so  far  as  having  plenty  of  orders 
is  concerned,  but  there  are  very  real  difficulties  to  be 
faced,  some  of  them  caused  by  the  multitude  of  these 
very  orders. 

The  War  inteiTupted  much  wool  in  transit  from 
the  Colonies  to  England,  and  many  colonial  growers 
thought  it  policy  to  ship  to  this  country  in  place  of 
selhng  out  there.  The  result  has  been  that  big 
weights  of  wool  are  coming  forward  now,  and  it  has 
been  necessary  to  hold  sales  in  London  during  five  of 
the  ten  weeks  of  this  year.  The  Third  Series  starts 
on  Tuesday,  and  will  last  to  the  end  of  the  month. 
One  of  the  difficulties  of  the  trade  is  to  get  the  wool 
to  Yorkshire.  Shipping  is  not  now  to  blame.  Plenty 
of  raw  material  is  coming  to  the  country,  but  it  is 
after  it  is  unloaded  that  the  really  serious  delay  begins. 
This  fact  may  have  something  to  do  with  the  shortage 
of  spot  stocks  of  tops  in  Bradford,  though  no  doubt 
the  chief  reason  for  this  is  that  combers  are  short 
of  labourers  and  are  late  with  delivery.  Every  lot 
of  tops  sent  out  goes  to  fill  contracts,  and  as  no 
solution  of  the  labour  question  seems  in  sight,  it  will 
be  impossible  for  topmakers  to  accumulate  stocks 
during  coming   weeks,  possibly  months. 

The  demand  for  crossbreds  is  still  paramount. 
Ever  since  the  first  Government  orders  were  given 
out  last  September  the  call  for  crossbreds  has  been 
steady  and  strong.  In  spite  of  increasing  supplies  and 
heavy  purchasing  in  New  Zealand  and,  up  to  a  point, 
in  South  America  prices  have  steadily  risen.  There 
seems  to  be  a  demand  for  these  wools  that  it  will 
take  the  whole  crossbred  clip  of  New  Zealand  and 
Australia,  as  well  as  our  own  English  clip,  to  satisfy, 
and  as  long  as  the  War  occasions  such  tremendous 
needs  for  crossbred  clothing  on  the  part  of  our  own 
and  Allied  troops  no  fall  in  values  can  be  expected. 
As  an  example  of  how  crossbred  values  have  risen  let 
us  Quote  the  following  table  :  — 


July. 

Feb.-Mar. 

Advance. 

DESCRIPTION. 

rf. 

d. 

% 

Hali-bred,  super,  .5fi's 

14i-15 

17  -17} 

18-64 

„      60'9 

13J-14i 

17  -17} 

21-46 

Crossbred,  medium,  46's 

121-13 

16}-17 

29-41 

,,        coarse,     40'a 

lOJ-ll 

16}-16 

43-83 

36'3      ... 

10  -101 

16  -16 

61-32 

Sliped  half-bred  lambs 

17  -17i 

24  -24 

42-02 

„      }-bred 

15  -161 

23  -23 

63-46 

„      Leicester       „ 

131-14 

21  -22 

66-36 

„      Lincoln         „ 

13  -13} 

20  -21 

64-71 

The  demand  has  not,  however,  run  entirely  on 
crossbreds.  The  hosiery  trade  and  the  revived  dress- 
goods  and  coating  trade  are  absorbing  great  weights 
of  merinos,  and  the  recent  admission  of  neutral  coun- 
tries into  the  Bradford  and  London  markets  has 
helped  to  create  a  strong  market  in  botany  sorts.  To 
American  buying  was  due  the  strength  of  the  last 
series  of  London  sales,  when  fine  wools  rose  Id.  to  2d. . 
in  the  gi'ease  all  round,  and  scoureds  3d.  to  id. ,  and  it 
is  to  be  expected  that  so  long  as  there  is  a  chance  of . 
getting  licences  to  ship  w-ool  to  the  United  States 
representatives  of  the  American  wool  trade  will  oper- 
ate here  to  as  great  an  extent  as  they  can.  The  series 
opening  next  Tuesday  is  the  third  of  the  year,  and  the 
offerings  will  be  142,000  bales,  of  which  37,800  are 
New  Zealand  wools.  We  expect  a  firm  opening,  if  no 
Government  orders  are  issued  that  will  alter  the 
character  of  the  buying  end  of  the  market. 

AMERICAN  COTTON. 

Liverpool,  Thursday. 
The  tone  of  our  market  during  the  past  fortnight  has 
been  very  firm,  and  latterly  prices  have  taken  a  marked 
upward  turn,  to-night's  closing  rates  showing  an 
advance  for  the  fortnight  of  nearly  25  points  for  Ameri- 
can cotton. 

The  main  feature  of  the  trading  still  continues  to 
be  steady  buying  by  Continental  interests,  while  pur- 
chases for  our  own  spinners,  or  by  importers  to  cover 
sales  to  spinners,  have  also  been  in  evidence  to  a 
considerable  extent.  The  market  has  been  stimulated 
by  cabled  reports  of  a  drastic  reduction  in  acreage  for 
the  new  crop  in  the  Western   section  of  the  Cotton 
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Belt,  and  this  news  induced  some  covering  by  "  bear  " 
operators.    Business  generally  has  been  active,  and  at 
times  the  volume  of  transactions  has  been  quite  large. 
The    continued    steady     advance    in  price   makes 
mai"ket  opinion    here  inclined  to   favour  still   higher 
prices.     At  present,  at  any  rate,  buyers  predominate, 
and  until  those  who  now  hold  cotton  turn  sellers,  or 
actual  cotton  in  America  is  more  freely  offered,  there 
does  not  appear  much  probability  of  a  break  in  values. 
The  strength  of  the  market  in  view  of  the  statistical 
position  is    a    little  surprising.     The  visible  supply, 
both  to  Great  Britain  and  to  the  Continent,  is  now  well 
ahead   of  last  j'ear;  in   fact,   this  country    now    has 
secured  sufficient  supplies  to  provide  for  its  needs  to 
the  end  of  the  season.     In  addition  there  is  still  about 
4,000,000  bales  of  the  crop  in  the  United  States  to  be 
marketed,  so  that  the  burden  of  actual  cotton  to  be 
carried  \\ill  soon  be  very  heavy.     Holders  in   Liver- 
pool who  have  been  able  to  secure  carrying  premiums 
on  their  hedges  do  not  feel  the  weight  of  their  stocks, 
but  if  money  becomes  dear,  or  if  it  becomes  urgent 
for  them  to  turn  their  cotton  into  a  security  of  a  more 
liquid  character,  pressure  to  sell  may  be  very  severe. 
It  seems  to  us  that  a  further  advance  in  price  can  be 
justified  only  on  the  assumption  of  a  material  reduc- 
tion  in  acreage  for   the    forthcoming  crop,    but  any 
advance  in  price  now,  together  with  an  easing  in  the 
price  of  foodstuffs,  may  cause  planters  to  devote  more 
land  to  cotton  than  is  their  intention  at  present.     In 
the   meantime,  with    American    sentiment    favouring 
"  bulhsh  "  views,  we  may  be  sure  reduced  acreage  will 
be  advertised  for  all  it  is  worth.    We  must  not  forget 
that  this  year  consumption  on  the  Continent  must  of 
necessity  be  materially  curtailed,  and  that,  in  conse- 
quence, the  Continental  carry-over  at  the  end  of  the 
cotton  year  will  probably  be  of  unwieldy  dimensions. 
While  the  present  temper  of  the  market  is  "  bullish," 
and  it  would  seem  probable  that  prices  will  advance 
further,  in  view  of  the  general  position  we  consider 
the  present  range  of  values  high  enough,  and  think  it 
would  be  dangerous  to  follow  the  advance. 

On  the  spot  business  has  been  more  active,  with 
prices  running  against  the  buyer.  There  has  been  an 
improvement  in  the  inquiry  for  Egyptian  and  long- 
stapled  varieties.  In  American  some  extensive  pur- 
chases have  been  made  by  local  merchants  to  cover 
sales  to  spinners  made  earher  in  the  season. 


SCOTTISH  COAL  AND  STEEL. 

Aky  change  that  has  occm-red  in  the  position  of  the 
Scottish  coal  trade  is  in  the  direction  of  a  freer  use 
of  stocks  and  a  lovi'ering  tendency  in  prices.  Holders 
of  coal  are  more  willing  to  release  stocks  against 
contracts,  and  in  many  cases  are  quite  ready  to  accept 
prices  lower  than  those  quoted  at  the  collieries.  There 
is  no  reduced  demand  at  present  to  account  for  the 
freer  offering  of  stocks,  as  the  complaint  at  the  steel- 
works and  other  estabhshments  using  large  quantities 
is  that  coal  is  very,  veiy  scarce.  The  only  suggestion  at 
the  moment  is  that  stocks  had  accumulated  at  the 
collieries  during  the  engineering  strike,  and  that  an 
eSort  is  now  being  made  to  dispose  of  them. 

Prices  are  much  the  same  as  last  week,  though,  as 
already  stated,  there  is  a  decided  softening  tendency 
from  the  recent  maximum    level. 


Davis  and  Timmiss. — Balance  dividend  on  Ordinary  at 
the  rate  of  10  per  cent,  per  annum,  making  8  per  cent,  for 
the  year,  together  with  a  bonus  of   12  per  cent. 

Easiehn  Bank. — Dividend  of  5  per  cent,  per  annum,  less 
tax,   and  carry  f  o-  ward  £6,477. 

Foster  (M.  B.)  and  Sons.— Dividend  of  10  per  cent,  and 
a  bonus  of  1.?.  per  share  on  the  Ordinary  shares,   le^s  tax. 

General  and  Commercial  Investment  Trust.  Limited. 
—Dividend  at  the  rate  of  10  per  cent,  per  annum  on  De- 
ferred stock  for  six  months,  making  a  distribution  for  the 
year  of  7  per  cent,  ' 

GuKST,  Kkkn  akd  NErrLEFOLDS,— Mr.  Arthur  T.  Keen 
has  been  elected  Chairman  of  this  Company  in  place  of  the 
lat«  Mr.   Arthur   Keen, 


NORTH-EASTERN    OF    URUGUAY 
RAILWAY. 

TuE  usual  interim  dividend  at  the  rate  of  7  per 
cent,  per  annum  has  been  announced  this  week  by  the 
North-Eastern  of  Uruguay  Eailway  in  respect  of  the 
half-year  to  December  31  last.  The  line  is  rented  by 
the  Central  Uruguay  Railway  Company.  It  is  76 
miles  in  length,  and  runs  from  Montevideo  in  a  north- 
easterly direction  to  Pando  and  Minas.  The  lease  is 
for  999  years  from  1889,  at  a  yearly  rental  sufficient 
to  pay  7  per  cent,  dividend  on  the  Company's  Pre- 
ference and  Ordinary  capital  in  perpetuity.  The 
capital  consists  of  40,000  Ordinary  and  40,000  Pre- 
ference shares  of  £10  each,  and  the  rental  has  always 
been  regularly  met.  The  prosperity  of  the  Central 
Uruguay  Company,  like  that  of  most  of  the  other 
South  American  Eailway  undertakings,  has  received 
a  check  by  the  European  War.  Nevertheless  the 
Company  is  in  a  relatively  strong  position,  and  there 
is  little  doubt  that  it  will  continue  to  meet  its  interest 
obligations  and  rent  charges  without  difficulty.  The 
sum  required  to  pay  the  North-Eastern  rent  is  now 
under  £-56,000  per  annum,  whereas  the  net  revenue 
of  the  Central  Company  available,  after  providing  its 
own  Debenture  charges,  was  last  year  about  £181,000. 
True  it  is  that  to  date  this  year  a  decline  of  over 
£78,000  in  gross  receipts  has  occurred,  but  a  large 
portion  of  this  loss  of  income  will  undoubtedly  be 
made  good  by  reductions  in  expenditure,  and  the  de- 
crease in  net  revenue  will  probably  be  relatively  small. 
In  any  case  the  North-Eastern  rent  is  well  covered, 
and  the  security  for  the  shares  is  a  good  one.  The 
price  of  the  £10  Ordinary  shares  is  llfxd.,  and  the 
yield  is  a  trifle  under  £6  per  cent.  The  Non-Cumula- 
tive Preference  shares  are  quoted  at  ll+lsd.,  giving  a 
return  to  the  investor  of  about  £.55  per  cent. 

Wm.  Hancock  and  Co.— Interim  dividend  at  the  rate  of 
3  per  cent,  per  annum  on  Deferred  Ordinary  shares. 
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To  THE  Stockholders : 

Your  Directors  submit  the  following  statements, 
showing  the  results  of  your  Company's  operations  for 
the  year  1914  and  its  financial  condition  at  the  end  of 
the  year. 

EARNINGS   AND   EXPENSES. 


TELEPHONE    REVENUE— 
Exchange  Service 
Toll  Service        

TELEPHONE   EXPENSES— 

General 

Operating 

Maintenance        

Rentals     ... 

Insurance 

Taxes       


$36,118,628.30 
11,176,459.81 


$1,697,423.15 
14,519,574.83 
14,548,984.47 

3,736,493.68 
89,400.44 

2,544,165.99 


Net  Telephone  Earnings 

Dividend  and  Interest  Earnings 
Miscellaneous  Earnings  (Net) 

Total  Net  Earnings         

Deduct  Interest 

Balance      

Deduct  Dividends  (8%)      ... 

Balance  to  Surplus         


847,295,088.11 


37,136,042.56 

$10,159,045.55 

5,542,073.46 

474,621.51 

816,175,740.52 
3,460,198.67 

$12,715,541.85 
10,000,000.00 


The  following  statements  show  combined  operating 
results  for  your  Company  and  its  Associated  Companies, 
including  The  Bell  Telephone  Company  of  Pennsylvania, 
The  Central  District  Telephone  Company,  The  Delaware 
and  Atlantic  Telegraph  and  Telephone  Company,  The 
Diamond  State  Telephone  Company,  and  The  Chesapeake 
and  Potomac  Telephone  Company,  operating  in  the 
States  of  New  Yoric,  New  Jersey,  Pennsylvania,  Delaware, 
Maryland,  Virginia,  West  Virginia,  in  the  District  of 
Columbia,  and  in  parts  of  Connecticut  and  Ohio,  but  not 
including  local  connecting  companies,  with  inter-company 
items  eliminated. 

STATEMENT   OF    EARNINGS   AND 
EXPENSES  FOR  THE  YEAR  1914. 


$2,715,541.85 

BALANCE  SHEET,  DECEMBER  31, 1914. 

ASSETS. 

Real  Estate       $22,259,426.34 

Telephone  Plant          127,775,878.83 

Furniture,      Fixtures,      Tools 

and  Supplies        2,354,014.26 

Cash  and  Deposits      2,741,778.22    . 

Bills  and  Accounts  Receivable  15,390,627.90 

Stocks  and  Bonds        82,722,303.44 

Sinking  Funds             82,657.55 

I'repaid  Expenses       472,712.65 


Capital  Stock 

Bonded  Debt 

Accounts  Payable 
Accrued  Jiiabilities  not  due 
Unearned  Revenue 
Employees'  Benefit  Fund 
Reserve  for  Replacement 
Reserve  (or  Contingencies 
Surplus  


Total  

LIABILITIES. 

...  8125,000,000  00 

...       74,018,315.00 

1,674,737.65 

2,396,665.87 

71,934.40 

2,000,000.00 

25,505.332.79 

4,001,107.75 

19,131,310.73 


$253,799,40419 


Telephone  Earnings 
Telephone  Expenses 

Net  Telephone  Earnings.. 
Other  Income    ...     . 

Total  Net  Earnings 

Interest  Charges 

Balance      

Dividends  Declared  . 

Balance  to  Surplus  and 
Reserves 


1914.         Changes  from  1913. 

$73,912,058  $1,978,064    Inc. 

67,742,398  3,532,555    Inc. 


816,169,660 
1,869,394 


$18,039,054 
4,027,132 


814,011,922 
10,008,579 


$1,554,491    Dec. 
463,190    Inc. 


81,091,301    Deo. 
448,317    Inc. 


81,539,618    Deo. 
220    Dec. 


$4,003,343  $1,539,398    Dec. 


NET  ADDITIONS  TO  PLANT  DURING  1914. 

Real  Estate  $1,715,908 

Equipment  6,065,910 

Lines  

Construction  in  Proc;ress  


9,566,322 
1,174,733 


Total 


Total 


$253,799,404.19 


$18,522,873 

In  submitting  the  foregoing  statements  it  seems  proper  to  call 
attention  to  the  fact  that  although  the  franchises,  rights,  and 
privileges  owned  by  your  Company  are  assessed  and  taxed  as 
property,  the  New  York  City  franchise  alone  being  assessed  for 
the  ye.ar  of  this  report  at  $38,878,949,00.  the  Company  has  not 
included  any  part  of  the  value  of  such  fr.anchises,  rights,  or  privi- 
leges in  its  assets  as  shown  in  this  report.  Neither  has  it  in- 
cluded therein  Going  Value,  the  appreciation  in  value  of  real 
estate  or  the  value  of  other  forms  of  intangible  property. 

The  Public  Service  Commission,  2d  District,  State  of  New 
York,  is  now  engaged  in  an  investigation  of  your  Company's 
affairs,  and  in  that  connection  the  property  is  being  inventoried 
and  appraised  by  a  committee  of  independent  experts  employed  by 
the  Company.  It  is  believed  that  this  work  will  be  completed  not 
later  than  30th  June,  1915,  and  that  rate  adjustments  based  on 
the  appraisal  can  be  made  that  will  prove  satisfactory  to  the 
Company,  to  the  Public  Service  Commission,  and  to  the  public. 

Under  an  agreement  made  with  the  Public  Service  Commission 
the  Company  has,  eince  1st  February,  1914,  allowed  a  discount  of 
10  per  cent,  on  all  bills  for  measured  service  rendered  under 
measured  service  contracts  in  the  City  of  New  York,  effective 
pending  the  determination  of  the  investigation  referred  to  above. 
This  discount  for  the  period  beginning  1st  February  and  ended 
31st  December,  1914,  amounted  to  $1,929,159.76. 

On  31st  December,  1914,  there  were  1.154.905  stations  in  the 
system  directly  operated  by  your  Company  and  its  local  connecting 
companies,  an  increase  during  the  year  of  72,140.  Including  the 
associated  and  connecting  companies,  there  were  in  service  in  the 
whole  system  nt  the  end  of  the  year  2,050,603  stations,  an  in- 
crease during  the  year  of  119,198  stations. 

Under  the  plan  for  Employees'  Pensions,  Disability  Benefits 
and  Death  Benefits  there  has  been  paid  out  from  the  fund  during 
the  past  year  $260,794,83.  The  interest  added  amounted  to 
$74,990.18,  Iciiving  a  balance  of  $185,804.65,  which  has  been 
aj)propriatod  to  restore  the  fund  to  its  original  amount  of 
$2,000,000.00. 

During  the  year  your  Board  of  Directors  suffered  the  loss  by 
death  of  two  of  its  most  valued  members,  Messrs.  William  H. 
Woolverton  and  Edward  J.  Hall,  both  of  whom  had  been  con- 
nected with  the  Company  since  its  incorporation.  Their 
fidelity,  loyalty,  and  efficient  services  contributed  in  a  marked 
degree  to  the  expansion  and  development  of  the  business. 
Respectfully  submitted. 

By  Order  of  the  Board  of  Directors, 

U.  N.  BETHELL,  President. 
15th  February,  1915. 
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MEETINGS 

OF  i>xjbi:jc  comi>anies. 


BANK    OF    MAURITIUS. 

The  meeting  was  held  on  Marcli  9  at  the  Cannon  Stre<;t 
Hotel,  E.C.,  Mr.  F.  P.  Murray  (Managing  Director)  pre- 
siding. ^ 

The  Chairman,  in  moving  the  adoption  of  the  report  and 
accounts,  said  :  When  we  last  met  there  was  every  reason 
to  anticipate  that  1914  would  prove  favourable  to  Mauritius 
m  general  and  to  this  Bank  iu  particular.  The  hopes  we 
then  expressed  that  the  coming  crop  would  at  least  equal 
that  of  the  preceding  year  have  been  fidly  realised,  and  last 
year's  yield  is  now  estimated  at  no  less  than  275,000  tons, 
or  25,000  tons  in  excess  of  any  previous  year.  The  effect  of 
the  War  on  the  staple  industry  of  Mauritus  was  immediate. 
Sugar,  which  in  July  had  been  on  offer  in  the  colony  at 
Es.  8  per  cwt.,  jumped  at  once  on  the  outbreak  of  hostilities 
to  Bs.  14,  with  every  indication  that  this  was  but  the 
beginning  of  the  rise.  Nor  was  the  effect  on  the  susar 
market  in  London  less  remarkable.  The  long-expected 
annte  prochaine,  with  its  combination  of  a  large  crop  and 
good  prices,  has  at  last  materialised,  and  it  is  to  be  expected 
that  planters  will  avail  themselves  of  this  opportunity  of 
strengthening  their  position  by  reproductive  expenditure  on 
machinery,  &c.,  and  thus  in  a  large  measure  make  them- 
selves independent  of  the  vicissitudes  incidental  to  tropical 
cultivation.  Reports  as  to  the  coming  crop  are  not  very 
encouraging,  for  dry  weather  prevailed  during  the  early 
growth  of  the  canes,  and  the  latest  estimate  is  not  much 
over  200,000  tons;  but,  on  the  other  hand,  whatever  may  be 
the  progress  of  the  War,  the  production  of  beet  sugar  mi. si 
inevitably  be  restricted,  so  that,  whether  the  Mauritius  crop 
be  large  or  small,  prices  cannot,  one  would  suppose,  fail  to 
be  remunerative,  and  the  prosperity  of  the  colony  through 
the  current  year  should  so  far  be  assured.  From  the  profit 
and  loss  account  you  will  see  that  our  gross  profits,  which 
a  year  ago  were  £27.129,  have  increased  to  £38,558,  while 
our  net  profits,  which  last  year  stood  at  £15,127,  now  amount 
to  £25,078.  They  thus  show  an  appreciation  of  nearly 
£10,000  on  last  year's  figures,  and.  in  fact,  beat  all  previous 
records  by  over  £6,000.  I  think  you  will  agree  with  me 
that  such"a  result  is  eminently  satisfactory.  The  amount 
available,  inclusive  of  £4,117  brought  forward  from  last 
account,  is  £29,194.  From  this  has  to  be  deducted  the 
interim  dividend  of  9«.  per  share  (^  per  cent.)  paid  on 
July  1,  £8,000  appropriated  to  reserve  fund  (making  it 
£100.000),  and  £2,000  to  staff  pension  fund.  We  propose 
the  payment  of  a  final  dividend  of  ll.s.  per  share  (5^  per 
cent.),  "making  10  per  cent,  for  the  year.  This  will  absorb 
£6,905,  and  will  leave  £6,639  to  be  carried  forward.  Cnr- 
rent  account,  at  £621,859,  has  more  than  doubled  in  the 
past  twelve  months,  while  cash,  on  the  other  side  of  the 
account,  shows  an  even  greater  increase.  These  figures  are, 
of  course,  quite  abnormal  and  cannot  be  looked  for  in  ordi- 
nary years. 

The  report  and   accounts   were  unanimously  adopted. 


LEGAL  INSURANCE  COMPANY,  LIMITED. 

The  seventh  annual  general  meeting  of  the  shareholders  of 
the  Legal  Insurance  Company,  Ltd..  was  held  on  March  9 
at  the  Law  Society's  Hall,  Chancery  Lane,  W.C,  under  the 
presidencv  of  Mr. '  J.  Field  Beale,  Chairman  of  the  Company. 

The  General  Manager  and  Secretary  (Mr.  John  M.  Ewing) 
having  read  the  notice  convening  the  meeting  and  the  report 
of  the  auditors  to  the  shareholders, 

The  Chairman  said  :  Gentlemen,— I  beg  to  move  that  the 
report  and  accounts  be  received  and  adopted.  This  's.°'j"' 
seventh  meeting,  aJid  I  can  address  you  somewhat  briefly 
because  the  business  has  been  conducted  throughout  the  year 
strictly  in  accordance  with  the  policy  I  have  outlined  to  you 
before,  and  the  report  and  accounts  will  have  given  you  a 
clear  picture  of  the  results  achieved.  I  told  yon  last  year 
that  we  proposed  to  cut  down  our  foreign  business,  and 
arrangements  to  this  end  were  made  early  in  the  year,  and 
then  the  outbreak  of  war  automatically  put  an  end  to  certain 
further  business  we  were  doing  in  Germany  and  Austria, 
with  the  result  that  the  total  reduction  in  foreign  business 
is  quite  substantial.  You  will  see  from  one  of  the  first 
figures  in  the  revenue  account  that  the  cost  of  terminating 
this  foreign  business  was  £12,525  6.?.  lid.  This  is  a  very 
large  amount  to  Have  to  provide  out  of  one  years'  trad- 
ing surplus,  but  there  is  no  doubt  that  our  Company 
is  greatly  strengthened  by  having  done  so.  Fortunately 
the  home  business  has  been  coming  in  in  good  volume 
and  has  more  than  replaced  the  foreign  business  given 
up.  The  arrangements  we  have  made  provide  fin'  a  further 
reduction  of  the  foreign  business  during  the  cui-rent  year, 
but  the  amount  to  be  given  up  is  much  less  than  was 
given  up  during  last  year,  and  the  cost  of  running  it  off  will 


no  doubt  be  much  less  as  well.  Our  home  fire  business  has 
improved  in  volume  throughout  the  year,  and  our  loss  experi- 
ence in  this  section  was  quite  normal.  The  loss  of  profits 
business  has  also  been  satisfactory.  The  rearrangement  we 
made  two  years  ago  has  now  borne  fruit,  and  the  loss  ratio 
of  this  business  has  fallen  to  something  approaching  the 
normal  expeciation,  and  we  hope  for  a  continuance  of  this 
improvement.  In  the  accident  department  the  rearrangement 
referred  to  last  year  has  been  amply  justified.  This  depart- 
ment continues  to  give  us  the  profitable  results  to  which  we 
have  become  accustomed,  and  its  growth  is  steady  and  satis- 
factory. 

Workmen's  Compensation. 

It  has  been  my  custom  each  year  to  say  something  with 
regard  to  the  position  of  outstanding  claims  under  the 
Workmen's  Compensation  Act — an  important  item,  I  think, 
particularly  in  view  of  the  reputation  enjoyed  by  this 
Company  for  prompt  settlement  and  early  commutation  of 
all  claims  involving  continuing  weekly  payments.  Last 
year  I  told  you  we  had  no  claims  outstanding  which  arose 
prior  to  the  year  1912,  and  six  claims  only  which  arose  in 
that  year.  Of  those  six  we  have  settled  five,  so  that  nov? 
I  can  say  we  have  only  one  claim  outstanding  which  arose 
in  the  year  1912,  and  only  seven  which  arose  in  the  yeax' 
1913 ;  none  of  these  claims  present  any  special  difficulty, 
and  ample  provision  has  been  made  for  them.  When  you 
recollect  that  we  have  a  large  and  growing  business  iu 
this  department,  and  that  intimations  of  accidents  are  iu 
consequence  frequent,  the  small  number  of  our  outstanding 
claims  proves  that  our  declared  policy  of  dealing  with 
these  matters  finally  and  promptly  is  no  idle  boast. 
Two  years  ago  I  told  you  at  our  meeting  that 
I  hoped  we  had  reached  the  stage  at  which  our  ex- 
penses would  remain  more  or  less  stationary,  and  it  is 
gratifying  that  the  accounts  should  show  that  our  manage- 
ment expenses  last  year  were  no  higher  than  they  were 
in  the  year  1912.  I  think  it  is  clear  proof  that  our  Com- 
pany is  soundly  managed  that  we  have  been  able  to  secure 
a  rapidly  increasing  home  income  without  any  increase  in  the 
management  expenses.  The  figure  of  only  38.4  per  cent,  of 
the  premium  income  absorbed  in  expenses  is,  I  think,  a 
very  creditable  achievement,  and  so  far  as  we  can  judge 
our  management  expenses  will  not  increase  in  amount  this 
year,  at  any  rate  more  than  a  fraction,  so  that  if  the  pro- 
gress in  the  volume  of  our  home  business  continues  during 
the  year,  as  we  have  every  reason  to  believe  it  will,  we  may 
look"  forward,  confidently  t"o  a,  still  lower  expense  ratio  in  the 
future. 

Dividend  Prospects. 

The  special  provision  we  had  to  make  on  terminating 
some  of  our  foreign  business  prevents  us  recommending  a 
dividend  this  year,  and  in  any  event  it  would,  perhaps, 
have  been  imprudent  to  commence  paying  a  dividend  while 
times  are  so  unsettled;  but  with  our  low  expense  ratio, 
and  with  our  home  business  increasing  to  a  sufficient  extent 
to  more  than  offset  the  foreign  business  given  up,  there  can 
be  little  doubt  that  we  have  before  us  a  time  when  sub- 
stantial profits  can  be  earned,  and  that  I  forecasted  rightly 
last  year  when  I  told  you  that  I  thought  we  had  turned 
the  corner.  At  our  previous  meetings  I  have  finished  up 
by  thanking  our  General  Manager  and  the  staff  for  the 
w"ork  they  have  done  for  the  Company,  and  it  would  be 
ungenerous  of  us  if  we  did  not  thank  them  warmly  this 
year.  They  have  not  only  worked  really  well, 
but  fully  25"  per  cent,  of  our  male  staff  are  now  serving 
in  various  branches  of  His  Majesty's  Navy  and  Army, 
and  with  the  increase  of  our  business  this  has 
thrown  a  considerable  amount  of  extra  work  upon  the 
remaining  staff.  This  work  has  been  undertaken  cheer- 
fully, and  has  been  thoroughly  done,  and  it  is  due  to 
them  that  we  should  express  our  satisfaction  with  the  results. 

Mr.  John  S.  Follett,  J.P.  (Deputy-Chairman),  .seconded 
the  resolution,  and  after  some  congratulatory  remarks  from 
shareholders  and  the  answering  of  some  questions  on  points 
of  detail,  the  resolution  was  put  to  the  meeting  and  carried 
unanimously. 

THE  EMPLOYERS'  LIABILITY  ASSURANCE 
CORPORATION,   LIMITED. 

The  thirty-fourth  annual  general  meeting  was  held  on 
March  10  at  Hamilton  House,  'Victoria  Embankment,  E.G., 
Lord  Claud    Hamilton,  M.P.   (the  Chairman),   presiding. 

The  General  Manager  and  Secretary  (Mr.  W.  E.  Gray) 
having  read  the  notice  convening  the  meeting  and  the  report 
of  the   auditors. 

The  Chairman,  in  moving  the  adoption  of  the  report  and 
accounts,  said  :  Gentlemen,— I  am  glad  to  state  that,  in  spite 
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of  the  war.  we  have  had  a  most  excellent  year.  The  total 
premiums  of  the  year  were  £1,932,177,  as  against  £1,734.967 
in  the  previous  year,  showing  an  increa.se  of  £197,210.  The 
exchange  and  transfer  fees  were  £4,675,  as  against  £4,482 
in  the  previous  year,  showing  an  increase  of  £193.  The 
paid  losses  under  policies,  including  expenses  in  connection 
therewith,  were  £1.022,482,  as  against  £1,035,719  in  the 
previous  year,  a  saving  on  the  year  of  £13,237.  The  com- 
mission was  £426,002,  as  against  £409,828,  showing  an  in- 
crease for  1914  of  £16,174;  but,  taking  the  percentage  on 
the  premium  income,  it  showed  a  saving  of  1.6  per  cent. 
The  e.xpenses  of  management  were  £140.541,  as  against 
£116,303;  contributions  to  the  fire  brigade  £981,  as  against 
£478,  and  taxes  £29,137,  as  against  £29,506.  making  a  total 
of  £170,659,  as  against  £146,287,  being  an  increase  "for  1914 
of  £24.372.  but  only  an  increased  percentage  of  .3  per  cent. 
The  bad  debts  were  £1,540,  as  against  £829,  showing  an 
increase  of  £711.  The  reserve  for  unexpired  risks  at  the 
end  of  the  year  was  £772,871,  as  compared  with  the  amount 
brought  in  at  the  commencement  of  the  year  of  £693,987, 
or  an  increase  in  1914  of  £78,^84,  which  is  equal  to  40  per 
cent,  of  the  increased  premium  of  £197,210  which  I  men- 
tioned just  now.  The  reserve  for  outstanding  losses  at 
December  31  was  £482,592,  or  25  per  cent,  of  the  premium 
income,  and  the  amount  brought  into  the  account  at  the 
beginning  of  the  year  was  £439,335,  or  25.3  per  cent.,  an 
increase  in  1914  of  £43,257,  but  a  reduction  in  ratio  to 
premiums   of  .3  per   cent. 

Increased  Revenue  Balance. 

The  balance  of  revenue  transferred  to  profit  and  loss 
account  is  £194,028,  which  compares  wifli  the  balance  in 
the  previous  vear  of  £112,520,  being  an  increase  of  revenue 
balance  of  £81.503.  The  interest  and  rents  are  £80.544,  as 
against  £78.254  in  1913,  or  an  increase  of  £2.290.  There 
was  in  addition  £1.890  of  interest  in  arrear  on  December  31 ; 
that  is  not  included  in  the  above  figure.  The  profit  on 
sale  of  investments  during  the  year  amounted  to  £737,  and 
has  been  transferred  to  the  investment  reserve  fund.  The 
expenses  not  charged  to  other  accounts,  which  is  due  to 
the  Board  of  Trade  form,  were  £44,346,  as  against  £36,468 
in  the  previous  year,  showing  an  increase  of  £7,878.  Of 
this  increase  income  tax  on  profits  and  interest,  &c.,  accounts 
for  £5,154,  and  the  balance,  £2,724,  is  principally  due  tq 
furniture  account  and  salaries^  not  directly  chargeable  to 
other  accounts.  The  dividcTKl  for  the  year  which  we  have 
recommended  amounts  to  £80,000,  free  of  income  tax.  or 
the  same  as  last  year,  when  for  the  first  time  in  our  history 
it  reached  that  figure.  I  should  like  to  remind  shareholdei'S 
that  the  di\"idend  paid  free  of  income  tax  at  last  year's 
rate  of  Is.  8f/.  in  the  £  equals  an  addition  of  Is.  Ad.  per 
share,  and  at  this  year's  rate  of  income  tax  of  2s.  6d.  in  the 
£  equals  an  addition  of  2s.  per  share,  so  that  the  dividend 
shareholders  will  receive  really  amounts,  not  to  16s.  per 
share,  but  to  18s.  The  estimated  interest  and  rents  of  our 
fund  as  it  stood  on  January  1  of  this  year  is  £88,000.  and, 
therefore,  following  the  principle  which  we  laid  down  long 
ago,  and  on  which  we  have  uniformly  acted,  that  we  should 
pay  the  dividend  to  you  out  of  the  interest  arising  from  our 
invested  fund,  it  looks  as  though  in  all  probability — I  might 
say  it  is  almost  a  certainty  unless  anything  unforeseen 
should  intervene — we  shall  be  able  to  pay  you  an  increased 
dividend  at  the  close  of  this  year.  The  amount  added  to 
the  general  reserve  fund,  after  payment  of  dividend,  is 
£150,226,  as  against  £74,305  in  the  previous  .year,  showing 
an  increase  of  £75,921,  The  general  reserve  now  stands  at 
£944,525,  equal  to  48.8  per  cent,  of  the  current  premium 
income,  compared  with  45.8  per  cent,  at  the  end  of  1913. 

Confidence  in  the  Futnie. 

The  investments,  including  mortgages  on  property  (of 
which  we  have  only  two),  amount  to  £2.057,816,  as  against 
£1,865^555  in  the  previous  year,  showing  an  increase  for 
the  year  of  £188,261.  ITie  cash  on  deposit  and  current 
accounts  on  December  51  was  £115,214,  as  compared  with 
£99,908  in  the  previous  year,  showing  an  increase  of 
£15,306;  and  if  you  combine  investments  and  cash  we  have 
a  tot,al  increase  for  1914  of  £203.567.  The  total  deprecia- 
tion on  our  investments  amounted  to  £50,962,  but  tli.at.  I 
am  glad  to  -say,  is  more  than  covered  by  our  investment 
reserve  of  £67,468.  You  will  be  glad  to  hear  that  we  have 
no  inve.stments  or  cash  deposits  either  in  Germany,  Austria, 
or  Turkey.  The  brancli  and  agency  balances  in  1914  were 
£441,907,  as  against  £355,060  in  the  previous  year,  showing 
an  increase  of  £86,847.  Wli'lo  we  have  gone  through  the 
experiment,al  stage  in  the  United  Kingdom  and  can  speak 
of  workmen's  compensation  cost  with  .some  certainty, ,  it  is 
quite  too  soon  to  express  an  opinion  with  regard  to  the  same 
in  America.  The  increase  of  our  fire  business  in  the  many 
parts  of  the  world  where  we  carry  it  on  has  been  uniformly 
successful.  I  look  with  perfect  equanimity  on  any  ditlicul- 
ties  we  may  have  to  face  during  the  current  year,  and  with 
perfect  confidence  to  the  ultimate  result  of  our  business  at 
the  close   of   the  current  year. 

Mr.  Leopold  Salomons  seconded  the  resolution,  which  w.as 
carried  unanimouslv. 


RIVER  PLATE  TROST,  LOAN  AND  AGENCY  CO.,  LTD. 

The  thirty-fourth  ordinary  general  meeting  of  the  River 
Plate  Trust,  Loan  and  Agency  Company,  Limited,  was  held 
at  the  offices,  52  Moorgate  Street,  E.G.,  on  March  10, 
Mr.  James  Anderson  (Chairman  of  the  Company)  presiding. 
The  Chairman,  in  moving  the  adoption  of  the  report 
and  accounts,  said  that  the  year  had  been  a  very  trying  one, 
but  the  Company  had  come  out  of  it  very  well  indeed.  In 
the  earlier  part  of  the  year  the  Argentine  Republic  was 
suffering  from  severe  depression  consequent  on  overtrading 
and  speculation  in  land,  and  the  financial  stringency  and 
curtailment  of  credit  was  greatly  increased  after  the  out- 
break of  war.  On  this  side  business  was  practically  brought 
to  a  standstill  in  August,  and  the  law  granted  a  postpone- 
ment of  obligations.  In  the  Argentine  Republic  also  a 
moratorium  was  decreed,  and  for  a  time  the  Company's 
clients  were  released  from  the  legal  obligation  of  meeting 
their  interest  payments.  There  had  been  an  honest  en- 
deavour by  the  generality  of  their  clients  to  meet  their 
engagements,  but  in  certain  cases  the  Company  had  had  to 
give  time,  and  in  others  they  had  had  to  institute  fore- 
closure proceedings.  The  properties  so  brought  in  and  still 
held  were  good  income-producing  properties,  and  they  had 
not  the  least  doubt  that  they  would  be  able  to  dispose  of  them 
at  a  profit  later  on.  At  the  present  moment  they  had  a 
number  of  foreclosure  suits  pending,  but  it  was  impossible  to 
form  an  opinion  as  to  whether,  when  offered  for  sale,  there 
would  be  purchasers  at  prices  that  would  cover  their  claims 
for  capital,  interest,  and  expenses,  or  whether  the  Company 
would  have  to  buy  in  the  properties.  It  was  not 
easy  to  put  a  figure  on  the  fall  that  had  taken 
place  in  agricultural  and  pastoral  landed  property,  but 
it  might  be  put  at  35  to  45  per  cent.  The  excep- 
tionally high  prices  now  ruling  for  cattle  and  wheat 
would  be  a  great  boon  to  the  Argentine  producer,  and  would 
help  to  make  up  for  the  losses  entailed  by  bad  weather  in 
the  two  preceding  seasons.  According  to  official  estimates, 
the  exportable  value  of  the  crops  of  wheat,  linsieed,  oats  and 
rve  just  harvested  was  put  at  £48,000.000,  against 
£18.000,000  in  the  preceding  year,  an  increase  of  £30,000,000 
on  these  four  crops  alone.  It  was  as  yet  too  early  to  fore- 
cast with  any  degree  of  certainty  the  outcome  of  the  maize 
crop,  but  the  prospects  justified  the  hope  that  the  value  of 
this  crop  also  would  greatly  exceed  the  figures  of  the  pre- 
ceding year.  The  general  outlook,  therefore,  was  distinctly 
encouraging.  The  country  had  within  itself  the  means  of 
rapid  recuperation  from  financial  depression,  and  he  hoped 
there  might  be  practical  proof  of  this  in  the  near  future. 
The  Company's  reserve  fund  for  the  first  time  figured  in 
the  balance  sheet  at  £1,000,000.  It  was  in  trying  times  like 
the  last  few  months  that  the  full  value  of  a  big  reserve  made 
itself  felt.  This  year  it  was  proposed  to  add  £50,000  to 
the  reserve  fund,  while  paying  the  same  dividends  as  before. 
The  Debenture  stock  amounted  to  £1,485,000,  an  increase  of 
£47,000,  due  to  the  new  stock  issued  being  in  excess  of 
what  was  paid  off.  The  interest  on  loans  paid  in  advance 
was  £81,400,  again.st  £96,300  last  year,  the  decrease  being 
attributable  firstly  to  the  amoimt  falling  due  being  less  than 
last  year,  and  to  the  fact  that  clients  had  not  been  able 
to  pay  with  their  accustomed  regularity.  Loans  on  mort- 
gage were  £4,462,500,  a  reduction  of  sonie  £47,700.  Of  this 
£15,600  now  figured  as  properties  taken  over  under  fore- 
closure, and  the  remaining  £32,100  had  been  received  in  cash. 
The  securities  for  these  loans  consisted  of  first  mortgages 
on  carefully  selected  income-producing  properties,  and  they 
considered  these  loans  quite  good  for  the  full  amount  at 
which  they  stood  in  the  books.  General  investments  ap- 
peared at "  £575,400,  an  fncrease  of  £54.000  in  the  year. 
Adopting  the  basis  of  the  actual  prices  at  which  business 
had  been  done  since  Janiiary  1  last,  and  making  a  con- 
servative estimate  in  cases  where  no  transactions  were  re- 
corded, they  were  still  able  to  state  that  the  investments 
were  worth  more  than  their  book  value.  This  year  they 
were  stronger  in  liquid  a.ssets  by  £174,000,  whereas  the 
increase  in  the  immediate  liabilities  did  not  amount  to  a 
third  of  that  figure.  Their  general  financial  position  was 
therefore  strong.  The  gross  revenue  amounted  to  £404,546, 
an  increase  of  £14,500,  which  vfas  very  satisfactory. 
Expenses  were  much  the  same  as  last  year.  The  balance  of 
profit,  £292,270,  was  a  record  sum,  though  he  hoped  it  would 
be  exceeded  in  future  years.  It  enabled  them  to  recom- 
mend the  usual  dividends,  to  put  £50,000  to  reserve  and 
£5,000  to  staff  pension  fund,  and  to  carry  forward  £77,471. 
The  report  was   unanimously  adopted. 


WASTE   HEAT  AND  GAS  ELECTRICAL   GENERATING 
STATIONS.  LIMITED. 

The  eighth  annual  general  meeting  of  the  shareholders  of  the 
Waste  Heat  and  Gas  Electrical  Generating  Stations,  Limited, 
was  held  on  We<lnesday,  March  10.  1915.  at  12  noon,  at  the 
Central  Station  Hotel,  Newcastle-upon-'Tyne,  Mr.  E.  Lloyd 
Pease  presiding. 

The  Secretary  having  read  the  notice  convening  the 
meeting  and  the  auditors'  report, 

The  Chairman  said  :  Gentlemen, — I  have  received 
messages  from  Dr.  Simpson,  your  Chairman,  and  also  Mr. 
Newall,  who  both  express  their  regret  that  they  are  prevented 
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by  illness  from  being  here  to-day,  and  I  think  it  will  bo  your 
wish  that  I  should  t«>ll  them  how  sorry  wc  all  arp  th:it  thoy 
are  not  able  to  be  with  us.  I  presiuiio  yon  will  take  the 
directors'  report  as  read,  as  you  have  all  had  it  before  you. 
1  have  plea.sure  in  moving  the  adaption  of  the  report  and 
accounts,  but  before  asking  that  the  resolution  be  seconded  I 
will  give  you  a  little  further  information  regawling  the  posi- 
tion of  the  Company. 

The  Balance  Sheet. 

The  balance  slieet  shows  that  the  capital  expenditure  on 
buildings,  generating  plant,  and  machinerv  amounts  tr)  a 
total  of  £275,994,  which  is  nearly  £3.000  less  than  the  figure 
shown  in  last  year's  balance  sheet.  The  reduction  in  this 
account  is  due  to  one  of  our  customers  having  e.xercised  his 
option  to  purchase  some  electric  motors  and  other  plant  which 
we  had  supplied  on  hire-purchase  terms.  The  value  at  which 
this  plant  was  sold  under  the  agreement  was  £3,922  10s.  8(/.  ; 
and  on  the  other  hand  we  have  paid  further  amounts  on 
capital  account  during  the  year  amounting  to  £980  8.«.  9f/. 
Under  the  heading  of  investments  we  have,  as  stated  in  the 
report,  taken  up  £10,000  of  the  National  War  Loan,  and 
the  increase  in  the  amount  or  the  investments  as  compared 
with  last  year  represents  the  calls  paid  on  this  loan  up  to  the 
date  of  the  accounts.  We  have  increased  the  general  reserve 
and  depi-eciation  account  by  transferring  £10,500  out  of  the 
profits  for  the  year,  and  this  fund  now  amounts  to 
£53.350  18.<.  5f/.  The  difference  between  this  and  the  amount 
appearing  in  the  balance  sheet  luider  the  heading  of  reserve, 
represents  redemption  funds  which  have  to  be  provided  under 
different  agreements  in  respect  of  plant  supplied  on  hire- 
purchase  terms. 

Increased  Profits. 

The  profits  for  the  year  were  £59,001  9.-'.  lOil..  beuig  an 
increa.se  of  £756  8s.  Sil.  over  the  preceding  yeai-.  After 
making  the  transfer  to  reserve  account  of  £10,500,  which  is 
£1,000  more  than  was  transferred  last  year,  and  adding  the 
balance  brought  forward,  the  profits  available  for  distribution 
are  £40,611  12.^;.  5il..  as  compared  with  £37,710  2.v.  Sri.  After 
payment  of  the  dividend  of  8  per  cent.,  which  is  recom- 
mende<l  an<l  which  is  the  same  rate  as  was  paid  last  year, 
the  balance  remaining  to  be  carried  forward  will  be 
£15,011  12.--.  Z'!..  or  £2,900  more  than  was  carried  forward 
last  year.  The  whole  of  the  Companj''s  stations  have  been 
kept  in  efficient  repair  during  the  year,  and  have  operated 
satisfactorily.  Since  the  outbreak  of  War  in  August  there 
has  been  a  decrease  in  the  amount  of  waste  heat  obtained 
at  some  of  the  stations.  The  decrease  as  compared  with  the 
corresponding  period  of  the  previous  year  and  represented  in 
units  of  electricity  amounts  to  a  reduction  of  about  7  i)er 
cent.  This,  of  course,  does  not  mean  that  the  Comjiany's 
profits  during  that  period  have  necessarily  <lecreased  to  that 
extent,  as  a  large  part  of  the  revenue  is  received  in  the  form 
of  fixed  charges  which  are  paid  by  the  Electric  Power  Com- 
panies for  the  use  of  the  stations.  I  shall  not  venture  to 
give  you  any  forecast  of  the  results  of  the  coming  year;  the 
Company's  supplies  of  waste  heat  and  gas  depend  largely 
upon  the  regular  working  of  coke  ovens  and  blast-furnaces, 
and  if  their  business  is  seriously  affected  by  the  War  we 
shall  ourselves  be  affected  also. 

Prospective  Capital  Expenditure. 

The  Company  has  not  erected  any  new  generating  stations 
since  the  date  of  the  last  report,  but  the  directors  have 
recently  had  under  consideration  the  advisability  of  installing 
.some  additional  plant  at  Weardale  power-station  with  a  view 
to  the  more  efficient  utilisation  of  the  gas  received  from 
the  coke  ovens ;  and  they  have  also  made  arrangements  to 
erect  some  further  plant  at  the  Company's  Grangetown  power- 
station  with  the  object  of  maintaining  a  greater  output  from 
the  plant  installed  there.  If  these  worlds  are  carried  out  it 
is  e.stimated  thev  will  involve  an  expenditure  of  between 
£35,000  and  £40,000,  which  will  be  within  the  Company's 
available  cash  resources. 

1  now  have  pleasure  in  moving  that  the  balance  .Kheet  of 
the  Company  as  at  January  31,  1915,  and  the  reports  of  the 
directors  and  auditors  thereon  as  ))resented  be  adopted. 

This  was  seconded  by  Mr.  ('.  Cliipchase  and  carried 
luianimously. 

Dividend  of  8  per  cent. 

The  Chairman  then  moved  that  a  dividend  bo  declared 
at  the  rate  of  8  per  cent,  per  annum  in  respei  t  of  the  year 
ended  January  31,  1915.  The  dividend  to  be  paid  on 
March  15,  1915,  to  the  sharehokleis  registered  in  the  Com- 
pany's  books  at  March  2,  1915,  less  income  tax  and  less 
the  interim  dividend  of  2^  per  cent,  paid  in  August  1914. 
This  was  seconded  by  Mr.  T.  Edington  and  carried  unani- 
mously. 

Mr.  E.  Lloyd  Pease  was  re-elected  as  director,  and  Messrs. 
Monkhouse,  Goddard  and  Company  were  apjiointed  auditors 
for  the  ensuing  year. 

Contribution  to  Relief  Funds. 
The  Chairman  then  said  :   As  .ippears    in  the  report,   I 
propose  to  move   a   resolution  that  the   Company  contribute- 
the  amount  of  £1.000  to  different  Relief  Funds  in  connection 


with  the  War.  It  is,  of  course,  a  matter  Te.iting  entirely 
with  the  shareholder.s ;  the  direi'tors  have  given  the  question 
their  very  careful  consideration,  and  have  already  made  a 
contribution  of  £200  on  behalf  of  the  Company,  but  they 
think  it  will  be  the  shareholders'  wish  that  a  Company  of 
our  standing  should  make  a  more  sub-staiitial  contribution 
to  these  very  necessary  and  deserving  relief  funds.  The 
directors  appreciate  that  in  some  cases  the  shareholders  may 
themselves  have  contributed  very  generously  to  these  funds, 
but  they  think  that  in  this  case  the  Company  should,  if  pos- 
sible, as  a  Company,  make  a  contribution.  As  you  know, 
the  Company's  generating  stations  are  entirely  operated  by 
the  Electric  Power  Companies,  and  we  do  not,  therefore,  as 
a  Company,  employ  a  large  staff ;  conseciuently,  the  method 
of  making  contributions  to  relief  funds  which  has  been 
adopted  by  a  number  of  other  companies — namely,  by  sup- 
plementing the  staff's  or  workmen's  contribution  by  an  ecjual 
amount  from  the  Company  itself — does  not  apply  in  our 
case.  I  have  pleasure  in  moving  that  the  Company  do  con- 
tribute an  amount  of  £1,000,  of  which,  as  stated  in  the 
report  before  you,  £200  lias  already  been  paid,  to  relief 
funds  in  connection  with  the  War,  to  be  allocated  at  the 
discretion  of  the  directors. 

This  was  seconded  by  Alderman  T.  T.  Bolton,  and  carried 
unanimously. 

.\  vote  of  thanks  to  the  Chairman  ended  the  meeting. 


EASTMANS,   LIMITED. 

The  twoiltv  sixth  ordinary  general  meeting  was  held  on 
.March  10  'at  the  Cannon"  Street  Hotel,  E.C.,  Mr.  J.  J. 
Thomson   (Chairman  and  Managing  Director)  presiding. 

The  Chairman,  in  moving  the  adoption  of  the  report 
and  accounts,  said  :  I  am  very  sorry  to  have  to  submit 
to  you  such  au  imsatis factory  balance  sheet  for  1914.  As 
you  are  aware,  the  great  bulk  of  the  business  of  this  Com- 
pany is  running  retail  butchers'  .shops.  We  purchase  our 
supplies  from  the  companies  who  ship  meat  from  Australia, 
New  Zealand,  and  Argentina.  Since  the  outbreak  of  war 
in  the  beginning  of  August  the  Government  have  been  very 
heavy  buyers  of  imported  meat,  with  the  result  that  whole- 
sale price's  have  ri.sen  steadily  ever  since.  This  interfered 
\ery  much  with  our  business  during  the  last  five  months 
of  the  year,  as  it  was  impossible  to  increase  our  retail 
prices  at  such  a  rate  as  to  keep  pace  with  the  rise  iu 
wholesale  prices.  If  it  had  not  been  that  we  held  large 
stocks  when  war  broke  out  our  position  would  have  been 
much  worse.  Our  supply  of  meat  cost  us  £380,000  more 
ii.  1914  than  it  would  have  cost  at  the  prices  ruhng  in 
1913,  and  we  managed  to  raise  our  retail  prices  suffi- 
ciently to  cover  this  large  amount  and  leave  the  small  profit 
shown  in  the  balance  sheet  over  and  above.  Our  total 
turnover  in  1914  was  £3.011,645,  as  again.st  £3.069,943  in 
1913,  or  £58,298  less.  The  prices  current  at  present  for 
the  best  qualities  of  imported  meat  by  the  carcase,  as  com- 
pared with  the  prices  current  at  the  same  time  last  year, 
are  as  follows  :— New  Zealand  mutton,  6rf.  per  pound,  against 
4i(l.;  New  Zealand  lamb,  7|(?.,  against  6i'l.;  New  Zealand 
frozen  beef,  6^(1.,  against  4|rf.  ;  Australian  mutton,  5|''., 
against  4^^.  ;  Australian  lamb,  7(/.,  against  5Jrf.  ;  Australian 
beef,  bill.,  against  4ir/.  ;  Argentine  mutton,  5|f/.,  against 
4-ir/.  ;  Argentine  lamb,  6|rf.,  against  5|i'<.  ;  Argentine  frozen 
beef,  6itl.,  against  ^d.;  and  Argentine  chilled  beef,  dl^tl., 
ao-ainst  4^'/.  These  high  prices  are  not  likely  to  come  down 
to  anv  extent  while  the  War  lasts,  and  we  Tiuist  do  the 
best  we  can  under  the  circimistances.  In  view  of  th» 
difficulties  we  have  to  deal  with,  and  the  uncertainty  as 
to  how  long  the  War  will  last,  the  directors  decided  that 
it  would  not  be  wise  to  weaken  the  financial  position  of 
the  Company  by  endeavouring  to  pay  a  small  dividend  to 
the  Ordinary  shareholders,  and  they  came  to  this  decision 
with  very  great  regret.  I  have  no  doubt  that  our  business 
will  completely  recover  when  the  War  is  over,  and  I  also 
believe  that  the  high  prices  ruling  for  meat  will  stimulate 
production,  and  that  we  shall  again  have  plentiful  supplies 
at  moderate  prices.  The  Government  has  commandeered 
the  output  of  all  the  meat  supplies  from  Australia  ami 
New  Zealand  to  make  sure  that  it  will  all  come  to  England, 
and  with  the  object  in  view  of  ensuring  supplies  for  the 
Army,  keeping  down  prices,  and  preventing  sjjeculation  in 
the  meat.  The  surplus  in  the  Ciovernment's  hands  after 
providing  for  the  requirements  of  the  Army  will  be  sold 
in  this  country  through  the  usual  channels.  The  Govern- 
ment already  gets  the  bulk  of  the  frozen  meat  from  South 
America,  but  the  chilled  beef  is  available  for  the  English 
markets.  Dealing  with  the  accounts,  the  Chairman  said 
that  the  net  profit,  after  providing  £10,000  for  depreciation, 
was  £37,224,  and,  the  Prcferenie  dividend  for  the  year 
having  been  paid,  they  were  carrying  forward  £13,120. 

Mr.   .Vndrew   Dunlop  seconded   the  motion. 

In  reply  to  Mr.  Harry  Burr,  who  expressed  disappoint- 
ment at  the  results  of  the  year's  working,  the  Chairman 
said  that  had  the  War  not  broken  out  the  five  months 
from  August  to  December  would  have  been  the  best  end 
of  the  year  for  the  Company,  but  the  fact  that  during 
that  time  everything  was  at  such  an  exorbitant  price,  from 
the  wholesale  point  of  view,  made  it  impossible  for  the 
Com])niiy  to  make  much   profit. 
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W.    HILL  AND  SON.  LIKITED. 

The  fonrteenth  ordinary  general  meeting  was  lield  on 
JVIarch  10  at  the  Cannoii  Street  Hotel,  E.G.,  Mr.  Frank 
Kimber  Bull  (Chairman  of  the  Company)  presiding. 

The  Chairman,  in  moving  the  adoption  of  the  report, 
said  that  he  was  glad  to  be  able  again  to  congratulate  the 
.■shareholders  upon  wlmt  he  thought  they  would  consider,  under 
the  circumstances,  a  satisfactory  rep"ort  and  balance  .«heet. 
They  knew  that  1914  had  been  an  eventful  year,  and  one 
which  would  always  maintain  its  mark  in  liistory.  For  the 
tirst  seven  months  the  Comapny  had  worked  at  normal 
prices  for  their  raw  materials;  their  trade  was  good  and 
their  customers  could  afford  to  pay  satisfactory  prices  for 
the  articles  which  tlie  Company  supplied.  They  had  not 
anticipated  foreign  complications,  and  the  trade  of  the 
Company  during  the  first  seven  months  of  the  year  promised 
to  be  a  record  for  the  whole  year.  At  the  commencement 
of  August  trade  was  interrupted  by  the  War,  and  although 
he  thought  in  the  long  run  that  the  War  was  going  to  do 
the  country  an  immense  amount  of  good,  it  was  nevertheless 
necessary  for  everybody  to  make  sacrifices,  and  the  people 
who  were  making  not  the  least  sacrifices  were  the  people 
engaged  in  a  trade  such  as  theirs.  They  had  to  pay  much 
higher  prices  for  their  raw  materials,  and  they  did  not 
find  the  same  anxiety  to  buy  as  they  e.xperienced  before. 
If  they  looked  at  the  market  reports' at  the  present  time, 
they  -would  find  that  the  raw  materials  which  the  Company 
required  had  very  considerably  risen  in  value.  Of  course, 
at.  the  commencement  of  the  War  they  had  had  to  give  up 
their  ideas  of  extension  of  the  business  for  the  time  being. 
Although  they  had  made  a  net  profit  amounting  to  within 
£700  of  that  of  the  previous  year— which  he  thought  was 
wonderful,  considering  the  conditions  under  which  they  had 
l>een  working  during  the  last  five  months— and  could  pay  a 
much  larger  dividend,  the  directors  thought  it  desirable  "not 
to  recommend  the  payment  of  more  than  10  per  cent.  They 
were  carrying  forwaiy.1  a  much  larger  reserve  than  they 
would  on  ordinary  occasions,  and  a  much  larger  amount 
than  they  had  carried  forward  last  year,  although  that  carry- 
forward was  larger  than  it  had  been  in  any  previous  year. 
They  felt  it  would  be  bad  policy  to  pay  away  cash  which 
the  Company  might  need,  and  then  have  to  borrow.  How- 
ever, he  thought  they  would  agree  that  10  per  cent,  mider 
present  conditions  was  a  very  satisfactory  distribution.  The 
accounts  snbniitted  were  made  up  on  a  really  sound  basis. 
Almost  every  item  showed  an  improvement  on  the  previous 
year.  On  December  51  they  had  actually  £1,000  more 
cash  in  hand  than  on  tlie  .same  date  in  the  previous  year. 
Their  investments  stood  at  £9.017,  after  allo'wing  the"  full 
amount  for  reserve,  so  as  to  bring  the  value  in  their  books 
nito  accord  with  the  actual  value  of  the  investments. 
Machinery  had  been  considerably  reduced,  as  6  per  cent, 
had  been  written  off  the  book  valuation.  The  'directors 
considered  that  6  per  cent,  was  an  ample  deduction  to  make 
for  depreciation,  especially  when  it  was  remembered  that 
the  machinery  and  plant  were  kept  up  out  of  revenue.  The 
leasehold  property  was  also  kept  up  out  of  revenue,  and 
he  would  point  out  that  it  was  covered  to  the  extent  of  over 
£31,000  by  sinking-fund  policies.  They  had  increased  their 
freehold  buildings  reserve  fund  by  £50.  Last  year  they 
made  some  improvements  and  extensions  at  their  premise's 
at  their  Victoria  branch,  and  the  increased  business  there 
.showed  that  their  policy  was  fully  justified.  At  the  Ken- 
sington depot  also  they  spent  money  in  1913  upon  improve- 
ments, and  that  expenditure  likewise  had  been  justified  by 
the  results  which  h.-id  been  obtained.  Thev  had  increased 
their  reserve  bv  £1,000  and  had  reduce<l  the  amount  of  the 
mortgages  by  £1,000.  They  had  kept  their  bakeries  up  to 
date,  and  he  thought  that  those  who  dealt  in  their  goods 
would  recognise  that  their  (juality  liad  been  kej)!  up  tolheir 
excellent  standard.  Six  years  ago,  when  the  new  board 
came  into  ofTice,  tho  Company  was  paying  no  dividend 
either  on  its  Preference  or  on  its  Ordinary  shares.  Now 
It  not  only  paid  its  Preference  dividend  and  a  good  dividend 
""  1  i  i''.''''"'>''y  sl'-i'-es,  but  carried  forward  a  large  reserve 
and  had  jts  accounts  on  a  satisfactory   basis. 

The  resolution  was  carried  unanimously. 


OXFORD   ELECTRIC   COMPANY,    LIMITED. 

Thk  twenty.fourth  oi.lui.nv  gciicr,,!  „„..|,„.'  .,r  this  Com- 
pany was  held  at  the  [{.ndolph  Hotel,  Oxford,  on  Alarch  5, 
Sir  Henry  Mance,   C.I.K.,   LL.l).,   presiding. 

Ihe  Secretary  (Mr.  Henry  Keles,  F.C.f.S)  read  the 
notice  convening  the  meeting. 

Tho  Chairman  In  moving  the  adoption  of  the  report, 
said  that;  including  tho  balance  brought  forward  from 
fMq^rir'fl/^AV,^'"'  ■■":<;"""'«  «l"»ved  a  profit  of 
£14,916  13.S.  8,/.  After  providing  £2,091  9..-.  7,1.  for  Deben- 
ture and  ,^undry  interest,  also  writing  off  £770  Q-,-  2tl  on 
account  of  hire^purclLise  installations,'  the  balance  available 
was  £12,054  14.,  IW.,  which  the  directors  proposed  to 
appropriate  as  follows  :-To  dividend  at  the  rate  of  61  per 
cent,  per  annum   on  the  Ordinary  share  capital    (less  income 

ffi  knn  r'"")  ^  '7  '■";!*•  ''"'  '■•'''''  '"  '^>Ptember  last, 
£6,500;  to  dividend  at  the  rate  of  5  per  cent,  per  annum 
on  the  Preference  share  capital   (less  income  tax),  whereof 


2i-  per  cent,  was  paid  in  September  last,  £2.500;  to  credit 
of  reserve  and  reneWal  of  jilant  account,  £2,000;  leaving  a 
balance  to  be  carried  ro  next  year's,  account  of 
£1,054  14,?.  llrf.  The  reserve  and  renewal  of  plant  account 
had  been  charged  with  the  value  of  plant  written  off  or 
replaced. — A  memoranda  explaining  the  details  of  the  ac- 
counts and  angineering  work  of  the  year  having  been  read, 
the  Chairman,  continuing,  remarked  that  considering  the 
troubled  times  we  were  passing  tlirough,  and  the  bad  results 
that  had  been  obtained  by  many  other  companies,  he  thought 
they  had  every  reason  to  be  satisfied  with  the  report.  The 
distribution  of  dividends  w,as  a  subject  which  had  had  the 
anxious  consideration  of  directors  all  over  the  kingdom. 
Some  had  been  in  favour  of  husbanding  their  resources  as 
much  as  possible,  but  the  board  of  this  Company  had  taken 
the  view  that  iti  ..this  period  of  great  national  stress  it  was 
their  duty,  as  far  as  prudence  allowed,  to  pay  to  the  share- 
holders every  shilling  fairly  earned.  When  the  War  broke 
out  in  August  the  Company  was  doing  remarkably  well,  and 
there  was  reason  to  expect  that  the  revenue  for  1914  would 
be  more  than  £1,000  in  excess  of  that  for  1913,  but  then  they 
had  a  considerable  set-back.  There  were  a  number  of 
adverse  circumstances,  including  the  restriction  of  lighting, 
the  higher  price  of  coal,  and  the  increase  in  the  wages  bill. 
They  gave  facilities  to  their  men  to  join  the  Colours,  and 
promised  that  those  doing  so  should  not  suffer  financially. 
He  alluded  to  the  growing  demand  for  electricity  for  other 
than  lighting  purposes,  and  said  that,  taking  everything  into 
consideration,  he  trusted  when  they  met  next  year  the 
political  horizon  would  be  clea'rer,  ind  ho  had  not  the 
slightest  doubt  that  the  board  would  be  able  to  present  a 
report  quite  as  satisfactory  as  that  now  under  consideration. 
Professor  Bullock  seconded  the  resolution,  and  it  was 
carried   uiianimouslv. 


SPRATT'S   PATENT,  LIMITED. 
Payment  of  the  Usual  Dividend. 
The  twenty-ninth  annual  meeting  of  this  Company  was  lield 
on  March  9  at  the  Cannon  Street  Hotel,   Jlr.  Stephen  Win- 
grove  (Chairman  and  Managing  Director)  presiding. 

The  Secretary  (Mr.  A,  A.  Stow)  read  the  notice  con- 
vening the  meeting. 

The  Chairman  said  that  since  tlicir  last  meeting  they 
had  to  deplore  the  death  of  their  old  and  faithful  Secretary, 
Mr.  Dry,  who  was  in  the  service  of  the  Company  and  of  the 
private  firm  for  40  years.  The  board  had  appointed  Mr. 
Stow,  who  was  known  to  many  of  them,  to  succeed  Mr.  Dry, 
and  he  was  sui'e  tliat  the  Comiiany  wnuld  be  well  served  by 
him.  Continuing,  the  Chairman  remarked  that  we  were  not 
living  in  oixiiiiary  times,  and  he"  trusted  that  the  shareholders 
would  consider  the  year's  profits  as  satisfactorj-. 

Steady  Demand  for  Company's  Specialities. 

Previous  to  the  outbreak  of  war  the  Company  had  Iiad 
a  very  satisfactory  half  year.  Raw  materials  during  that 
period  had  been  cheaper  than  for  years  past,  and  it  did 
Toally  look  as  if  they  were  about  to  have  easier  times  for 
their  ordinary  trading,  but  naturally  the  War  had  changed 
everything.  Fortunately,  however,  they  were  well  bought 
ahead.  There  had  been  no  speculation — they  never  specu- 
lated, and  it  would  be  wrong  for  them  to  do  so — but  they 
had  bought  ahead,  and  that  carried  them  well  on,  to  the 
remainder  of  the  year  under  favourable  conditions.  That 
was  altogether  apart  from  Government  requirements,  because, 
as  many  of  the  shareholders  knew,  they  were  one  of  the 
oldest  firms  of  Government  contractors  in  their  own  line.  A 
satisfactory  point  was  the  steadiness  of  the  demand  for 
their  ordinary  specialities  during  the  second  six  months  of 
the  jiast  year.  The  board  anticipated  that  thea'e  w'ould  be 
some  fallingoff,  but  that  had  not  been  the  case,  due,  no 
doubt,   to  the  reputation  and  high  quality  of  their  goods. 

The  Balance  Sheet. 

Turning  to  the  balance  sheet,  he  observed  tliat  the  stock 
in  trade  showed  an  increase  of  £27,442.  On  this  occasion 
they  had  added  the  words  "  Bills  of  lading,"  because  these 
largely  entered  into  the  stock,  considering  the  condition  of 
affaire  and  the  delay  in  their  shipments  and  arrivals.  The 
increased  stock  was  also,  to  some  extent,  consequent  on  the 
higher  price  of  raw  materials.  Trade  debtors  were  £16,000 
larger.  The  investments  were  more  by  £2,935,  and  was 
explained  by  the  increased  capital  in  the  home  busine.-ie  of 
Charles  Hearson  and  Co.  On  the  other  side,  sundry 
creditors  and  credits  were  up  by  £25,230,  The  word  credits 
included  sundry  items  in  tho  business,  and  also  items  from 
tho  subsidiary  companies,  so  that,  strictly  spe.aking,  they 
wore  not  ordinary  creditors.  On  December  31  last  they  owed 
their  bankei-s,  Messrs.  Coutts  and  Co.,  £15,000.  which  was 
repaid  on  the  following  day.  They  wrote  off  the  whole  of 
the  costs  of  tho  new  Debenture  issue,  and  carried  forward 
a  net  increase  to  profit  and  loss  accinint  of  £12,389.  The 
directors  propo.sed  to  pay  the  usual  dividend,  and  also  to 
write  off  from  the  first  item  of  assets  £7,000,  against  £5.000 


Ma  roll   13,   lObJ.] 


THE    STATIST. 


439 


last.  year,   to  add  £7,000  to  special  reserve,  and   £3,000  to 
the  pension  fund. 

Future  Outlook. 

With  regard  to  the  future,  lie  remai-ked  that  they  could 
not  look  too  far  ahead  in  theee  abnormal  times.  Raw  mate- 
rials wei-e  practically  80  per  cent,  dearer,  and  the  Company 
had  advanced  the  prices  of  its  oriTinary  proprietary  goods, 
such  as  biscuits,  by  only  £3  a  ton.  An  all-round  increase 
had  occurred  in  ex|)enses.  They  had  given  a  third  increase 
in  wages  to  tlieir  workmen,  and  were  now  paying  the  highest 
wages  in  their  particular  trade.  The  board  had  contributed 
£500  to  the  Prince  of  Wales'  Fund.  Jlore  than  80  of 
the  Company's  employees  had  joined  the  Coloure,  and  to 
those  with  dependent*  they  w^ere  giving  half-pay.  and  afford- 
ing support  in  all  cases  where  needed.  After  a  tribute  to 
the  manner  in  which  the  staff  had  been  working  during  the 
present  time  of  stress,  he  moved  the  adoption  of  the  report 
and  the  [jaynient  of  a  final  dividend  of  l.«.  3rf.  per  share,  less 
income  tax,  on  the  Ordinary  shares,  making  with  the  interim 
dividend  2.«.  3rf.  per  share  for  the  year. 

Mr.   H.  P.  Jillard  seconded  tlie  resolution. 

20,000  Customers. 

The  Cliairman,  replying  to  a  question,  said  that  the  Com- 
pany had  20,000  customers,  and  naturally  bad  debts  occurred 
from  time  to  time,  but  full  provision  had  always  been  made 
for  them. 

The  resolution  was  carried  unanimously. 

On  the  motion  of  the  Chairman,  .seconded  by  ilr.  Alfred 
Vaughan,  tht;  retiring  director.  .Mr.  G.  il.  Edwards,  was 
re-elected,  and  the  auditor,  Mr.  T.  Southcott,  was  re- 
appointed. 

A  vote  of  thanks  to  the  Chairman  and  the  other  directors, 
and  to  the  officers  and  employeei:,  terminated  the  proceedings. 


JIBOTIL  (ANANTAPUR)  GOLD  MINES,  LIMITED. 

The  second  ordinary  general  meeting  was  held  on  ilarch  I  at 
the  Cannon  Street  Hotel,  E.C.,  Capt.  W.  B.  McTaggart, 
D.L.,  J. P.,  (the  Chairman),  presiding. 

The  Chairman  said  :  The  Company  was  incorporated  on 
November  29,  1913.  to  take  over  the  property,  assets  and  lia- 
bilities of  the  .Jibutil  Gold  Mines  of  Anantapui-.  Ltd.  Under 
the  scheme  50,000  fully-paid  Preference  shares  of  lO;.-.  each. 
82,&34  fully-paid  Ordinary  shares  of  10.-'.  each,  and  530,536 
Ordinary  shares  of  10.--.  each  credited  with  8.<.  per  share  paid, 
were  due  to  be  allotted  to  the  representatives  of  the  old  Com- 
pany as  part  of  the  piu'chase  consideration.  A  test  was  made 
of  the  mining  plant  in  September  1913,  but  difficulties  were 
experienced  at  the  power  station  which  were  of  such  a  natm'e 
tliat  the  Companv  was  not  able  to  cnnnnence  regular  opera- 
tions until  May  1914.  To  September  30  last  15,480  tons  of  ore 
had  been  treated,  producing  3.898  oz.  of  fine  gold,  of  an 
estimated  value  of  iG15,495.  The  mining  and  general  expen- 
diture in  India  and  England  from  December  1,  1913.  to 
September  30.  1914,  amounted  to  £25.871  9.--.,  and  the  receipts 
to  £16,640  4.--.  5(/.,  leaving  a  balance  of  expenditure  of 
£9,231  4.1.  6(1..  as  shown  in  the  accounts.  Additional  build- 
ings, machinery,  plant,  &c.,  cost  £6.831  2---.  Til.  and  an  outlay 
on  new  works" £1,248  17s.  lOrf.  The  balance  of  the  liquida- 
tion account,  paid  under  the  terms  of  the  jeconst ruction 
agreement,  amounted  to  £2,275  II.--.  4(/. 

Ore  Reserves. 

I  would  call  your  attention  to  the  fact  that,  liaving  regard 
to  the  limited  amount  of  underground  development  work 
which  we  were  able  to  carry  out.  and  the  fact  that  15,480 
tons  of  ore  were  dealt  with,  it  is  satisfactory  to  know  that 
the  reserves  of  ore  on  September  30  last  were  estimated  at 
41,000  tons :  and,  further,  that  it  has  been  conclusively 
proved  that  the  ore  can  be  efliciently  treated  by  the  reduc- 
tion plant  installed  at  the  mines.  .Mr.  Stonor  states  that 
"  the  machinery  is  now  doing  very  fair  duty  and  the  esti- 
mated output  o'f  2,000  tons,  for  which  the  plant  was  designed, 
has  been  treated  during  the  past  five  months.  The  grade 
of  the  ore  milled  has  averaged  only  7.33  dwt.,  but  this  is 
partly  due,  as  previously  explained,  to  difficulty  in  sorting 
and  low-grade  rock  treated  earlier  in  the  year.  At  present 
tha  ore  delivered  to  mill  is  worth  slightly  over  8  dwt.  per 
ton,  and  during  September  7  dwt.  were  recovered. 

It  is  evident,  from  the  experience  now  gained,  that  a 
profit-earning  stage  cannot  be  reached  xintil  the  scale  of 
operations  is  increased.  It  therefore  becomes  necessary  to 
rapidly  extend  th<~  exploratory  work  with  a  view  to  augment- 
ing the  reserves  of  ore,  and  thereby  permitting  of  the  treat- 
nient  of  larger  quantities  of  quartz.  To  give  effect  to  this 
policy  some  additional  capital  will  be  required,  and  the 
directors  are  giving  the  matter  their  consideration.  You  may 
rely  upon  it  that  matters  are  going  on  satisfactorily  in  all 
directions,  and  when  we  come  before  yoti  with  a  view  to 
raising  more  capital  we  hope  to  be  able  to  indicate  to  you 
that,  instead  of  merely  paying  our  way  and  muddling  on 
from  hand  to  mouth,  we  shall  be  in  a  position,  with  increased 
funds,  to  earn  good  dividends  for  the  future.  The 
experience  of  the  Anantapur  mine,  which  is  close  alongside 


us  on  this  field,  has  been  exceedingly  encouraging,  and  w-e 
have  great  reason  to  hope  that  we  may  also  in  due  course 
pay  substantial  dividends.  1  .shall  now  call  upon  i\lr.  Henry 
Taylor  to  address  you  on  mining  matters,  and  in  the  mean- 
time I  l>eg  to  move  the  adoption  of  the  report  and  accounts. 

The  Right  Hon.  Lord  Vaux  of  Harrowden  seconded  the 
motion. 

Developments  at  the  Mine. 

Mr.  Henry  Taylor  :  The  report  in  your  hands  covers  a 
period  of  fiftee'n  months,  during  which  a  "total  of  1,710  feet  of 
develojunent  work  was  carried  out  in  the  mines.  It  was  in 
great  part  due  to  the  intermittent  supply  of  power  that  the 
reduction  works  did  not  show  to  better  advantage  at  first. 
Still,  since  milling  was  commenced  in  December  1913  we 
have  made  progress,  and  gradually  worked  up  to  a  treatment 
of  2.400  tons  a  month,  which  is  satisfactory.  To  turn  to  the 
mine,  south  shaft  has  reached  a  depth  of  1,007  feet,  185 
feet  having  been  sunk  in  ten  months  up  to  July  1914.  Since 
then  the  station  at  the  1,000-foot  level  has  been  made,  and 
a  cross-cut  east  driven  148  feet  to  the  lode.  This  was  inter- 
sected in  November  last  at  about  the  expected  distance,  the 
value  being  5i  dwt.  over  a  width  of  4-i  feet.  Levels  north 
and  south  at  1.000  feet  have  been  started,  and  according 
to  the  latest  advice  (Janu.ary  20,  1915)  have  been  driven 
73  feet,  the  reef  here  averaging  65  dwt.  over  a  width  of 
3  feet.  In  the  northern  drive  the  reef  has  lately  improved 
to  10  dwt.  and  stripping  showed  the  full  width' of  the  ore 
to  be  7  feet.  This  is  a  distinct  imorovement  as  compared 
with  the  level  above.  The  800-foot  le'vel  south  was  extended 
to  a  total  of  270  feet  from  the  shaft  and  then,  like  other 
points  in  the  mine,  had  to  be  suspended  because  the  total 
costs  were  in  excess  of  receipts.  This  800-foot  level  has  been 
in  a  low-grade  zone,  but  a  winze  sunk  below  the  drivage  has 
recently  given  assays  of  from  7  dwt.  to  1  oz.  3  dwt.  over  a 
W'dth  of  3  feet,  which  seems  to  indicate  that  the  impoverish- 
ment is  of  limited  extent.  More  than  half  of  the  estimated 
ore  reserves  in  the  mine  are  at  the  south  shaft,  the  remainder 
being  at  Nos.  1,  2,  and  3  shafts.  The  ore  at  these  latter 
sections,  which  are  only  comparatively  shallow  workings,  is 
of  a  higher  grade  than  the  average  of  the  rock  now  being 
milled.  At  the  close  of  the  year  the  Superintendent  had 
succeeded  in  lowering  the  wor'king  costs  to  23.-'.  9(/.  per  ton 
on  an  output  of  2,400  tons,  and  the  next  few  months'  work 
should  give  a  fair  test  of  the  capabilities  of  this  mine  and 
enable  us  to  place  before  you  om-  recommendations  for  the 
future. 

The  resolution  was   carried   unanimouslv. 


SOUTH-WEST  AFRICA   COMPANY,   LIMITED- 

.\.\  (Jidinary  general  meeting  of  shaieholdei..;  wa.v  held  on 
March  10  at  Winchester  House,  K.C.,  .Mr.  E.lminid  Davis 
(the  Chairman)   presiding. 

The  Chairman,  in  moving  the  adoption  of  the  report  and 
accounts,  said  :  Our  issued  capital  remains  the  .same  as  at 
December  31,  1913.  Unclaimed  dividends  at  £3,254,  com- 
paring with  £981,  show  a  coni-iderable  increase.  Sundrv 
creditors  and  credit  balances  now  stand  at  £34.706,  against 
£41.982.  Land  sales  .account  shows  a  considerable  increase 
at  £51,424.  comparing  with  £42,070,  the  increase  of  £9,354 
being  the  actual  sales  of  farms  and  town  lots  made  during 
the  first  six  months  of  1914.  Profit  and  loss  is  the  remaining 
item  on  this  side  of  the  balance  sheet,  and  consists  in  the 
first  instance  of  the  balance  brought  at  December  31,  1913, 
into  the  last  accounts,  £132,056  17.--.  Id.,  from  w^hich  is 
deducted  the  dividend  of  5  per  cent.,  free  of  income  tax. 
declared  on  June  4.  1914,  £87.500.  leaving  a  balance  of 
£44.556  17.--.  7rf.,  to  which  has  been  adde<l  the  profit  for  tho 
year  ended  December  31.  1914  (after  deducting  directors' 
percentage  of  profit,  £2.121  3.--.  lil.i,  as  shown  in  the  profit 
and  loss  account.  £40,302  8.-'.  lOi/.',  making  a  balance  of 
£84,859  6.'!.  5'/.  Turning  to  the  other  side  of  the  accounts, 
w©  have  in  the  first  instance  cash,  £459.923  13-".  7il..  com- 
paring with  £654,984  7.--.  10(/..  or  a  reduction  of  £195,061; 
but  our  investments  at  or  under  cost,  £1,253,275,  show  an 
increase  of  £238.113.  Shares  in  other  companies,  less 
amounts  written  off,  £56,497,  comparing  with  £77,950,  shows 
a  decrease  of  £21,453.  You  will  see  in  the  note  on  the 
credit  side  of  the  accounts  that  we  held  at  the  date  of  the 
balance  sheet  19,535  Genussscheine  or  Deferred  shares  in  the 
Otavi  Slinen  and  Eisenbahn  Gesellschaft.  These  stand  in 
our  accounts  at  £2,218  and  are  included  in  the  £55,497. 
The  Ordinary  shares  of  the  Otavi  Minen  und  Eisenbahn 
Gese'.Ischaft  are  at  pi-esent  quoted  at  about  £4.  wliich  shouUl 
make  Genussscheine  alxiut  £3,  if  quoted,  so  that  this  interest 
should  be  worth  about  £60,000.  The  only  other  item  on  this 
side  of  the  balance  sheet  is  the  Damaraland  Concessions 
account.  £53.694.  beiuL'  the  same  figure  as  .at  December  31, 
1913. 

Area  of  Concessions. 
Our  concessions  embrace  mineral  rights  over  about  20.000 
square  miles  in  Damaraland,  a  joint  interest  with  the. 
German  Government  in  mineral  rights  in  Ovamlx)l md  cover- 
ing about  23,000  square  miles,  and  about  1,600,000  acres  of 
freehold  ground  in  Damaraland.  It  is  impossible  at  this 
meeting  to  deal  at  greater  length  with  the  position  in  South 
West  Africa,  as  we  have  not  heard  from  our  General  Manager 
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resident  on  our  property,  Jtr.  Tonnesen — a  Xorwegian  sub- 
ject— ^si'nce  July,  which  is  also  the  reason  for  our  inability  to 
present  our  accounts  in  the  usual  state.  At  our  last  meet- 
ing we  dealt  somewhat  fully  with  the  subject  of  Rietfontein, 
as  we  had  then  completed  arrangements  to  form  a  <'ornpany 
to  aciiuire  this  property,  consisting  of  about  75,000  acres. 
I'hc  jiurchase  price  had  been  fixed  at  £27.500.  of  which 
£12,500  was  payable  in  cash  and  £15,0CO  in  instalments. 
We  had  undertaken  to  subscrilie  £12.500  of  the  capital 
(which  was  to  be  £27.500  or  £30,000),  which  meant  that  the 
purchase  price  would  be  £12,500  in  shares  of  the  contem- 
jilated  new  company  and  £15,000  payable  in  cash  in  instal- 
ments. We  do  not  know  whether  the  company  was  duly 
formed  or  not,  though  the  payment  of  a  deposit  of  £2,500 
had  been  made  on  account  of  the  purcha.sers  to  the  Deutsche 
Afrika  Bank  at  Swakopmund  previous  to  the  outbreak  of 
War.  At  our  last  meeting  reference  was  made  to  a  tin 
proposition  we  held  in  the  centre  of  the  Protectorate  and 
to  the  option  which  we  had  given  to  a  syndicate.  This 
option  ha.s  meanwhile  been  exerci.sed  ;  the  profit  accruing  to 
us  in  the  transaction  amounts  to  £10,000,  whicli  apjiears  in 
tlip  profit  and  loss  account. 

Otavi  Exploring  Syndicate. 

As  regards  the  Otavi  Minen  und  Eisenbahn  (iesellschaft, 
we  have  received  figures  for  the  first  quarter  of  its  financial 
year — namely,  April,  May,  and  June  1914 — which  are  set 
out  in  the  report,  and  which  compare  favourably  with  the 
corresponding  figures  for  the  previous  year,  when  that  com- 
pany made  sufficient  profits  to  allow  of  a  distribution  of 
9  marks  per  Ordinary  .share  and  8  marks  per  genussschein 
for  its  financial  year  ended  Jlarch  31,  1914.  This  was  an 
increase  of  1  mark  per  share  on  each  class,  which  is  satis- 
factory. Our  latest  information  relating  to  the  operations 
of  the  Otavi  Exploring  Syndicate  shows  that  development 
work  on  the  Asis-East  mine  was  proceeding  in  accordance 
with  the  plan  of  operations  previously  sanctioned  by  the 
board.  At  Bobos  j^rospecting  work  of  a  fairly  promising 
nature  had  been  carried  out,  the  shaft  at  the  end  of  June 
1914  having  been  sunk  to  a  depth  of  17  metres.  In  the  course 
of  the  sinking  117  tons  of  ore  had  been  raised,  of  which 
60  tons  contained  about  50  per  cent,  copper.  As  far  as  the 
Company's  position  at  to-day's  date  is  concerned,  we  have 
set  out  separately  the  cash  in  this  country  and  in  Germany, 
and  we  have  distinguished  investments  inscribed  or  deposited 
in  London  from  those  inscribed  or  deposited  in  Germany. 
.\.s  mentioned  in  the  report,  the  British  securities  and  those 
of  neutral  countries  in  the  Company's  physical  control  at  the 
date  of  the  balance  sheet  stood  in  the  books  at 
£502,259  5.--.  llr/.  The  market  value  of  these  seciu-ities  on 
January  4  last,  when  the  London  Stock  Exchange  reopened, 
was  about  £467,000.  or  a  depreciation  of  £35,000.  Under 
existing  circumstances  we  very  much  regret  that  we  cannot 
recommend  the  payment  of  a  dividend,  and  therefore  the 
balance  of  profit,  £84,859  6.-'.  5(/.,  will  be  carried  forward  to 
the  next  account. 

Mr.  F.  Eckstein  seconded  the  resolution,  which  w,ts 
carried  unanimonslv. 


BRITISH  LAW  FiRE  INSURANCE  COMPANY,  LIMITED, 

'I'hk    nidioarv     gcil,-lal    uirctui;.,    Uics    )icM     on     .March      12    at 
Caiuion    .^trcet  Hotel,    IdC. 

Mr.  M.  F.  Monier-William.s,  who  presided,  said  the 
gross  premium  income  from  all  sources  in  the  past  year  was 
£157,116,  and  the  net  £153,065,  an  increase  of  £4,501. 
This  was  satisfactory  under  the  conditions  prevailing  during 
the  last  five  months  of  the  year,  for  the  Company's  fire 
bujsiness  was  built  up  principally  on  non-hazardous  risks.  The 
fire  claims  amounted  to  £39,748,  as  agaiirst  £42,376  in  the 
previous  year,  showing  a  loss  ratio  to  premium  income  of  36  per 
cent.,  as  compared  with  39  i)er  cent.  The  fire  reser\e  funds 
benefited  by  what  had  now  become  an  automatic  yearly  addi- 
tion for  unexpired  risks  of  40  per  cent,  of  the  increased 
premium  income,  and  amounted  in  all  to  £202,424,  as 
again.st  £201,654.  This  40  per  cent,  was  provided  out  of 
the  year's  trading.  On  the  fire  account  there  was  a  profit 
balance  of  £18.259.  This  was  a  continued  proof  of  the  fine 
quality  of  the  Company's  bu.siness,  and  represented  a  profit 
on  the  year's  trading  of  16.5  per  cent.  When  they  added 
to  it  the  profits  from  their  other  departments,  they  were  able 
to  carry  to  the  profit  and  loss  account  sums  anu)unting  in 
all  to  £23,338,  which  was  highly  satisfactory  under  the 
adverse  conditions  operating  during  part  of  last  year.  This 
«um  almost  met  the  dividend  without  taking  into  ac«mnt 
any  interest  on  investni'ents.  The  employers'  liability 
account  came  ne.\t,  and  the  income  from  this  source  was 
steadily  growing,  the  net  premiums  amounting  to  £12,782. 
This  class  of  business  had  benefited  by  the  nunc  eipiitable 
lates  of  premium  now  obtainable,  but  as  nnich  skilled  labour 
was  being  absorbed  by  the  War  they  might  not  this  year 
.show  so  good  a  result  as  in  the  past  twelve  months,  when 
the  trading  profit  was  £3,225.  The  general  account,  com- 
bining fidelity  guarantee,  personal  accident,  property  owners' 
indemnity,  third  paity,  burglary,  gl.ass  breakage,  motor  and 
livestock  insurance,  showed  .steady  growth.  The  gross  pre- 
miums had  reached  £12,631,  and  the  net  income  was  £9,756, 
as  against  £8,146.  The  claims  were  only  £2,719,  equal  to 
27.86  ))cr  cent,  ol  the  premium  income,  the  net  result  being 


a  trading  profit  of  £1,853,  whicli  represented  a  good  margin 
of  profit.  The  reason  they  had  not  undertaken  iirsurance 
against  damage  or  loss  through  bombardment,  invasion,  and 
aircraft  was  that  the  combined  Tariff  Oflices  agreed  at  the 
commencement  of  hostilities  not  to  underwrite  these  risks. 
Personally  he  regretted  the  decision,  as  he  believed  the  busi- 
ness would  have  been  highly  profitable  at  the  rates  paid. 
Investments  had  produced  by  way  of  interest  and  dividend 
£17,622.  They  were  able  to  show  in  the  appropriation 
account  the  substantial  sum  of  £64,503 — the  best  result  they 
had  ever  submitted.  Under  ordinary  circumstances  the  pay- 
ment of  the  bonus  which  had  been  sanctioned  for  the  past 
four  years  would  have  been  justified,  but  owing  to  the  War 
and  the  uncertainty  of  the  position,  they  thought  their  best 
policy  was  to  enter  upon  tiie  new  year  with  as  large  a  balance 
in  hand  as  possible.  They  had  begun  the  new  year  very 
well  a,s  regarded  new  business,  and  tlieir  losses  were  normal, 
but  it  was  impossible  to  foresee  how  the  War  might  affcot 
business.  The  Company  was  in  a  thoroughly  sound  condi- 
tion, and  the  outlook  appeared  more  reassuring  than  seemed 
possible  a  short  time  since. 

The  report  was   adopted,    and    a  final   dividend,    making 
17^  per  cent,  for  the  year,  was  declaicd. 


RAND    GOLD   OUTPUT. 

iCdiiUniicd  fnnii  jhuji'  411.) 

Aurora  West  United. —  There  are  in  issue  212,705 
10,s.  shares,  and  a  favourable  opportunity  will  be 
taken  for  a  further  issue  to  deal  with  floating  debt, 
the  total  authorised  capital  being  £300,000,  in 
600,000  10s.  shares.  Net  floating  indebtedness  now 
al)out  £105.0(10.  Plant — i^O  stamps;  capacity  in- 
creased to  15,000  tons  per  month. 

fearends  Tons  Sort-  ^Bevenue-.^  .— Bxpenses-^     ^Profit— v 

Deo. 31  Stps.  Milled!  ~  - 


1913    ... 

19H    ... 

1915. 


t.  PertoQ  Amt.  Per  ton  Amt.  Pertonendoi 
:  e  e  Period 

170,661    20i  227,352    26/8    168,564    19/9      58,788      6/11    A 
164,791    16.V  292,889    24/7    162,  «68    19/8        40,421      4/11    — 


14,500    —      17,668    2«/4      13,228    18/6 


4,370     6/10    Si 
3.146     —      y,h 


Bantjes  Consolidated.— Capital  issued  £502,306, 
in  £1  shares.  Three  tube  mills.  Capacity  of  plant 
30,000  tons  per  month. 

Tearenda       Tons     Sort-    ^Revenue—,  ,— B.\pen5es— ,    r-Pfflt— ^     Price 

Dec.  31  Stps.  Milled    ing    Amt.  Per  tmi  Amt.  Per  ton  Amt.  Per  ton  endof 

£  '    £  £  Period 

1913  ...  100    300,440    id;  389,274    25/U  340,586    22/8    43,388      3  3         j'J 

1914  ...  ICO   279,190    —    320,650    22/11  289,911    20/9    30,739      2  2         — 
1915. 

Jan.    ...  100      11,060    —      11,866    21/5      18,422    33/3      r./jSO*    111*      i 
Feb.  _    —      13,200    —      13,841    20/11     19,931    30/2      C.UOO*    0/3'         Jxd 
Los^  due  toccnt':il  shaft  breakdown, 

nividends— 1913,  June,  5  ;  Dec,  ZJ  per  cent. 
1914,  Jane,  2i  per  cent, 

Brakpan. Capital  issued,  750,000  £1  shares;  ICO 

stamps.     Eight  tube  mills  now  working. 

fear  ends  Tins    Sort-  ^Revenne-v  /-Bxpense8.v    ^Proflt-v     Priic 

Deo.  31    Stpa.  Milled    Ing   Amt.  Per  ton  Amt.  Per  ton  Amt.Per  ton  end  of 
OL  £  £  e  Period 

1913       ...149av.  613,269  13J  865,314    28  3  574,624    189  290,790      9/6     2,i 

1914. 
Mar.  qr.     140      139,325  13    192.981    27/8  135,195    19/4    57,786     8/4      Efl, 
Junocir.    140      151,950  13    212,032  27/10  144.964    19/0    67,068     8/10    2ft 
163.830  13J  228,066  27  3    146,334    17/6    81,721      9  9      — 
163,317—    223,056  27  8    149,329    18/3    76.727     9/5     — 


Supt.  Mr.    140 
Deo.  qr.     140 


12mo9.. 

1915. 

Jan.    ... 


140      618,423  ■ 


869,124  27/9    575,,S32    18/7  283,302      9/2 


—  5%5S0  —      77,813  27/6      51,575    18/3    26,238      9/3 

—  63,150  -      75,171  28/3     50,028      18/10  25,143     9/6 
Dividends— ] 913.  June,  20  ;  Dec,  12i  per  cent. 

1914,  June,  12}  ;  Dec  ,  17i  per  cent. 


2,i 


City   and   Suburban.— ^1, 360,000,  in  £4  8hare.s 

Two  tiiix!  nulls.    Yearly  profit  is  exclusive  of  accuniu- 
lat«d  slimes  revenue. 


-Revenue^  ^Bxpenses^  ,--Proflt^  Prifc 
.mt.  Per  ton  Amt.  Per  ton  Amt.  Per  ton  end  1 1 
e  £  £  Pericl 

1913 ...  161av.306,663    9}    583,141    38/0    336,622    21/10  247,619    16/2 


rear  to  Tons    Sort- 

Ueo.  31  Stpn.  Millt'4  Ing 


1914. 

Mar.qr.  150      77,217    7J  139.322  36/1  77,761  20/1  61.561  16/0 

Jnneqr.165      82,150      8  150,624  36/7  87,778  21/4  62,746  16/3 

Scpt.qr.  155      85,250    9',  146  516  34/4  86,3f2  20/3  60.064  14/1 

Dec,  qr,153^av.  79,600  13J  160,896  37/11  86,716  21/10  64,180  16/1 


2A 

2,'n 


12  mos 

153av.324,117 

9i 

587,198 

36/J 

338,647 

2t/ll 

248,651 

15/4 

- 

1915. 
Jan, ... 
Feb.  ... 

-         - 

- 

- 

- 

I 

- 

22,230 
20,278 

- 

2* 

2A 

Dividends— 1913.  June,  7} ;  Dec,  Vj  per  cent. 
1914,  June,  7i  ;  Dec,  7}  per  cent. 


March  13,  1915.] 


THE     STATIST. 


441 


City  Deep.  —Capital  £1,250,000,  in  £1  shares. 
200  stamps  and  tube-mill  accessories,  to  have  a  capa- 
city of  about  800,000  tons  per  annum  when  in  full 
operation. 

Tnrto  Tons  Sort- ^Revenue^ --Exrenses-,     ^Profit-^     Piiio 

Deo  31  Stps.  Milled  Ing  Amt.  Per  ton  Amt.  Per  ton  Amt.  Per  ton  end  ( f 

%      e  e  e  Perici 

1913  ...   150     468,400    llj  886,120    37'9    592,130    25  3    292,990    12/6    2^ 

1914  ...      150    605,3:0    1\   955,711    38/2   561,853    22/2    404.878    16,0    — 
1915. 

J:ui.  ...    160      46,800    —     86,003    36;8     48.655    20,'9      37,348    15/11  2/;, 
Keh....    —        41,000    -     82,343    40/1      46.657    22/9      35,689    17/4    2J.x>l 

Monthly  and  quarterly  profits  include  net  yield  from  accumulated  Blimes. 
Dividends— 1913,  June,  10;  Dec,  7 J  per  cent. 

1914,  June,  llj;  Dec.,  12i  per  cent. 

Consolidated  Langlaagte — £950,00,  in  £l  shares. 

£300,000  Five-and-a-Half  per  Cent.  Debentures.  100 
new  stamps  and  10  tubes.  About  £300  monthly 
sundiy  revenue  included  below. 

Year  to  Tons    Sort-  ^Revenue-s    ^Espcnses^    ^Profit*-^    Price 

Deo. 31  Stps.  Milled    ing     Amt.  Per  ton  Amt.  Per  ton  Amt.  Per  ton  end  of 
%         e  e  £  Period 

1912...  —  295,072  —  412,481  27/11  290.S93  19  9  123.939  8  5  1,% 
1913...    98iaT.523.100    5    710.811    27  2    462.237    17/6    2;2,332      98       1?, 

1914. 
Mar.qr.  73',    121,600    3?  158,264    25/0      94,855    15/7     63.409    10,5         i;{, 
Janeqr.  865    151,600    3    190,920    25/1    113,600    1411    77.320    10/2  I5 

Sept.  qr.  ICO  154,100  2.1193.485  251  109,508  14  2  83,977  10/U  — 
Dec.qr.    100    150,900    2J-  197.035    23/1    105.S36    14/0      91,199    1?/1        — 

12i 


92J     678,100    23  739,704    25  7    423,799    14,8     315.905    10/11 


Jan.   ...     — 


31,411     — ;    1;^ 

29,712      —      l^j.v 


*  Includes  slimes  profit  and  sundry  revenii 
Dividends— 1913,  Dec,  10  per  cent,  (first  declaration). 
1914,  June,  10  ;  Dec,  10  per  cent. 

Consolidated  Main  Reef.— £921, 3G1,  in  £1  shares. 
120  stamps;  three  tube  mills. 

Tearends  Tons    Sort-  ^Revenue-^  --ExpenfiPs-v       ^Proiit^    Pricr 

JuneSOStps.  Milled    ing  Amt.  Perton  Amt.Perton  Amt.  Per  ton  end  of 
%         e  £  £  Period 

913 14...  93av.2U,0I5    —    379  513  31/6    262,942  21/10    116,601     9/8       !'i 

1914-15. 
Sept.qr.UO       75,046      15    113,764  30/3     76,636  20,5       37,178    9/10       — 
Dec.  qr.l03av.  68,810      —    104,89130/6     73,579  21,5       31,312    9,1         — 
Jan.  ...  —  _         —         _        _  _       _         21.180       —        ;;; 

Feb  ...  —  ______         10,345      —         j 

Dividends— 1913,  June,  5  ;  Dec,  6  per  cent. 
1914.  June,  5;  Djc,  6;  per  cent. 

Crown  Mines.— Capital  £1,000,000,  in  2,000,000 
Bhares  of  10s.  each;  issued,  1,880,212.  £1,000,009 
Five  per  Cent.  Debentures.  Milling  capacity  about 
■232,000  tons  per  month.  1913  figures  and  since  in- 
clude accumulated  slimes. 

Tear  ends  Tons    Sort- 

Dec.  31  Stps.    Milled    ing 


--     endc 

%         £  £  £  Perlo. 

650  2.195,600  llj 3.248.131  29,7  1,805.658  16,'5  1,442,472  13/2       6J 
660  2,236,875   —  2,976,989  26,1  1,785,477  16/7   1,193,512  10/6       — 


1913  .. 

1914  .. 
1915, 

Jan.   ...    660     191.000    —     226.365  23/8     156,283  16/4         70,C72    7/4      3J 
Feb.  ...    _        19O,C00    —     243,007  26/6     151.570  15,11       91,437    9,7    4,^i-a 
•  Poor  results  due  entirely  to  disappointing  yield,  which  continues 
considerably  below  what  is  indicated  bv  ore  reserves  values.    "  The  cause  of 
this  difference  is  being  cirefully  investigated." 

Dividends — 1913,  June,  55;  Dec,  55  per  cent. 
1914.  June,  55  ;  Dec,  30  per  cent. 

East  Rand  Proprietary  Mines. —  Capital  issued, 
£2,445,897,  in  £1  shares;  £1,260,000  Convertible 
Fire  per  Cent.  Debentures  in  issue. 
mills. 

learends  Tons  Sort- .-Revenue-,  ^Expenses-,     ^Profit-,      Price 

Ueo.31  Stps.  Milled  ing  Amt.Perton  Amt.Perton  Amt.  Perton  endc  f 

1913  ...820  1,769,000    9i'2,788,832  31,'6    1,775,688  20/11.013,144    116    ",'! 

1914.  ,  ' 

Mar.  qr.  820  385,600  85  536.473  30/5  425,654  22/1  160,819  8  4  Ij 
June  qr.  820  453,000  83  663,838  29/3  456,016  20,1  207.822  9  2  IJi 
Sept.qr.  820  612.353  8  684.040  26/8  459,005  17/11225.035  8  9  — ' 
Dec.qr.  820  481,000—644,821  26,'9  444,533  18/5  200,288  8/4  — 
12  mos.  820 

1916. 
Jan.  ...  820 
t'eb.  ...  820 


Twenty-five  tube 


1,831,950  —2,579,172    28/0  1,785,208  19/6    793,964 


143,8C0  —  210,422    29/3      147,418  20/6      63.C04      8/9      IJ 
123,400  —  183,277    27/10    125,252  19/4      55,015      8 '6      IJ 
Accumulated  slimes  profits  included  throughout. 
Dividends— 1913.  August.  12i;  Dec,  12^  per  cent. 
1914,  June,  7i ;  Dec,  10  per  cent. 

The  February  return  states:  "  Shortage  of  labour 
responsible  for  small  tonnage,  with  consequent  de- 
crease in  profits;  labour  position  now  improving.'' 


Dorban  Roodepoort  Deep. — £440,000,  in  XI  shares. 

Three  tube  mills.      Crushing  capacity,  about  25,000 
tons  a  month. 

Tear  to  Tons  Sort- ^Revenue-v  ^Bipenses^     —Profit-^      Price 

Deo. 31  stps.  Milled  ing  Amt.  Perton  Amt.  Perton  Amt.  Perton.  endc  i 

%>  £  £  £  Period 

1913  ...      100    291.590    13    420.412    28;10  356.176    24/5    64,236      4/6        J 

1914  ...    100    298,390    —    407.495    27/4     349,534    23/5    57,961     3,11     - 
1915. 

Jan....      100      27,000    —      34,463    25,6      31,659    23/5      2,804      2/1       jj 
Feb....      —       24,160    —      31,313    26/10    30,885    266         428-    -/4       Jxd 
Dividends — 1913,  June,  5  per  cent. ;  December,  nil. 
1914,  June,  3J,  Dec,  33  percent. 
*  Decrease  in  profit  ascribeil  to  lower  tonnage  owing  to  short  month 
cmtmued  low  values,  high  costs   through   extraordinary  expenditure  on 
stores,  and  large  influx  of  new  natives,  from  which  little  result  obUined. 

Ferreira  Deep.— £980,000,  in  £1  shares.  Mills, 
280  stamps  and  7  tubes. 

rear  ends        Tons    Sort-  ^Revenue^  —Expenses-^     —Profit-,      Price 
bept.iO         Milled  ing     Amt.  Perton  Amt.  Perton  Amt.  Perton  endof 

1912-13  245'   647.550  13J  1,343.941    41/6    649,308  20A    669.214    21/5  ^m^ 
1913-14  231av.668,530  U     1,236,633    3611  684.475  17/5    652,163    19/6     — 

1914-15. 
Dec.qr.  280    [158.393    8        2t9.6C6    34/0    162,584  19,3    116,921«  14/9     — 
Jan.  ...  280        67,823    —       96,864    33/9    60,909  17/8      45,966    16/1      2i 
Feb.  ...    —       53,670    -~      98,103    36/7    48.211  18/0      49,892    18/7      2ixd 

*  Gra<le  for  month  ot  Decemher  was  low.  as  luti^^tint;  was  necessarilv 
confined  to  ore  from  poorer  section  of  the  iiiiiie. 

Profits  from  accumulated  slimes  treated  are  included  in  profits. 
Dividends— 1913,  Marcli,  25  ;  Sept.,  25  per  cent. 

1914,  March,  25  ;  Sept.,  25  ;  Dec.  (bonus),  25 
per  cent. 

Geidenlinis  Deep.  —  Capital,  £600,000;  issued, 
585,753  £1  shares.  300  stamps,  7  tube  mills. 
Capacity,  720,000  tons  a  year. 

Fear  to  Tons  Sort-  ^Revenue-^  ^Bxpenses-^      ^Profit-v       Price 

Deo.  31  Stps.   Milled  ing  Amt,  Perton  Amt.  Perton  Amt.  Perton  end  <  1 

1913  ...    300    624,010   13J    906.801    29,1  761,267    4/6    145,534  4  8       Ia"* 

1914  ...    300    670,600    lOJ  781,670    27/4    651,530    22/10  130,040  4  6      - 
1916. 

Jan.    ...    300      5C,230      —     64.212    25,6      64.992    2111      9,223  3/7      i; 
Kch,    ...    —        47,500     _     61,,582    2511    52.506    22/1        9,077  3,10    1,1,  x.l 
1913  returns  and  since  include  yield  from  accumulated  slimes. 
Dividends— 1913,  June,  10  ;  Dec,  7J  per  cent. 
1914,  June,  8^' ;  Dec,  10  per  cent. 

Ginsberg.— li  10, 0(1(1  £1  shares  issued.       One  tube 

null. 

n^'  i?  o.       .7',',°l  ?"'■'"  ^K«vcnue^  —Expenses-.     ^Proflt.^  Price 

Deo.  31  Stps.  MiUed  mg  Amt.  Perton  Amt.  Perton  Amt.  Perton  end  of 

%        £                      £                      £  Period 

1913    ...    80  176.057    30  244,645    27/9  172,029  19/6      72,616    8/3  1! 

1914. 

Mar.  qr.     75    43,350    29i  63.362    24/7      40.184  18, 7      13,178    6,'0  .  }> 

Juneqr.    75     44,461     29  61,126    22/11  40.068  18/0        U.CSS    411  J 

Sept.qr.    80    45,216    225  iSSK    22,0       40,038  17/7         9,904    4,6  — 

Dec.qr.     75    45.063    22^  60,092    21/8       39,671  17/2       10,421    4/6  — 

12  mos.      77  ■.  179,089  23  204,522  22/9  169.9611710  44,561  411  ~ 

1915. 

Jan.    ...    —        —  —  --  --           —       -^  3,540  _  1,1 

Feb.    ...—       —  —  —  —           —      —  3,072  —  ^  ^ 

Dividends— 1913,  June,  17i;  Dec,  17J  per  cent. 
1914,  Juno,  10  ;  Dec,  7i  per  cent. 

Glencairn. —  £550,000,  in  £1  shares.  Sundry  re- 
venue, about  £2,000  a  year,  included  in  profits;  alio 
accumulated  slimes  revenue. 

rear  to  Tons    Sort- ^Revenue^    ^Expenses^     ^Profit-s     Price 

Dec.  31   stps.  Milled  Ing  Amt.Perton  Amt.Perton  Amt.Perton  endct 
%         £  £  £  Period 

160     2W,768    163  189,716    15/9    160,381    134    29,336    2/5       3/5 


1913  ... 
1914. 
Mar.  qr.  156:^; 
June  qr.  160 
Sept.qr.  160 
Dec.  qr.  160 


.60,C93  9     44.427  14,9  36.689  12  2  7.738  2  7 

63,271  8;    45.525  14,8  37,872  11/11  8,653  2/9 

65,033  9;    44,776  13,9  37.410  11,6  7.366  2/3 

63,150  lOJ  42,705  13/6  36.458  11/5  6,247  2/0 


12  mos.    158';av.251,662    9^  178,433    14,2    148.429    11/9    30,004     2/6 

1915. 
Jan.    ...    —  —  _-      _         .-  _.         __      2,808      — 

Feb.    ...    —  ______       2,280      — 

Diviilends — 1913,  June,  nil ;  Dec,  5  per  cent. 
1914,  June,  nil ;  Dec,  5  per  cent. 

Glynn's  Lydenburg. — £l'i'0,000,  in  £1  shares. 
Company  has  one  tube  miU,  started  May  1910. 

Fear  to  Tons       ..-Revenue^    .^Expenses  ^      ^Proflt^ 

July  31      stps.  Milled     Amt.Perton   Amt.  Per  ton  Amt.  Per  ton 

£  £  £ 

1913-14  ...    20      46,938    100.626    43,,'9       46,780    20/4       63,846    23/5 

1914-15. 
Oct.qr....    20      12,201      23,400    38/4        11,239    18/5        12.161    19/11 
Nov.      ...    20       3,953       6.891    34/9         3.838    19/4         3,053    15/6 
Dec.      ...    20        4,100        6,343    30  11        4.206    20/6         2,137    10/5 
Jan.       ...    20       3,603       5,347    29  8         3.801    21/1  1,546«    8  7 

Feb —  _  —        —  —       _  2,302      — 

*  Results  affected  by  exceptionally  heavy  rains  and  thunderstoin 
Dividends — 1914,  Jan.,  10  ;  July,  10  per  cent. 
1915,  Jan.,  10  per  cent. 


2,'6 


3/0 
2/Ox.l 


The 


Price 
end  of 
Period 
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Goch. —  £550,000  in  £1  shares.  All  outstanding 
Debentures  to  be  paid  oC  July  1,  1915.  120  stamps; 
four  tube  mills.  Sundry  revenue,  about  £2,000  a 
year,  included. 

Year  to       Tone    Sort-    ^Revcnue-.^  ^Espenses^  ^Proflt-^        Trice 

Deo.  31      Milled    Ing    Amt.  Per  ton  Amt.  Per  ton  Amt.  Per  ton  end  of 

%              £  £  £               Period 

1913  ...    327,S00       15       330,420    20,2  266,931    16/3  64.489      3/11    J5 

1914  ...    360,000      10       381,143    21,2  2E8,983    14/5  122,160      6,9    ~- 
1915. 

Jan.    ...    31.500      —        30,031    19/1         21,298    13,6  8,733»    5,7     fj 

Fcb.    ...—         ———  —  —  7,393       —    13,'0 

•  Decreased  profit  due  to  a  slight  fall,  which  is  rcganled  as  tcin|n>rnry, 
in  the  average  grarle  of  f>re  mined. 

Dividends — 1911,  June,  7J ;  Dec,  5  per  cent.    Nil  since. 

Government    Areas.— Capit.il    £1,400,000,    in    £1 

shares.        JUO  slanips,     10    tube  mills.     The  returns 
iiiL-lude  sundry   revenue. 


Year  ends 


Deo.  31 

Stps.  Millo.l 

Amt.  Per  ton  Amt.  Per  ton  Amt.  1 

1914. 

£                    £                      e 

Ocl .  IS  1 

J 

Dec.  31 . 

.  90       97,700 

104,844      21/5   123,723     2f,'4    ,-',;,.S'»* 

1915. 

Jan.     ... 

—         — 

—        —           —           —        5,234 

Fcl..     ., 

_ 

—        —           —            —        7,613 

poiisos-.,      ^Profit^N,         Price 

Amt.  Per  ton   end  of 

Period 


Heriot. —  Issued  capital  £115,000,   in  £1   shares. 

One  tube  mUl. 


Year  to  Tons    Sort 

Dec.  31  stps.  Milled  ing 

% 

1913  ...  70    133,123    191 

1914. 
M.ar.qr.70      35,328    14 
Jaueqr.70     39,200    16  j 
Sept.qr.70      40.3C0    18 
Dec.  qr.  —         —         — 

1915. 
Jan.     —         —        — 
Feb.     _         _       _ 


.^Revenue-v    /-Expenses^    ^Proflt-v        Price 

Amt.  Per  ton  Amt.  Per  ton  Amt.  Per  ton  end  of 

£  e  £  Period 

236,456    35/6      153,844    23/1       82,612    12/5    2Sxd 


67.024  37/11 
72.012  36,9 
73,146    36/3 


38,197  21/8 
41,074  21/0 
42,014    20/10 


28,827  16/3  3 

30.938  15/9  2J 

31,132  15/5  — 

29,227  —  — 


—  —  —        —  —         —        10,028     —      2(i 

—  —  —        -  —         —  9,002     —     3 
Dividends — 1913,  May,  35  ;  Nov.,  35  per  cent. 

1914,  May,  30;  Nov.,  35  per  cent. 

Kleinfontein.  —  Capital  issued,  £1,151,540,  in  £1 
shares;  further  115,154  shares  arranged  to  be  issued 
at  par;  £175,000  6%  Debentures.  220  stamjis. 
The  Company  at  .Tune  30,  1914,  had  a  floating  debt 
of  £77,000,  exclusive  of  £43,000  cash  assets  not 
immediately  realisable.  Four  tubes.  Plant  capacity 
now  GOll.OOO  tons  a  year. 


Yr.  ends  Tons  Sort-  ^Revenue—,   ^Biipenses^    ^Profit-^     Price 

Dec.  31  Stps.     Milled  ing   Amt.  Per  ton  Amt.  Per  ton  Amt.  Per  ton  end  of 
'  "  £  £  Period 

535,054    19  6    240,654    8,9      Irfj 
511,326    18/11  231,524    8,6      IS 


28  2 
27/5 


1912  ...  216iav.549,730  21    775,708 

1913  ...195iiT.  510,300  17j  742.870 
1914. 

Mar.  qr.  200  139,100  201181,770  26/7 
Jiiuoqr.  200  154.250  18J  2C6,441  26,9 
Sept.  .jr.  200  151,650  18j'  200,828  26/0 
Dec.  qr.  200       153,000  18;  199.685      26,1 


126,750  18/3  58,020  8/49    Ify 

137,503  17 '9      68,938  9,0     IfJ 

131,829  17/0  68,999  9/0     — 

132,370  17,3  67.313  8/10  — 


12  r 


1915. 


200      601.000  19   791,722     26/4     528,452    17/7    263,270    8/9     — 


DiviiU.ii.ls-1914,  June,  5 


—  —       23,171 

—  —       21,426 
Dec,  5  per  cent. 


Til 


Knight  Central.— X900,000,  in  £1  shares, 
tube  mills. 

J>^"^?  a.  J",V'.  Sort- ^Revenue^  ^Bxpenses^  ^Proflt^  Price 
Deo.31      Stps.Mrlled    ing  Amt.  Per  ton  Amt.  Perton  Amt.Pertonendof 

1913...    102Sav.  278,010   6i  314,274      22/8    282,047    20/4    32^227      2/4^®''''"' 
1914...    103iiiv.  284,960   3    316,076      22/2    273,325    19/2    42,751     3'0       — 

1915. 
Jan....       —  _        _        _  _  _         _        ,_p23       _ 

Feb....      -  ^.       _        _^  _  _         _        3_963      _       ..^ 

Dividends— 1910,  Dec,  5  per  cent.    Nil  since. 

^  Knights  Deep.— Capital,  743,526  £1  shares  issued  ; 
£70, GOO  Five-and-a-Half  per  Cent.  Debentures  still' 
to  be  redeemed.  The  Company  has  taken  over  the 
Simmer  and  Jack  East  mine.     400  stamps,  11-tubes, 

capacity  120,000  tons  a  month. 

Year  ends  Tons  Sort-  -Revenue-^  -Expenses-..  -Profit-,  Price 
July31Stp,.Milled  Ing  An^t.  Perton  Amt.  Per  ton  Amt.  Per  t™  end  of 
1912-13.  375  1,117.121  ^°  839,915  15/0  671^50  12/0  168*65  3/0  '"I'a"'^ 
the  above  ^gTcs'^'""  '"""""'  ""l"^-*--  revenue,  which  Is  not  given  In 

"ig^'is"™  ''"^■™''  ~  ^^^'"^     "'^  ^^^■'^^  '^'^  ^^■''°^   2,10    n 

Oct.  qr.  400      300,920-221.798        14/9  177.233    11  9    44,565  3,'0  _ 

Not....    400        95,110-    77.517        16/3    68.617    12/4    19,000  3,'l'  _ 

Dec...    40O        95.040-    75.838       15/1158,836    ]2,'5    17.002  36"  - 

Jan....    400       1CO,450  -    71.952       14/3    59.751    11/10  12,201  2;5  I' 

Feb....     _         86,600-       -  ..        _  ^       9,lj9  gj,  J' 

Gold  rcspne  :  Dec,  434  „/.  ;  Jan.,  nil. 

Dividend.s— 1913,  June.  12J  per  cent,  on  £643,526. 

December.  5  per  cent,  on  £743,526. 
''"  1914,  June,  5;  Dec,  5  per  cent. 


Langlaagte     Estate.— Capital  £950,000;  issued, 

886,500  £1  shares.     200  stamps ;  five  tubes. 

Year  to  Tons         ^Revenue-^       ^Expenaes^       ^Profit-.      Price 

Dec. 31  Milled       Amt.  Per  ton      Amt.  Per  ton  Amt.  Perton  endof 

£  £  ,  £  Period  i 

1913  ...    620,622      675,274    21/9        530,391    17/1      144.S83      4/8     1 
[Profits  include  estate,  ic,  revenue  for  1913,  £17,808.) 

1914  ...    589,619     718,690    24/4       532,723    18,'l      185,967       6/3     —     i 
1915. 

Jan.          ...      51,047       E8,803    23,'0          42.758    16/9        16,045       6/3  S|     ' 

Feb.         ...       46,363      52,003    22'5          37,727    16/5       14,276       6,'2  Jj     | 

Dividends — 1913,  June,  7i ;  Dec,  2i  per  cent.  I 
1914,  June,  5  ;  Dec,  5  per  cent. 

Luipaard's  Vlei  Estate Issued  capital,  £472,012; 

£88,000  of  Five-and-a-Half  per  Cent.  Debentures. 
60  stamps,  five  tube  mills.  Capacity  of  plant  since 
June  1914,  21,000  tons  a  month.  Miscellaneous 
revenue,  averaging  £950  per  month,  not  included 
below. 

Yearends  Tons   Sort-^Revenne^  ^Kxperrses-,,      ^Profit^       Price 

June  30  Stps.  Milled,  ing.  Amt.  Perton  Amt.  Perton  Amt.  Perton  end  of 


% 

1913-14     60    194,980  —    217,720  22,3  139,643  19/5 
1914  15. 

f«,281  25J    58,766  20/10  51,061  18/1 

54,287  —     55,158  20,'3  49,533  18/3 

16,C21  _____ 

12,950  —       —         _  _  — 


Sept.  qr.  60 
Dee.  qr.  60 


Feb.  ...  _ 


7.704 
5.575 


Period 

2/;0    9/9 

2/9  — 
2/0  -. 
■H"  9/0 

2/r  7/3 


Dividends — 1909,  June,  5  per  cent.     Nil  since. 

jMiiic    partially    flooded    Ihrough    abiiornial    rains. 
Mine  should  be  normal  during  .\pril. 

Main    Reef    West.— Capitiil,  X491,188,    in    £1 

shares;  £256,223  Six  per  Cent.  Debentures.  120 
stamps,  three  tube  mills;  capacity,  25,000  torn 
monthly. 

Yearends  Tons    Sort- ^Reveniie^  ..-Bxpenses-v     ^Profit-.,     Price 

June30  Stps.    Milled    ing  Amt.  Perton  Amt.  Perton  Amt.  Pertonendnf 
%          £  £  £  Period 

1913-14...91av.    212,981    —    303,104    28/6  246,468    23,1    56.636    5,'4       JJ 

1914-15. 

Sept.  qr.  100         66,100      9      79,733    24/1  65.975    20/3    12,758    3/10      — 

Dec.  qr.  100         66,7/0      9J    76,09i    22/9  63,951    19/2    12,142    3/7       — 
Jan....    _              ______  __        _       4,223     —       ,", 

Feb. ...  —  _       _       _        _  _       _        4,196     _       ,», 

Dividends — 1912,  June,  7J  ;  Dec,  5  per  cent. ;  nil  since. 

Meyer   and    Chariton.— Capital  £200,000,   in  £1 

>liiircs.       Two   liilie   mills. 

fear  to  Tons    Sort-^-Revenne^  ^BxpenBcs^    ^Proflt-s       Price 

Dec.31  Stps.    Milled  ing    Amt.  Perton  Amt.  Perton  Amt.Pertonendof 

%        £  £  £  Perird 

1913  ...    75    173.123     6J  422,179    48/9    158.388    18/3    263.791    30/6     E,V 

1914  ._    75    177,153    3}  408,479    46/1    153,170    17/3    255,309'  28/10     — 
1915. 

Jan.    ...    75      14.995    _    33,379    44/G      13,236    17/9      20,143    26/9       5A 
Feb.    ...    —        _       _       —        —         _         _,       18,353     —        5 

•  In  .addition  tliere  is  £7,648,  result  of  clean  up  in  January. 
Dividends— 1913.  June,  30 ;  Dec,  30-1-10  per  cent. 
1914,  June,  35 ;  Dec,  35  per  cent. 

Modder  Deep.  —  Capital  £500,000,  issued 
£455,000,  in  £1  shares;  45,000  further  shares  under 
option  at  35s.  to  March  31,  1915.  Sixty-stamp  mill 
— six  tubes — started  December  14,  1914.  Capacity 
30,000  tons  monthly. 

Year  ends         Tons    Sort-  ^Revenue^  .--BipenscB-.,     ,-Proflt'^    Price 
Dee.  31    Stps.  Milled   ing  Amt.  Per  ton  Amt.  Perton  Amt.  Perton  end  o( 
1915.  %       £  £  £  Period 

Jan.    ...    60      25.750      —    34,345    26/7      26,315    20/4       8,030     6/3      3n[ 
Fotfc    ...    60     28,600     —    42,272    29  6     26,289    18,4     15.983    11,2     3J 
•  Including  sundry  revenue. 

Modderfontein. —Capital,  £1,400,000,  in  £4 
shares.     Six  tube  mills  in  use.     Present  capacity  of 

[ilant,  52,500  tons  per  month.  .Arrangements  being  j| 
nuulc  foi'  iidililional  plant  of  ciip;uiiy  of  1(1,(11)0  tons  v 
monlliiy. 

Yearto  Tons  Sort-  y-Revenue-.^  ^Expenses-,,    ^Proflt^        Prie 

JuneSOStpi.   Milled  Ing.    Amt.  Perton  Amt.  Perton  Amt.  Perton  endof 

%         e  e  £  Period         I 

1913-14     180    510,350    4i    990,352    38/9  437.C63    17/1    552.Pfi9    21,8    13A 
1914-15. 

Sept.  qr.  180  156,500    15i      288,809    36/1116,370    14,10  166,4.59    21/3    — 
DcL-.qr.    180  150,4C0    17       286,349    38/1  117.643    15,'8     168.706    22,5    — 
Jan. ...    180    £0,600      -       102,392    40/5    40,075    15/10    62,317    24/7    13 
Feb....       -      46,000      -         £8,648    38/6    39.6C9    17/2       49,139    21/4  12Jx(l 
lleturns  Include  profit  from  accumulated  slimes. 
Dividends— 1913,  June,  IS;  Dec,  15  per  cent. 
1914,  June,  15 ;  Dec,  15  per  cent. 
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Nonrse  Mines.— Issued    capital    JE827,821,    in    £1 
Mill,    260   Btamps,    7   tube   mills,    making 
capacity  about  58,000  tons  for  the  month. 

Yearend'  Tons  Sort-  ^Revenue^  ^Bxpenses-.^      ,-Proflt-s    Piiie 

June  30  Stps.  Milled  ing.  Amt.  Per  ton  Amt.  Per  ton  Amt.Por  ton  end  of 
191213.                           %         £  £  £  Period 

Umos,     260  577,122    15    870,582    30/2  6:0,101    21 A    260,481    9/1      iV 

1913-14     260  539,500    14;  764,6C8    28/4  572.381     21/3    192,226    7  1 

1914-15. 

Sept.  qr.  260  155,200    11}  193,104    25/8  152,953    19/9 

Der.qr.    260  140.800    —    189,415    26/10  149,797    21/3 

Jan.  ...    260  51,600    —      63,247    24/6       53,550    20/9 

Feb.  ...    —  49,400    —     61,273    24/9       52,753    21/4 


1^ 


46,141  5  11 
39,618  5,7 
9,697    3/9 


U 


8,520    3/5    1|".,X(1 
Monthly  profits  include  revenue  from  accumulated  slimes. 
Dividends — 1913,  June,  ls.8d.foT  5  nionths=10  per  cent,  for 
6  months;  Dec.,  10  percent. 
1914,  June,  8| ;  Dec,  8^  per  cent. 


Stewarts  and  Lloyds. — Dividend  at  the  rato  of  10  per 
cent,  per  annum  on  tiie  Preferred  Ordinary  sh,ires  and  a 
dividend  of  2.9.  iier  share  on  Deferred  .sliares  (making'  2s.  6d. 
jier  share  for  the  year  1914),  place  £50,000  to  reserve  fund 
and  carry  forward  £97,000. 


Bbitish  Law  Fire  Insurance  Company.— Gross  premium 
income  for  1914  from  all  sources  amounted  to  £157,116,  and 
the,  net  premium  income  to  £133,065,  being  an  increase  in 
the  net  premium  income  of  £4,501  over  that  of  the  previous 
year.  The  net  fire  losses  (including  Metropolitan  and  other 
lingade  and  [Salvage  (Jorps  charges),  after  adjusting  those 
outstanding  at  the  end  of  1913,  and  allowing  for  claims  out' 
standing  at  the  end  of  1914,  amounted  to  £39.748  net,  show, 
ing  a  loss  ratio  of  35  per  cent,  on  the  net  fire  preminni 
mcome  of  £110,526,  which  is  well  below  tho  average  ex- 
perience of  the  Company  since  its  commencement.  The 
accounts  show  an  available  balance  of  £64,503.  A  final 
dividend  of  2.?.  6cl.  per  share  is  announced  (making,  with 
the  interim  dividend  of  1.=.  per  share  paid  in  August  last, 
17^  per  cent,  for  the  year),  less  income  ta.\,  leaving  £40,278 
to  be  carried  forward. 

Port  of  London  Authority.— It  is  announced  that  in 
con.sequenco  of  additional  expenses  entailed  by  increased 
wages  and  other  expenditures,  owing  to  war  conditions,  all 
dock  dues  and  other  charges  (except  rent)  on  vessels  and 
lighters  and  all  dock  and  warehouse  rates,  charges  and  rent 
on  goods,  as  from  March  8,  1915,  will  be  increased  by  7^  per 
cent.  on  the  respective  amounts  of  the  said  dues,  rates, 
chnrges  and  rent  as  now  levied  cr  rliar^cd. 


I>ERRY'S 

TRADE  PROTECTION  OFFICES 

(Establiebed    1776), 

Bush  Lane  House,  Bush  Lane.  Cannon  St. 
LONDON. 

SMut  Inquiries  made  as  to  the  position  and  stavding 
0/  Traders  and  others. 

PERRY'S  GAZETTE  &  LIST  OF  CREDITORS 

are  published  Weekly,  and  are  valuable  to 
everyone  in  business. 

Debts  recovered  and   paid   over  promptly* 

Particular  attention  is  called  to  the  fact  that  this 
19  the  only  Trade  Protection  Society  that  possesses  at 
its  offices  in  London  Registers  containing  full  Bank- 
ruptcy and  other  Registered  Irformation,  tosether 
with  Status  information  FOR    the  WHOLB    of  the 

TBREE  KISaDOMS. 

TERMS  from  £1  1*.  upwards,  according  to  roiuire- 
ments.  PROSPECTUS  and  further  particulars  on 
application. 


WHERE  COPIES  OF  THE 
"STATIST"  CAN  BE 
OBTAINED  ABROAD. 

INDIA.— D.  B.  TARAFOREVALA,    SONS    &   CO., 

Booksellers,  Bombay. 
JAPAN.— Z.   P.   MARDYA   b.   CO.,    LTD.,  11  to  16 

Nihonbashi  Tori  Sanchome,  Tokyo,  and  28  Benten 

Dori  Hiohome,  Tokobama ;    Y.  OKUKA,  Nihon- 
bashi, Tokyo. 
KGYPT.  -  F.  DIEIIEB,  Shepheard's  BaUdings,  Cairo  : 

THE      ANGLO-AMERICAN      BOOKSELLING, 

DEPOT.  Port  Said. 
SOUTH  AFRICA.— CENTRAL    NEWS    AGENCY, 

Johannesburg,      Bloemfontein,     and     Durban ; 

WILLIAM     DAWSON     &     SONS,     Capetown^ 

Johannesburg  and  Durban. 
AUSTRALIA.— GORDON   &    GOTOH,    Melbourne, 

Sydney,  Brisbane,  and  Perth ;     C.  W.  RIGBY, 

Adelaide. 
NEW   ZEALAND.— PRICTOR    A   CO.,   Dunedia  : 

S.  Si  W.  MAOKAY,  WeUington. 
CANADA.— HAROLD  A.  WILSON    &  00.,   LTD., 

35    King    Street    West,    Toronto ;    WILLIAM 

DAWSON  &  SONS,  Manning  Chambers,  Toronto, 

and    Montreal;     A.    T.    CHAPMAN,    2,407    St. 

Catherine  Street,  Montreal  ;    SELLS,  LTD.,  302 

Shaoghnessy  Buildings,  McGill  Street,  Montreal. 

UNITED  STATES.— INTERNATIONAL  NEWS  CO., 

(         83-6  Duane  Street,   New    York ;     BRENTANO, 

I         Cor,  6tb  Avenue  and  27tb  Street,  New  York,  and 

1,015  Pennsylvania  Avenue,  Washington,  D.C. ; 

STTBSGRIPTION  NEWS  CO.,  Oak  Park.CbioagO; 
.  OLD   CORNER   BOOKSTORE,    27-9   Bromfleld 

Street,  Boston,  Mass. 
FRANCE.- W.  H.  PIUTH,  Rue  de  Rivoli,   Paris; 

Timotii,  Librairie  OastiRlione,  K  Rue  Caetiglione, 

Paris;   HAOHETTE,  113  Rue  Reaumur,  Paris; 

MONS.  BE  ALL,  2  Rue  Gaston  St.  Paul,  Paris; 

and  at  all  kiosks  on  the  Grande  Boulevards. 
HOLLAND.— J.  H.  de  BHSSY,  Rokin  60,  Amsterdam ; 

OEBR.  SCHRODER,  Rokin  50,  Amsterdam;     F. 

NOORDHOFF,  0  Boteringestraat,  Qroningan. 

SWITZERLAND.-ALBEHT  SOHICIDT,  Bale. 


AUSTRALIA 
O  R  I  E  N  t"     line 

Uniler  Contract  to  carry  His  Majesty's 

Mails   to 

FREMANTLE,  ADELAIDE, 

MELBOURNE,  SYDNEY  and  BRISBANE, 

Calling  at 

Gibraltar,   Naples,   Port    .Said,    Colombo. 

Through  Tickets  to 
NEW    ZEALAND   and    TASM.ANIA. 

London.  Plyra  th.  Naples. 
B.s.  OSTERLEY  [tw  .bo.),  12.13    .\pl.   9      Apl.  10     Apl.  Ifi 
6-S.  ORSOV.X,         (tw-so).  ]2,0:jii    May    7       May  .'^      May  U 
Managers — F.  Green  &  Co.  and 

Anderson    Anderson  &  Co. 
For  passage  apply  to  the  latter  firm  a;  5  l-'enchurch 
Avenue,  E.G.,  or  to  tlie  Branch  Office,  23  Cockspur 
Street,  S  W. 

l-OK 


GOUT 


VICHY-CELESTINS 

IS  EFFECTIVE  TRE.\TMEN'T. 

Recommended   hy  all   leading    Physicians.   Of  all 

Druggists"  Stores  and  Hotels. 


CASTLE 


For  sailings  and 
apply  to  the  Head 
-  Street,  London. 
Thos.  Cook  &  Son 


South  and 
East  Africa 

ROYAL  MAIL 
ROUTE, 

The  Cape, 

Natal, 
Transvaal, 

Rhodesia, 
East  African 

Ports, 
Mauritius, 

etc. 
other    information 
Office,  3  Fenchurch 
West-end   Agency : 
,12.5  Pall  Mall,  S.W. 


The  Audacious  War 

By   C.    W.    BARRON 

Its  Commercial  Causes 
Its   Cost  in  Money  and  Men 

As  publisher  of  The  Wall  Street  Journal,  the 
Boston  News  Bureau,  and  the  Philadelphia 
News  Bureau,  Mr.  Barron  went  abroad  to  get 
the  financial  and  diplomatic  inside  of  the  war, 
and  he  got  it. 

The  Audacious  War  shows  the  war  from 
an  entirely  new  angle.  It  gives  the  most 
interesting  inside  picture  of  the  war  in  its  larger 
aspects  yet  published. 

Send    orders    to    your    bookseller    or 

THE  WALL  STREET  JOURNAL 

44  Broad  Street.  New  York  City,   N.  Y. 

4s.  6d.  (Post  paid) 

Boston  Houghton  Mifflin  Co.,  Publishers  New  York 
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BANK  OF  MONTREAL. 

Established  In  181T. 
Capital  Paid  np,  $16,000,000. 
Heserve  Fond,  $16,000,000. 
Undivided  Profltfl,  $1,232,669. 
H.  V.  Meredith,  Esq.,  President. 
R.    B.    Angog.  Esq.,  E.    B.   Greenshields,  Esq.,  Sir 
lyilliam   Macdonald,     Iloa     Robert    Mackay.     Sir 
ThoB.     Shaughneasy,      K.O.V.O.,      0.    It.    Hosmer, 
Esq.,  A.    Baumgarten.   Esq.,    O.    B.   Gordon,  Egq., 
H.  fi.  brummond,  Esq.,   D.   Forbes  Angus,   Esq., 
William  McMaeter,  Esq. 
Head  Office  :    Montreal.  ! 

General  Manager  :    Sir  Frederick  Williams-Taylor.  ! 
Awistant  General  Manager  :   A.  D.  Braithwaite,  Esq.  ; 
Branches  and  Agencies  throughout  Canada  and  i 
Newfoundland ;      also  at  New   York,  Chicago  and  ! 
6  pokane  in  the  United  States,  and  at  Mexico  City. 
LONDON  OFFICES  : 

47  Thpeadneedle  Street,  E.C.,  and 
9  WatepJoo  Place,    Pall  Mall,   S.W. 
London  Committee  ;   Sir  Thomas  Skinner,  Bajt.,      | 
A.  Macnider,  Esq. 
Manager :    George  Cyril  Cassela. 
Financia.1  Aerents   of  the   Qovernment  i 
of  the  Dominion  of  Canada.  | 

The  Bank  undertakes  monetary  business  with  all  ' 
parts  of  Canada,  Newfoundland,  the  United  States  and 
Mexico,  and  issues  Sterling  and  Currency  Drafts  and  | 
Cable  Transfers. 

THE  ROYAL  BANK  OF  CANADA. 

Capital  Authorised  -    825,000,000 

Capital  Paid  up   -  -     ?11,560,000 

Reserve  Funds     -  -    $13,000,000 

Aggregate  Assets  - 1180,000,000 

Head  Offlce-MONTREAL. 

Sir  BBREBRT  S.HOLT,  E.    L.    PKASE, 

Prgsifient,        Vicf.-President  and  Oeneral  Manager. 

340  Branches  in  Canada  and  Newfoundland. 

28    Branches  in  Cuba,  Porto  Rico  and  Dominican 

Republic. 

BRAJSrHES    IN    BRITISH    WEST    INDIES. 

BAHAMAS— Nassau  ;       BARBADOS— Bridgetown  ; 

GRENADA— St     Georpe's  ;    JAMAICA— Kingston  ^ 

TRINIDAD— Port  of  Spain  ;  San   Fernando. 

Branch  tn  British  Honduras — BELIZE. 

Branches    in     British     Guiana — GEORGETOWN     AND 

NEW  Amsterdam. 
NewVork  Agency:  Corner  William  &  CedarStreets 

LONDON  OFFICE: 
2  Bank  Buildiners,  Princes  Street,  E.G. 
W.  il.   BOTSFORD,  JAMBS  MAOKIE, 

Uanager.  Joint  Manager. 

The  Merchants' 
Bank  of  Canada. 

Established  1864. 
Paid-up  Capital  ($7,000,000)  £1,438,356 

Head  Office:  Montreal. 

PRESIDENT— SIR  H.  MONTAGU  ALLAN.  O.V.O. 
vice-president— k.  w.  blaokwell. 
General  Manager- B.  p.  hebden. 

This  institution  has  211  Branches  and  Agencies 
extending  from  the  Atlantic  to  the  Pacific  (95  being 
in  the  Western  Provinces). 

Every  facility  offered  to  the  business  of  immigrants  ; 
Pavings  Department  at  all  Branches,  where  interest 
is  allowed  at  3  per  cent,  per  annum.  | 

Drafts  sold  available  in  any  city  or  banking  town  in 
the  United  Kingdom  or  United  States, 

Agents  in  Great  Britain: 

The  London  Joint  Stock  Bank,  Limited. 

The  Royal  Bank  of  Scotland, 


The  BANK  OF  TAIWAN,  LTD. 

(Incorporated  by  th.  Special  Charter  ol  the  Imperial  Japanese  Qovernment,  1889.) 

Head   Office:    TAIPEH,    FORMOSA. 


BRANCHES  :— Tokio.  Kobe.  Osaka,  Amoy,  Canton,  Foochow.  Hong-Kone, 
Kiukiang,  Shanghai,  Singapore,  Swatow.  and  every  Important  City  in  Formosa 
(Taiwan),  &c. 

The  Banli  i=  authorisea  TO  ISSUE  ITS  OWN  NOTES  in  Formosa,  eondacts  UENBRAL 
BANKING  AND  EXCHANGE  BUSINESS,  has  OORBESPONDENTS  at  principal  commercial 
ccntrfs.'ana  offers  SPEOIAL  E.XCHANGE  FACILITIES  f<ir  Japan,  I-'ormosa,  China  and  the 
Straits  Settlements, 


London  Office  :    58  OLD  BROAD  STREET,   E.C. 


BANK  of:  NEW  SOUTH  WALES. 
Established  1817. 
London  Office  :   29  Threadneedle  Street,  E.G. 


Paid-up-Capital 
Beserve  Fund 
Reserve  Liability 
of  Proprietors 


£9,500,000 


The  London  Office  issues  Drafts  on  demand  on  its 
Head  Office  and  Branches  in  Australia,  Now  Zealand, 
Tasmania,  Fiji  and  Papua,  and  on  its  Correspondents 
in  Tasmania.  Makes  Mail  and  Cable  Transfers. 
NefTotiatefi  and  Collects  Bills  of  Exchange  Receives 
Deposits  for  fixed  periods  on  terms  which  may  be 
known  on  application ;  and  conducts  every  de- 
scription of  Australasian  banking  business. 

DAVID   GEORGE,  Manager. 


fera  I 


;  Letters  of  Credit,  Drafts  and  Cable  Traiis- 
ailable  at  any  baukint;  point  in  Canada. 


THE  BANK  OF  ADELAIDE. 

(Incorporat«il  liy  Actor  Parliament,   1865.1 
AuthorlRctl  Capital,  J;l,0OO,OOO.  SubBcrlbflU  Capital,  i;i;'i^,00(). 

I'utd-up  Capitiil      £500,000 

Reserve  Fuuii 610,000 

£1,010,000 

Uncallefl  Capital   126,000 

Itcscrvc  Liability  of  Sharcl.olilcr^        626,000 

£1.760,000 

London   omce-U    LEADENHALL    ST.,  E.C.  1 

BillB  on  Aufltra'aiia  pnrchased  or  collectcil.  \ 

Drafia  is9ue<huul  Remittancose.ilile<l. 

Oopo»ite  rei-eivod  (or  flxo.l  perioiia  at  rates  to 
be  wsi-ertaiuedou  application. 

I'liRCY  ARNOLD,  Managtr.      \ 


NATIONAL  BANK  OF  NEW  ZEALAND 

LIMITED, 
ItEAn  Office— LONDOM, 

authoiiised  catital    i's.ooo.ooo 

sobscribed  catitai,     2,250,000 

Paid-up  capital  750,000 

Reserve  Fund 665,000 

uncalled  capital       ..,        ...    1,500,000 
Receives  Deposits  of  £50  and  upwards,  for  1,  2  or 

3  yeare,  at  4  per  cent,  per  annum. 
Drafts,  Letters  of  Credit  and  Wire  Remittances 

;rranted,  and  Bills  on  New  Zealand  purchased  or  sent 
for  collection, 

H.  FRESHWATER,  Secretary  and  London  Manager, 
17  Moorgate  Street,  London,  E.C. 

THE  EASTERN  BANK, 
LIMITED. 

Head  Office : 

4  CROSBY    SQUARE,   LONDON.   E.C. 
Brancli£S : 

BOMBAY,  CALCUTTA,  and  BAGDAD. 

Authorised  Capital         ,„       ,.,    £l,SO0,O00 

Called  up      £600,000 

Reserve  Fund        £65,000   ; 

Reserve  Liability  of  Shareholders  £900,000 

BOARD  OF  DIRECTORS. 

The  Right  Hon.  LORD  BALPOUR  o?  Burleigh,  K.T. 

(Chairman), 
Sir  Jacob  E.  Sassoon,  Bart.      Emile  Erancqui,  Esq, 
.7, 0,  Gkobges  BoniLLAT,  Esq,  J,  s,  Haskell,  Esq. 

Q.  I'.KOMLET-llARTm,  Esq.        J.  IjEIQH  WOOD,  Esq., 

O.M.Q. 
'llie  Bank  tninsacts  every  description  of  Banking  and 
Agency  business  in  connection  with  India  on  terms  to  | 
be  ascertained  on  application.  Deposits  are  received  I 
for  1,  2,  or  3  years  at  4  per  cent,  per  annum,  and  on  I 
current  aocounta  interest  is  allowed  at  2  per  cent,  per  j 
annuiii  on  the  mininuim  monthly  balances. 

I'.   U    SUTTON,  ilanwjer.       I 

THE  MERCANTILE 
BANK  OF  INDIA,  Ltd. 

Head  Office :   IS  Graccchurch  St.,  London,  E.C. ; 

Capital  Aullioriscd         ...     £1,500,000        ' 

Capital  Issued     1,125,000 

Capital  Paid   Up             ...  562,500 

Reserve  Fund     465.000       i 

INDIA,     BURIVIAH,    CEYLON 
STRAITS   SETTLKMtNTS  &  CHINA. 

Tllti  Ilfuik  )ai\s  iiixl  rkIIh  IUIIh  of  iKxohauKi-'.  iKNUPI 
r.BttBracirr,,  !,•  ,,i,i  i',r,-,il,ir  NotoK,  una  IranBoctB  biuik 
ln«  an. I  ».' I.,  connection  Willi  the  l-:abt,  on 

Depo!.ii  .  r   nne  ycor    nt   4  per   cent,  por 

ann""i.     '  '■    kids  on  application. 

On   cuireni    nccouiU9  Inlcicst  Is  allOMcil   at  ■!    per 


THE   FOURTH    STREET    NATIONAL 
BANK,  PHILADELPHIA. 

CAPITAL  FULLY   PAID       *!3.000,000. 

SHAREHOLDERS*  LIABILITY  ...    S3,000.000. 
SURPLUS  AND  PROFITS   $6,880,000. 

President— B,    F.   SHiNBAOKER 

Vice-President^-JAMES  HAY. 

Vice-Preaidentr-PRANK  G.   ROGERS. 

Oastiier— R.   J.   OLARK. 

Assistant  Cashier— W.   A.   BULKLBT,       ^ . 

Aseistant  Cashier— W.   K.   HARDT. 

Assistant  Cashier— 0.  P.   SHAW,  Jr. 

Bills  of  Exchange  issued  and  Telegraphic  TranstWi 

made  to  alt  parts  of  the  world.     I/cttera  of  Credit 

issued  in  Sterling,  available  throaguoat  the  world, 

in   Dollars  throughout  the  United  States,  Canada, 

Mexico,  the  West  Indies,  &c. 

Trayellers'  Checks  issued.     Collections  made  cTcry- 
where.    Act  as  Agents  for  Foreign  Banks  to  draw  on 
the  United  States.     Correspondence  solicited. 
Cable  Address —       I  Tjondon  Agents — 

"  FOURBANK."  |    SAMUEL    MONTAGU  &  00. 

LONDON  CITY  &  MIDLAJ^D  BANK,  LTD. 

LLOYDS  BANK  LTD. 


NATIONAL     BANK    OF     INDIA 

LIMITED. 

liaukeri  Lo  Lbo  Government  tn  Brtllsh  East  AlrloA  and 

Head  opfiob: 
26    bishopsgate,    london,    b.c. 

Branches :  ' 

Calcutta  Cochin  (S.  India)  Newera  Eliya 

Bombay  Chittagong  Zanzibar 

Madras  Rangoon  Mombasa  i 

Karachi  Mandalay  Nairobi     f    Britifth^ 

Cawnpore         Aden  and  Nakuru     j      Basfc 

Lahore  Aden  X'oint        Kisumu    /    Aidca 

Amritear  Colombo  Entebbe  \ 

Delhi  Kandy  Kampala  [■    Ugftodft 

Tuticorin  Jinja         I 

SUBSCRIBED   CAPITAL £2,000,000 

PAID-UP  CAPITAL  £1,000,000 

RESERVE    FUND £1.100,000 

LONDON  BANKER.S — Bank  ol  England  ;  National 
Provincial  Bank  of  England,  Limited  ;  National  Bank 
of  Scotland,  Limited. 

The  Bank  conducts  every  description  of  Eastern 
Banking  business. 

Deposits  received  for  fixed  periods  at  rates  to  b« 
obtained  on  application.  Interest  payable  June  50 
and  December  51. 

Current  accounts  are  opened,  and  provided  they  do 
not  fall  below  £200  interest  is  allowed  on  the  minimum 
monthly  balances  at  the  rate  of  2  per  cent,  per  annum. 


THE    NATIONAL    BANK     OF 
SOUTH    AFRICA,    LIMITED. 

Registered  In  the  Transvaal. 
(With  which  are  incorporated  the  Bank  of  A^iCK, 

Ltd.,  and  the  Natal  Bank,  Ltd.) 
Bankers  to  the  Government  of  the  Union  of  South 
Africa  In  the  Transvaal,  Natal  and  Orange  Free  Stata. 
Bankers  to  the  Imperial  Government  in  South  Africa, 
London  Offices— Circus  Place,  London  Wall,  B.O.,  and 
117  Cannon  Street,  E.G. 
Subscribed  and  Paid-up  Capital    ...    £2,350,000 
With  power  to  Increase  to         ...      ^,000,000 

Eoserre  Fund  700,000 

Branches  and  Agencies  In  all  the  principal  town*  ol 
South  Africa. 
Agents  at  Berlin.  Hamburg,  Paris  and  New  Tork. 
Deoosits  received.     Current  Accounts  opened,  and 
all  descriptions  of  Banking  business  connected  with 
South  Afrio.i  and  the  Belgian  Congo  transacted  on 
terms  wbicli  may  be  ascertained  on  applir.itiou, 
1).   CUNNINGUAII,  Manager. 


RUSSIAN   &    ENGLISH    BANK 

28  NEVSKY,    PETROGRAD. 

Capital  authorised  and  fully  paid  up,  £1,057,000. 

Reserve  Fund,  £126,000. 

Englisli  members  of  the  Council  of  the  Bank— 

I.ord  Balfour  of  Burleigh,  K.T.,  Kt.  Honble.  Aulton 

Chamberlain,  M.1'.,  Sir  Ian  H.  Amory,  Bart. 

The  Bank  transacts  every  description  of  Banking 

Business ;   collects  Cheques,  Bills,  Documentary  BilU 

In  all  parts  of  the  Russian  Empire.     Undertakes  the 

agency  of  Banks  and  the  purchase  and  sale  of  Buaaian 

Stocks  and  Shares. 

London  J  Boulton  Bros,  k  Co.,  39  Old  Broad  .St.,  K.C. 

Agents  I  Lloyds  Bank  Limited  and  Branches. 

Telegraphlo  Addrem,  Britorusse,  Petrogwd. 


Printed  by  SPOraiSWOODK  Sl  00„  Ltd,  at  6  New  Street  Square,  E.O^  and  PubUshed  by  the  Proprietors  of  "The  Statist"   at  their  Offloei, 
bl  Cannon  Street,  in  the  City  of  London,  EInglaud.— .l/nrc/i  13,  191& 


A  Journal  of  Practical  Finance  and  Trade. 

REGISTERED  AT  THE  GENERAL  POST  OFFICE  AS  A  KEWSPAPBR. 
PUBLISHED    WEEKLY. 


Vol.  LXXXIIL— No.  1,934.]  SATURDAY,   ^lARCH  20,  1915 


SALES     BY     AUCTION. 

lOHN    HOARE   AND    CO. 

O  will  Offerfor  SALE  by  PUBLIC  AUCTION 
at  the  WOOL  EXCHANGE,  Coleman  Street, 
E.C..  on  Thursday,  18th  March,  Thursday,  2Stb 
March,  and  Monday,  29th  March, 

8,500  Bales  AUSTRALASIAN  AND  PUNTA 
ARENAS  WOOL. 

Catalogues  in  du 
and  CO.,  Wool  Br< 
London.  E.C. 


DRmSH   BANK  for  FOREIGN 
*^         TRADE,   LIMITED. 

Formerly  AnKlo-Russian  Bank,  Ltd. 

Aathorised  Capital  £1,500.000 

iMued  and  Fully  Paid  up  Capital  £1,200,000 

Head  Office  : 

«  BISHOPSGATE,  LONDON.  E.C 

London  QearinK  Bankera  : 

Bank  of  England      Lloyd*  Bank  Ltd. 

CURRENT     ACCOUNTS.— Interett    allowed    by 

arrangement  on  minimum  monthly  balances  at  2'lo 

per  annum. 

DEPOSIT  ACCOUNTS.— Interett  at  a  mlnimam 

oi   ^''^o  per  annum    allowed    for   fixed   periods     of 

3  months  and  upwards. 

Bills  discounted  I  Foreign  Exchange 

Credits  opened  (_  Coupons  Collected 

Advances  against  Documents. 

G.  H.  BUTTERFIELD,  Manager 


N 


ATIONAL  BANK  OF  EGYPT. 


(Established    by    Khediral    Decree,     June    1898, 

with  the  exclusive  ritht  to  issue 

Notes  payable  at  sight  to  bearer.) 

Capital,    £3,000,000     lin  300,000  Shares  of  flO 

each, fully  paid.)     Reserve  Fund,  £1,500,000. 

GoTtrDor-F.  T.  Rowlalt,  Esq.  Head  Office  Cairo. 
London  Committee — 
Hon.  Hugo  Baring.         Sir  Carl  Meyer,  Bart. 
Hon.  Algarnon  Mills.      Hon.  Sidney  Peel. 
LONDON  AGENCY : 
3  &  4  LOTHBURY,  LONDON,  E.C. 
Manager^}.  T.  Beaty-Pownall. 
Assistant  Manager — A.  F.  CUlbee. 

Accounts    opened     with     traders    and     private 

persons. 

Circular  Notes  issued.     Every  kind  of  Banking 

business  transacted. 

Offices  in  Egypt  at  Cairo  (Head  Office\  Alex- 
andria, Assiout,  Assuan,  Benha,  Beni-Saef, 
Chibin-El-Kom,  Damanhur,  Fayoum,  Kenah, 
Luxor,  Mansourah,  Miniah,  Mousky  iCairo>, 
Port  Said,  Sohag,  Taatab  and  Zagazig;  and  in 
the  Sudan  at  Khartoum, Port  Sudan  and  Suakim. 


HONGKONG  and  SHANGHAI 
BANKING  CORPORATION. 

CAPITAL,  all  paid  up         $15,000,000 

RESERVE  FUNDS. 
STERLING  RESERVE, 
held  in  London  at  Ex- 
change of  2s.  per  S 
^^  £1,500,000  Sterling, 
invested  in  Consols 
and     other     Sterling 

Securities        $15,000,000 

SILVER  RESERVE    ...    18,000,000 

433.000,000 

RESERVE    LIABILITY    OF    PRO- 
PRIETORS   $15,000,000 

COURT  OF  DIRECTORS  AND  HEAD  OFFICE 

IN   HONCKONG. 

LONDON   COMMITTEE. 

Sir  Thomas  Jackson,  Bart.,  Chairman. 

Hecry  Keswick,  Esq.,  M.P.   Sir  Carl  Meyer,  Bt. 

"m.  Gair  Rathbone,  Esq.      J.  R.  M.  Smith,  Esq. 

"eposits   received  for   6led   periods  at   rates 

Which  can  be  ascertained  on   application.     In- 

terest  payable  June  30  and  December  31. 

Sir  CHARLES  ADDIS,      1  Managers 
H.  D.  C.   JONES.  I  in  London, 

JOHN  MACLENNAN,  Sub-Manager. 
W.  M.  BLACKIE,  Accountant. 
»  Cracechurcb  Street,  London,  E  C. 


THE  RUSSIAN  COMMERCIAL 
AND  'NDUSTRIAL  BANK. 

CAPITAL  I  AID  UP      £3,703,704 

RESERVE  FUND £1,033,410 

Petrograd.     Moscow.     Paris. 
And  over  100  Branches  in  Russia, 

London  Offices: 
24  28  LOMBARD  STREET,  E.C. 
Telegraphic  Transfers  and  Remittances  made  to 
Russia  and  all  parts  of  the  Continent. 

Purchase  and  Sale  of  Stocks  and  Shares.  Dividends 
Collected.  Drafts  issued  on  all  parts  of  the  world. 
Also  Circular  Letters  of  Credit. 

Commercial  Credits  opened.  Foreign  Money  ex- 
changed, approved  Bills  negotiated.  Bills  collected 
on  the  most  favourable  terms. 

Current  Accounts  opened  and  deposits  re- 
ceived on  terms  which  may  be  ascertained  on 
application. 


(COMMONWEALTH   BANK    OF 
^  AUSTRAUA. 

Guaranteed  by  the  Australian  Government. 


Bills  Negotiated  and  Collected.  Drafts  and  Letters 
of  Credit  Issued.  Remittances  cabled  or  mailed. 
Current  accounts  opened.  Deposits  accepted  for 
fixed  periods,  and  BANKING  BUSINESS 
of  every  description  transacted  with  Australia. 

SAVINGS  BANK  DEPARTMENT. 

Agencies  at  2,034  Post  Offices  throughout  Australia. 

Special  facilities  for  the  remittance  of  Settlers'  funds. 

London  Office  : 

36-38  NEW  BROAD  STREET.  E.C. 

C.  A.  B.  CAMPION.  Manager. 


CTANDARD  BANK 

'-'      of  SOUTH  AFRICA,  LTD. 

Bankers   to   the    Government  of    the   Union    of 
South  Africa  in  Cape  Province  ;  to  the  imperial 
Government    in  South    Africa  ;    and  to  the  Ad- 
ministration of  Rhodesia. 


SUBSCRIBED  CAPITAL 

PAID-UP  CAPITAL     ... 
RESERVE  FUND 
UNCALLED  CAPITAL 


£1.548,525 
2,000,000 
4,645,575 


£8,194,100 
BOARD   OF  DIRECTORS— 
W.  R.  Arbuthnot,  Esq.  Horace  Peel,  Esq. 

SirDavid  Miller  Barbour,    William   Smart,  Esq. 

K.C.S.I.,  K.C.M.G.  "Lsfc*   «<>■>•   L»i:<>,  , 

_    ,         r-   T\-   t  •  c-  Sydenham,  G.C.3.I., 

Robert  E.  Dickinson, Esq.       q.C.M.G.,  G.C.l.E. 

James  Fairbairn  Finlay,      R,.  Hon.  Lord  Welby, 

Esq.,  C.S.I.  p.C,  G.C.B. 

HEAD    OFFICE  :    10  CLEMENTS  LANE, 

LOMBARD  STREET,   LONDON,  E.C. 

Hamburg  Agency  :    27  AUterdamm. 

New  York  Agency  :    55  Wall  Street. 

OVER   200  BRANCHES  AND   AGENCIES   IN 

SOUTH  AND   EAST   AFRICA. 

EVERY  DESCRIPTION  OF  BANKING  BUSI- 
NESS transacted  with  the  Cape  Province, 
Natal,  Orange  Free  State,  Transvaal, Rhodesia. 
Nyasaland,  East  Africa  Protectorate,  Uganda, 
Zanzibar,  Portuguese  East  Africa,  and  the 
Belgian  Congo,  and  the  Bank's  Agencies  in 
Hamburg,  New  York,  and  elsewhere. 

CURRENT  ACCOUNTS  are  opened  on  the 
usual  ternas. 

DEPOSITS  RECEIVED  for  fixed  periods  at 
rates  which  may  be  ascertained  on  application. 

BILLS  NEGOTIATED  and  COLLECTED. 

MAIL    and    TELEGRAPHIC    REMITTANCES 

LETTERS  OF  CREDIT  and  DRAFTS  granted 
on  the  Branches  and  Agencies  of  the  Bank. 

THE  BANK  ISSUES  CIRCULAR  LETTERS 
OF      CREDIT   available   in   all   parts   of  the 

COMMERCIAL  LETTERS  OF  CREDIT  issued. 
PURCHASE  and   SALE   of  Stocks  and   Shares 

DWUJENDS,    ANNUITIES,    ETC..  received. 
EXECUTOR   and    TRUSTEE   Business   under- 

taken. 

The  Officers  of   the  Bank  are  bound  not  to 

disclose  the  transactions  of  any  of  its  customers. 

NOEL  JENNINGS,  London  Manager. 


DANCA    COMMERCIALE 
ITALIANA. 

HEAD   OFFICE:    MILAN. 

(City  Office:  1   Old  Broad  St.,  E.C. 
LONDON     West-End     Agency   :     12    Waterloo 

i  Place,  Regent  St. 

Paid-up  Capital, £6,240,000. Reserve,£2,32S,0S0. 
Manager     E.  Consolo. 

Si_    «■  f  A.  Rossi. 

ub-Managerslp     g.   Handley. 

Branches  in  Italy:~AIessandria,  Ancona,  Bari, 
Biella.  Bologna,  Brescia,  Cagliari,  Catania, 
Como,  Florence,  Genoa,  Leghorn,  Messina, 
Naples,  Padua,  Palermo,  Parma,  Perugia,  Pisa, 
Rome,  Salerno,  Sassari,  Savona,  Sestri  Ponente, 
Syracuse,  Turin,  Venice,  Verona;  AND 
AGENCIES  IN  NUMEROUS  OTHER  TOWNS 
CORRESPONDENTS    OF    THE    ITALIAN 

TREASURY. 
Agents       in        London       for  :— B  A  N  Q  U  E 
FRANCAISE    et    ITALIENNE    POUR 
L'AMER^QUE  DU  SUD,  Buenos  Aires,  Rio  da 
Janeiro,  San  Paulo,  Santos,   &c.,  and 
SOCIETA       COMMERCIALE        D'ORIENTE, 

Milan  and  Tripoli, 

Agents  and  Correspondents  in  all  parts  of   tba 

world. 


B 


A  NCO   DEL    PERU   Y 

LONDRES,  LIMA,    PERU. 


Subscribed  and  Paid-up  Capital     ...    £P.SOO,000 

Reserve  Fund  £P.300,000 

BRANCHES   IN: 
Piura,  Callao,  Mollenda, 

Chiclayo,  Cerro  de  Pasco,  Arequipa. 

Pacasmayo,       Chincba  Aha,      Cuzco, 
Truiillo,  lea,  Iquitos, 

Huaras,  Huancayo,  Huacho. 

if  Credit,  Drafts  and  Cable  Transfer! 


advanced    upon,    or 


Letters 
issued.     Bills    negotiated, 
sent  for  collection. 

London  Agents  :    The  Anglo-South  Americia 
Bank,  Ltd.,  Old  Broad  St.,  London,  E.C. 


BANCO     DE     CHILE. 
London  Agency— 
94  GRACECHURCH  STREET,  E.C, 

Chilian  DoIIara 

Paid-up  Capital  '*2'"S2'S2J 

Reserve  Fund 22.000,000 

Reserve  Uability  of  Shareholders  ...      40,000,000 

Head  Offices  :  Santiago  and  Valparaiso 

Branches  in  all  parts  of  Chile. 

The   London    Agency    transacts    every    class    ol 

Banking  business  with  Chile.   Current  accounU  alao 

opened  and  deposits  received. 


THE     YOKOHAMA     SPECIE 

1  BANK,   LIMITED. 

(Registered  in  Japan,)       Established  1880. 

Subscribed  Capital Yen  48,000,000 

Capital  Paid  up    '2'S52'S22 

Reserve  Fund      19,250,000 

HEAD   OFFICE  :   YOKOHAMA. 
Branches  and  Agencies  at 
Antung-Hsien        Kobe  New  York 

Bombay  Liao  Yang       Osaka  I  Peking 

Calcutta  London  Ryoiun  (Port 

Changchun  Los  Angeles       Arthur) 

Dairen     Dalnyl     Lyons  San  Francisco 

Hankow  Fengtien  Shanghai 

Harbin  (Mukden)    Tiding 

Hong  Kong  Nagasaki         Tientsin  I  Tokia 

Honolulu  Newchwang   Tsingtau 

The  Bank  buys  and  receives  for  Collection 
Bills  of  Exchange,  issues  Drafts  and  Telegraphic 
Transfers  and  Letters  of  Credit  on  above  places 
and  elsewhere,  and  transacts  General  Bankmg 
Business. 

Deposits  received  for  fixed  periods  at  rate* 
to  be  obtained  on  application. 

K.   TATSUMI,  Maoagar. 
London  Office— 
7  Bishopsgata,  E.C, 


u 
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CHARTERED  BANK  of  INDIA, 
AUSTEALIA,  AND  CHINA. 
38  Biahopsgate,  London,  B.O. 
Incorporated  by  Royal  Charter. 
0»pit»l,  £1,200,000.  Eeeerre  Fund,  £1,800,000. 

Court  of  Directors. 
Sir  Montagu  Coraish  Turner,  Chairman. 
Sir  Henry  Stewart  Cunningham,  K,O.I.B. 
Thomas  Cuthberteon,  Esq.  ^ 

Sir  Alfred  Dent,  K.O-M.G.I 
William  Henry  Neville  Goschen,  Esq. 
The  Right  Hon.  I^rd  George  Hamilton,  G.O.S.I. 
William  Foot  Mitchell,  Esq. 
Lewis  Alexander  Wallace,  Esq. 
Managers,  T.  H.  Whitehead  and  T.  Fraser. 
Sub-Manager,  W.  E.  Preston. 
BlKEERS. — The  Bank  ot  England  ;  The  London  City 
and  Midland  Bank,  Limited  ;  The  London  County 
and  Westminster  Bank,  Limited;    The  National 
Provincial  Bank  of  England,  Limited ;  The  National 
Bank  of  Scotland.  Limited. 

The  Corporation  buy  and  receive  for  collection  Bills 
of  Exchange,  grant  Drafts,  and  lYansact  General 
Banking  business  connected  with  the  East. 

Deposits  of  money  are  received  for  fixed  periods  on 
terms  which  may  bo  ascertained  on  application  ; 
Interest  payable  half-yearly  30th  fune  an(5  3l0t 
December. 


THE  COMMERCIAL  BANKING 
COMPANY  OP  SYDNEY,  LIMITED. 
Bftabllihed  1834.    Incorporated  in  New  South  Walea. 

Ospital  Paid  op £2,000,000    0    0 

Bewrve  Fund    1,825,960    0    n 

Reierv*  Liability  of  Shareholder«2,000,000    0    0 

£6,826,960     0     0 

Drafts    payable    on    demand    and    Letters     o) 
Credit  on   Australasia  are  issued  by  the  Londoi 
Branch.    Bills  on  Australasia  negotiated  or  col- 
lected.   Remittances    cabled. 
London  OfBoes— 
18  Birchin   Lane,  Lombard  Street,  E.C. 

F.   A.    SCaiVENER.    Manager. 


T 


HE  ANGLO-EGYPTIAN 

BANK,  TTMTTnn 


SUBSCRIBED  CAPITAL  ...  £1,500,000 
PAID  UP,  £500,000.    EESEBVB  FUND,  £680,000 

Brakohbb  :  Alexandria,  Cairo,  Benl-Scuef,  Man- 
■onrah.  Port  Bald,  Tantah,  Zagaiig,  Khartoum, 
Malta.  Gibraltar,  Paris. 

Bankebs  :  The  Bank  of  England,  The  London 
Joint  Stock  Bank. 

The  Bank  transacts  every  description  ot  Banking 
business  in  Egypt,  grants  Letters  of  Credit,  and 
affords  facilitiee  to  travellers  proceeding  to  Egypt 
and  elsewhere. 

Deposits  received  for  one  year  at  4  per  cent-  per 
annum. 

On  onrrent  accounts.  Interest  at  the  rate  of  8  per 
cent,  per  annum  allowed  on  minimum  monthly 
balances  provided  they  do  not  fall  below  the  sum  of 

cauo. 

37  Clement's  Lane,  Lombard  Sireet,  E  C. 


NATIONAL  TRUST  COMPANY, 


Montreal,  Winnipeg,  Kegina,  Saakatoon.  Edmonton. 


Acts  as  Executor  and  Teustee— Money 
loaned  for  clients  and  corporations  on 
seleeted  First  iviortgages  on  Farms  and 
on  approved  City  properties— Exceptional 
facilities  offered  for  Investing  British 
Capital- Also  guaranteed  Trust  Invest- 
ments. 

Correspondence    inrlhed. 

28  Bishopsgate,  A.  L.  NUNNS, 

London,  E.G.        London  Representative. 
References  :— 
Bank  of  Scotland.    Canadian  Bulk  of  Commerod. 


THE  FINANCIAL  POST 

OF  CANADA, 

"  The  Catiadian  Newspaper  for  hivestors" 

is  tbfl  moflt  widely  read  and  influential  financial  paper  in  the  Dominion.    Its  articles  are  written  by 
men  who  know  Canadian  conditions  thoroughly,  and  its  forecasts  are  reliable. 

The  investor  in  any  class  of  Canadian  security,  and  those  on  the  look-out  for  more  advantageous 
investments  for  their  capital,  should  study  its  columns  regularly.  It  is  an  unexcelled  medium  for 
the  announcements  of  Banks.  Bond  Houses,  Financial  Agents,  Trust,  Loan,  rnsurance  and  Real 
Estate  Companies,  Mining  Equipment,  &c.,  and  all  advertisements  designed  to  reach  the  wealthy 
and  Influential  classes  all  over  the  Dominion. 

THE  INVESTORS'  INFORMATION  BUREAU 


Send  a  penny  stamps  for  Specimen  Copy, 

GREAT  BRITAIN  and  COLONIES  128.  6d.  per  annum. 
FRANCE  and  other  EUROPEAN  C0I7NTRIES  16b.  6d.  per  annum. 

BRITISH   OFFICE— 88   FLEET  STREET.    LONDON,    E.C. 

HEAD    OFFICE— TORONTO,    CANADA. 


UNION   BANK  OF   CANADA. 
Incorporated  1S65.  Head  Offloe,  WINKIFEa 

Pald-np  Capital      35,000,000 

Best  and  Undivided  Profits         ...      $3,600,000 

Total  Assets  (Sept.  30,  1914)  over      $86,000,000  \ 

The  Bank  has  929  Branches  in  CANADA  and 

Agents  In  the  principal  Oities  in  AMEBIOA. 

LONDON  OoMMTrrBB  :    J.  Leigh  Wood,  Esq.,  CM  Q. 

Hon.  Sidney  Peel ;    F.  W.  Ashe,  B»q. 

Deposits  received  for  fixed  periods  at  favonrabls 

ates,  which  may  be  ascertained  on  application  to 

LONDON    OPPIOBSJ^/^^ST&W.'^- 


LONDON  BANK  of  AUSTRALIA 
LIMITED. 

Tl  Old  Broad  Street,  E.O. 

Sabwrlbed  CapiUl £1,376,747  10    0 

Pald-np  Capital       669,545    0    0 

Beserve  Fond  and  Undivided  Profits  395,071  11  3 
Beeerve  Liability  of  Proprietors  ...  607,202  10  0 
Bemittances  made  by  Cable.  Drafts,  Letters  of 
Credit  and  Oircolar  Notes,  issned  upon  Branches  and 
Agents.  Bills  on  Anstralasia  negotiated  or  sent  for 
collection.  Deposits  received  for  periods  and  at  rates 
which  may  be  ascertained  on  application,  and  every 
description  of  Banking  biuiseas  condocted  with 
Australia.         ^ 


AUSTRALIA 

^  For   Manufacturers.® 


To  the  British  manufacturer  with 
capital  Australia  offers  a  remark- 
able field  for  enterprise,  t  Austra- 
lia's raw  material  is  as  varied  in 
character  as  it  is  unlimited  in 
quantity.  Further,  it  is  cheaply 
won.  "j  The  Australian  people  are 
extremely  prosperous,  and  are,  In 
consequence,  liberal  spenders.  Al- 
ready the  Commonwealth  is  Great 
Britain's  third  best  market.  ^  But 
under  the  Revised  Tariff  the 
Australian  manufacturer  gets  a 
substantial  protection.  The  Aus- 
tralian people  are  showing  a  grow- 
ing; preference  for  home-made 
goods.  The  British  manufacturer 
will  do  well  to  consider  the  esta- 
blishment of  branch  factories  in 
Australia.  T  Australia  is  rapidly 
filling  up  her  empty  spaces.  The 
most  pronounced  movement  to-day 
is  the  spread  of  farming.  More 
farmers  mean  more  production, 
more  wealth  and  more  people— an 
ever-expanding  market.  Now  is 
the  time  for  the  manufacturer  to 
establish    himself  inside  the  tariff. 


Foi"  j>articijlar3  a^'ply  Co — 

The  Hig:h  Commlesloner  for  Australia 

72  VICTORIA  STREET,  LONDON,  8.W. 


THE  NATIONAL  BANK  OF  SCOTLAND  LIMITED 

INCORPORATED    BY    ROYAL    CHARTER    AND    ACT    OF    PARLIAMENT. 

ESTABLISHED    1825. 

Capital  Subscribed,  £5,000,000.    Paid  up,  £1,000,000.    Uncalled,  £4,000,000. 

RESERVE  FUND,  £900,000. 


Head  Ofiftce— EDIM^BURGH. 


J.  S.  OOCKBURN,   GENBRiL  Manaoeb. 


QEOBGE  B.  HART,  Secbitabt. 


London  Offlco-37  NICHOLAS    LANE,   LOMBARD   ST.,  E.C. 


J.  FERGUSON,  Manager. 


DUGALD  SMITH,  Assistant  Manager. 


Every  description  of  Banking  Business  transacted,  including  the  purchase  and  sale  o(  Stocks,  Shares,  Securities,  Ac.;  th« 
eoUection  of  Dividends  and  Coupons  whether  payable  in  Great  Britain  or  abroad ;  the  issue  of  Drafts,  Letters  of  Credit,  »na 
Circular  Notes  payable  in  the  principal  Cities  and  Towns  throughout  the  World;  and  Cable  transfer  of  Remittanoea  to  all  parts. 

The  Agency  of  Colonial  and   Foreign  Banks  ia  undertaken,  and  the  Acceptances  of  Customera    reiiding  in  th«  ColouieJ  or 
elsewhere  abroad  domiciled  in  London  are  retired  on  terms  which  will  be  furnished  on  application. 
The  OffioerB  of  the  Bank  »re  bound  to  secrecy  as  regards  the  trftDsaotiona  of  its  Oastomera. 


March  20,  1915.] 


THE    STATIST. 


LOAN  1886,   FOR   £1,060,000, 

/^OEPOEATION    OP    LONDON 

\J     (TOWER       BRIDGE)    ACT,    1885. 

DRAWI.\Q    OF    DEBENTURES. 
NOTICE    IS    HEREBY    GIVEN    that    in    pur- 
suance of  thi'  conditions   contiuncd   in   the   said 
Debentures,    and    in    accordance    with    tlie    pro- 
risions    of    the    "  Local    Loans    Act,    1875,"    the 
fr>llowing    Debentures    were    dr.iwn    liv    L„t,    on 
Tuesday,    the    16th    day    of    March,  '  1915,    bv    the 
Ooal   and   Corn   and   Finance   Conmiitti,-   nf   the 
Corporation,    at    the    Guildhall    in    the    City    of 
London,    in    the    presence   <)f    the    undersigned, 
;ind   will,  in  accordance   with   the  terms  of   the 
said    Debentures,    be    paid    off    at    par    on    pre- 
sentation   and    deliverv,    with    all    coupons    not 
then  due,  at  the  Chamber  of  London,  Guildhall, 
on  the  3rd  day  of  Mav,  1915.   from  which  date 
all    interest    will    cease,     viz.  : 
25   Debentures    for    il,000   each. 
Nos.   33  44   67   117   126   133   145  153  156 
169    177    186    196    201    225    257    315    546 

363  375   392  399   402  450   480      £-26  000 

51  Debentures  for  £500  each. 

Nos.  662  582  607  612  626  628  677  732  765 
793  811  824  875  934  943  954  958  969  970 
983  988  1043  1046  1052  1062  1092  1112 
1159  1213  1214  1216  1243  1260  1260  1266 
1339  1340  1343  1347  1354  1555  1367  1410 
1429  1434  1440  1445  1443  1473  1474  1492  t25  000 
34  Debentures  for  £100  each. 
Nos.  1529  1539  1552  1563  1585  1613  1614 
1623  1641  1652  1675  1677  1687  1699  1777 
1825  1831  1841  1850  1864  1886  1894  1903 
1907  1909  1930  1937  2012  2025  2027  2065 
2090   2099   2100  £3  400 


rriHE    LONDON    ASSUBANGE, 

The  Court  of  Directors  of  the  Corporation  of 
the  London  Assurance  Hereby  Give  Notice  that 
the  Annual  General  Court  will  he  held  at  their 
Office  in  the  Royal  Exchange  on  Wednesday,  the 
24th  inst.,  at  12  o'clock  at  noon,  for  the  declara- 
tion of  a  Dividend  and  the  transaction  of  the 
ordinary  business  of  the  Corporation. 

C.   A,  DENTON, 
Secretary, 
7  Royal  Exchange.  London.  E.C., 
15th  March,  1915. 


piTY  OF  SASKATOON    FOUE- 

\J  AND-A-HALF  PER  CENT.  CONSOLI- 
DATED STOCK  AND  FIVE  PER  CENT. 
CONSOLIDATED  STOCK,  1941-61. 

For  the  purpose  of  preparing  the  Interest 
Warrants  due  1st  April,  1915,  the  balances  were 
struck  on  the  evening  of  the  1st  March,  1915, 
after  which  date  the  Stock  can  only  be  trans- 
ferred ex-dividend. 

For    Bank   of  Montreal. 

G.  C.  CASSELS,  Manager. 
47  Threadneedle  Street,  E.C., 
18th  March,  1915. 


Total 


£53,900 


{Signed)    W.   BULL, 

Chairman   „/  Coal  and  Corn 
and    Finance   Committee. 
ADRIAN   POLLOCK, 

Chamberlain,   Treaiiirer. 
,IAMES  BELL, 

Toirn    Clerk: 
ildhall, 
6th  March,  1915. 


QOEOCABANA      EAILWAY 

kl  COMPANY. 

FOUR-AND-A-HALF     PER     CENT.     FIRST 
DEBENTURES. 

NOTICE  IS  HEREBY  GIVEN  that  Coupon 
No.  7,  due  1st  April.  1915,  on  the  Four-and-a- 
Half  per  Cent.  First  Debentures  of  the  Soro- 
cabana  Railway  Companv  will  be  paid  on  and 
after  that  date  in  London  at  the  Bank  of 
Scotland,  30  Bishopsgate,  E.C.,  in  Amsterdam 
at  Messrs.  Teixeira  de  Mattos  Bros.,  and  in 
Switzerland  at  the  Swiss  Bankverein  and  the 
Sehweizerischc     Kreditanstalt. 

Coupons  must  be  left  at  the  Bank  three  clear 
tiays  for  examination  previous  to  payment  be- 
tween the  hours  of  10  a.m.  and  2  p.il.  ( Saturdays 
excepted!. 

Dated   this  17th   dav   of   March,   1915. 

For  SOROCABANA  RAILWAY  COMPANY. 
[Signed)    S.   D.    BROWN. 

Secretary. 

3  St.  Helens  Place,   E.C. 


piTY     OF     CALGAEY     FOUE- 

W  AND-A-HALF  PER  CENT.  DEBENTURES. 

The  Coupons  falliug-  due  1st  April,  1915,  on 
the  above-mentioned  Debentures  may  be  pre- 
sented between  the  hours  of  ten'  and  two 
o'clock  ISaturdavs  excepted!,  at  the  Bank  of 
Montreal,  47  Threadneedle  Street,  E.C.  Three 
clear  days  required  for  examination.  Lists 
may  be  obtained  on  application. 

For  Bajlk  of  Montreal, 

6.  C.  CASSELS,  Manager. 
No.  47  Threadneedle  Street,  E.C. 
16th  March,  1915. 

PEOVINCE    OF    ONTAEIO 
FOUR    PER    CENT.    REGISTERED 
STOCK,   1947. 

For  the  pnrpose  of  preparing  the  Interest 
"arrants  due  1st  Mav,  1915,  the  balances  will  be 
struck  on  the  evening  of  the  1st  April,  1915, 
after  which  date  the  Stock  will  be  transferred 
ex   dividend. 

For  Bank  of  Montreal, 

G.  C.  CASSELS,  Manager. 
47  Threadneedle  Street.   E.C 
16th   March,   1915. 

JAMES       EADIB,       LIMITED- 

N()TICE  IS  HEREBY  GIVEN  that  the  Trans- 

''■'■    Books   of    Debenture    Stock    and    Preference 

Shares    of   this    Company    will    be    Closed    from 

-March  22nd  to   April  5th.  both  inclusive. 

By   Order   of   the  Board, 

CHARLES   W.   INSLEY     Seeretarv 


H. 


Tho 


HOLDRON,      LIMITED, 

PECKHAM. 


Sha 


uv,    '"  ,   "■:••'      Transfer      Ledgers       (Ordinary 

?la    K  .,!!"i*  *"=  ."^'""•''^  *'■'""  i'"'-"!"  23rd  to  the 
.51st,  both  days   inclusive. 

By  Order  of  the  Board 
-March  18th,  ms."-    "I^E^^O"!'.    Secretary. 


LONG  ISLAND  EAILEOAD 
FIVE  PER  CENT.  CONSOLIDATED 
MORTGAGE  BONDS. 

The  Quarterly  Coupons  due  1st  April,  1915,  in 
New  York  on  the  above  Bonds  will  be  cashed 
on  and  after  that  day,  at  the  exchange  of  ?4.85 
per  pound,  at  the  Counting  House  of  the  under- 
signed. 

ROBERT  BENSON    AND  CO. 

No.  31    Bishopsgate,  E.C. 


D 


ICKINS      AND 

LIMITED. 


JONES 


NOTICE  IS  HEREBY  GIVEN  that  the  Trans- 
fer Books  of  the  Company's  Five  per  Cent. 
Cumulative  Preference  Shares  will  be  Closed 
from  the  17th  to  31st  instant  inclusive  for 
the  preparation  of  the  Warrants  for  the  half- 
yearly  Dividend  due  1st  April,  1915. 
By    Order, 

J.    P.    OLDROYD, 

Secretary. 
Registrar's  and  Transfer  OfBces  : 
Messrs.  W.  B.   Keen  and  Companv, 
23   Queen   Victoria   Street, 
London,    E.C. 
13th  March,  1915. 


THE  BUENOS  AYEES  GEEAT 
SOUTHERN  RAILWAY   COMPANY. 
LIMITED- 
NOTICE. 
The     Directors    of     the    Buenos     Ayres    Great 
Southern    Railway    Company,     Limited,     hereby 
give  notice   that  the  Transfer  Books  and  Regis- 
ter of  Members  will  be   Closed  from   Thursday, 
the  25th    March,    to    Thursday,    the    8th    April, 
both   davs   inclusive. 

By    Order    of    the    Board, 

A.    GIET, 

Secretary. 
Dated  this  18th   day  of  March,    1915. 
Offices    of   the   Company :' 
River    Plate    House,    " 
Finsbury  Circus,  London,   E.C. 


A 


SHANTI       GOLDFIELDS 

CORPORATION,     LIMITED. 


NOTICE  IS  HEREBY  GIVEN  that  a  Divi- 
dend (No.  28)  of  18f  per  cent.  (9rf.  per  Share, 
as  in  April  1914),  less  income  tax  at  2«.  6(7. 
in  the  .£,  has  this  day  been  Declared  on  the 
issued  Shares  of  the  Corporation,  and  will  be 
pavablsr  on  .April  16th,  1915,  to  Shareholders 
registered  on  March  18th,  1915. 

The     Transfer    Books     will    be     Closed     from 
March  19th  to  March  25th,   both  dates  inclusive, 
for  the  preparation  of  Dividend  Warrants,  which 
will  be  posted  on  April  15th. 
By  Order  of    the  Board, 

HORACE  MORGAN, 

Secretary. 
Registered  Office  : 
5  Southampton  Street, 
Holborn.  London,  \\'.C., 
16th    March,   1915. 


D 


ELHI  AND  LONDON  BANK, 

LIMITED. 


NOTICE  IS  HEREBY  GIVEN  that  the  Half- 
vearly  Ordinary  General  Meeting  of  this  Com- 
pany will  be  held  at  the  Bank  Office,  Royal  Bank 
Buildings,  5  Bishopsgate,  London,  E.C,  on 
Wednesday,  the  7th  April.  1915,  at  Twelve  o'clock 
noon,  precisely,  to  receive  the  Report  of  the 
Directors  and  the  .Accounts  for  the  half-year 
ending  31st  December,  1914,  to  declare  a  Divi- 
dend,  and  to  elect  Directors  and  Auditors. 

NOTICE  IS  ALSO  HEREBY  GIVEN  that  the 
Transfer    Books    will    he    {^osed    from    the    22nd 
March  until  the  12th  -April?  both  days  inclusive. 
By   Order  of  the  Board, 

P.    B.    BAKER, 


Royal   Bank   Buildings. 
5  Bishopsgate,  London,   E.C, 
20th  March,  1915. 


JOSEPH  BURTON  AND  SONS 

O  LIMITED. 

NOTICE  IS  HEREBY  GIVEN  that  the  Tram- 
fer  Books  of  the  Debenture  Stock  and  Prefer- 
ence Shares  will  bo  Closed  from  March  22nd  to 
April  1st   inclusive, 

OSCAR  L.  THOMPSON, 
Secretary. 
Talbot  street,    Nottingham. 


THE  SOUTH  METROPOLITAN 
ELECTRIC   LIGHT    AND    POWER 
COMPANY,    LIMITED. 

NOTICE  IS  HEREBY  GIVEN  that  the  Trans- 
fer Books  and  Register  of  Debenture  Stock- 
holders will  bo  Closed  from  the  18th  to  31st 
March  (both  days  inclusive),  for  preparation  of 
Warrants  for  Interest  on  the  Four-and-a-Half 
per  Cent.  First  Mortgage  Debenture  Stock  pay- 
able on  the  1st  April,  1915.  for  the  half-year 
ended  that   date. 

C   .T.   DEAVE, 

Secretary. 
181,    183.   and   185   High    Street, 
I.ewisham,    S.E.. 
nth  March,   1915. 


D. 


H.  EVANS  AND  CO-,  LTD. 

NOTICE  IS  HEREBY  GIVEN  that  the 
Twenty-first  Annual  General  Meeting  of  the 
Shareholders  of  the  Company  will  be  held  on 
the  Company's  premises,  Oxford  Street,  London, 
W.,  on  Wednesday,  the  31st  March,  1916,  at 
12  noon. 

The  Transfer    Books   will    be  Closed    from  the 
17th  to  31st  March,  both  days  inclusive. 
By  Order, 

JOHN    W.    JUPE, 

Secretary. 
No.  318  Oxford  Street,  W., 
Registered  Office. 


D. 


H-  EVANS  AND  COMPANY 

FOUNDERS'     SHARES    COMPANY, 
LIMITED. 


NOTICE  IS  HEREBY  GIVEN  that  the  Annual 
General  Meeting  of  the  Shareholders  will  be 
held  at  the  Office  of  the  Company,  Oxford 
Street,  London,  W.,  on  Wednesday,"  the  31st 
March,    1915,    at    12.30    P.M. 

The    Transfer   Books    will    be   Closed    from    tho 
17th  to  31st  March,  both  days  inclusive. 
By  Order, 

JOHN    W.    JUPE, 

Secretary. 


THE    GRAND    TRUNK    RAIL- 
WAY COMPANY  OF  CANADA. 

NOTICE  IS  HEREBY  GIVEN  that  the  Or- 
dinary General  Meeting  of  the  Grand  Trunk 
Railway  Company  of  Canada  will  he  held  at 
Cannon  Street  Hotel,  Cfcnnon  Street,  London, 
E.C,  on  Thursday,  the  15th  April,  1915,  at 
Twelve  o'clock  noon  precisely,  for  the  purpose 
of  receiving  a  Report  from  the  Directors,  for 
the  election  of  Directors  and  Auditors,  and  for 
the  transaction  of  other  business  of  the  Com- 
pany. 

Notice  is  also  given  that  a  resolution  will 
be  submitted  to  the  Meeting  to  assent  to  and 
accept  an  Act  of  the  Parliament  of  Canada, 
entitled    "  The   Grand  Trunk    Act.   1915." 

Notice  is  also  given  that  the  Transfer  Books 
of  the  Company,  except  so  far  as  regards  the 
Transfer  Books  of  the  Perpetual  Four  per  Cent. 
Consolidated  Debenture  Stock,  will  be  closed 
from  Saturday,  the  27th  March,  1915,  to  the 
day  of  Meeting,  both  days  inclusive. 
By    Order, 

ALFRED    W.    SSIITHERS, 

Chairman. 
H.     H.     NORMAN.     Secretary. 
Dashwood    House, 
9    New    Broad    Street,    London,    E.C. 
19th   March,    1915. 


PRUDENTIAL        ASSURANCE 
COMPANY,    LIMITED. 
HOLBORN   BARS,  LONDON. 

IPESTED  FDNDS  EXCEED  -     £90,000,000 
CLAIMS  PAID         -  -  £118,000,000 

Wesleyan  4  General  Assnrance  Society. 

BSTABLISHED  1841.      INCORPORATED  1»14. 

Chief  OfBcw    ...        BIRMTNQHAJt. 

London  Branch  Offices  - 

EiLTON   HOUSB,   -20-23   HOLBORN,   K.O. 

Accumulated  Funds  Exceed     i     Claims  Paid  Exceed 
£2,000,000.  I      £7,000,000. 

Annuai  Fatuation  and  Distribution  of  Profiu. 
(3opie»   of    the    Annual    and    Valuation    Reports, 
ProspectuMS,  with  revised  Bates  oJ  Premiums,  ic,  <m 
application.  a    l.   HUNT, 

General  Manager. 


THE     STATIST. 


[March  20,   1915. 


CAN^ADA. 


THE  DOMINION  BANK. 

HEAD     OFFICE:     TORONTO. 
TorrAx.    ASSE:rrs   :   $80,500,000 

SIR  EDMUND  B.  OSLfiU,  M.P.,  President.       W.  D.  MATTHEWS,  Vice-President. 
C.  A.  BOGERT,  General  Manager. 


LONDON  BRANCH,  73  CORNHILL,  LO. 

J.  HAYDN  HORSEY,  Manager, 

Dealers    in     Canadian     and    American    Exchange. 

General  Banking  Business  transacted.      Information 

furnished  regarding  Canadian  matters. 


B.I. 


REGULAR    SERVICES 
TO 

EGYPT,     CKYLON,     INDIA,     PERSIAN 

GULF,    EAST     AFRICA,     MAURITIUS, 

BUEMAH,    STRAITS,    CHINA,    JAPAN 

iND    AUSTRALIA. 

WELL-APPOINTED    STEAMERS. 

Tor  further  information  please  apply: — 
GRAY,  DAWES  &  Co.,  23  Great  Winchester 
Street,  E.G.,  and  16  Northumberland  Avenue, 
W.C;  or  GELLATLY,  HANKEY  &  Co. 
Dock  House,  Billiter  Street,  E.G.,  and  62 
PaU  Mall,  S.W. 


F»ERRY'S 

TRADE  PROTECTION  OFFICES 

(Eatablishcd     1776), 

Bush  Lane  House,   Bush  Lane,     Cannon    St. 

LONDON. 


PERRY'S   GAZETTE  &   LIST  OF  CREDITORS 

are  publisbed  Weekly,  and  are  valuable  to 
everyone  in  business. 
Debts  recover  d  and  paid  over  promptly. 
Particular  attention  is  called  to  the  fact  that  this 
IS  the  only  Trade  Protection  Society  that  possesses  at 
its  otfices  in  London  Registers  containing  lull  Bank- 
ruptcy and  other  Registered  li  i  irmation,  together 
ivith   Status  information  FOR    IllE  WHOLB  OP  THE 

THREE   KLNODOMS. 

TERMS  from  £1  Is.  upwards,  according  to  re  luire- 
ments.  PROSPEOTUS  and  further  particulars  on 
application. 


LIVERPOOL  COURIER 


The  newspaper  of  the  business  man  of 
Lancashire  and  Cheshire.  No  business 
house  of  any  standing  is  without  it. 

The  organ  of  the  wealthy  classes  of 
the  North' Western  Counties  and  of 
North  Wales.  Its  influence  is  wide 
and  far  reaching. 

It  is  the  best  provincial  medium 
for  all  classes  of  financial 
advertising.  Investors  in  a  wide 
area  can  only  be  thoroughly  reached 
through  its  columns. 


An  application  to  the  London  Manager, 

8i  Fleet  Street,  E.C.,  will  bring  deUlls 

of  Charges.     Private  wire  to  Liverpool 

Is  open  day  and  night. 


The  Liverpool  Courier 


THE     STOCK    EXCHANGE. 

NOTICE. 
Members  of  the  Stock  Exchange  are  not  allowed  to 
aiivfi-tise  for  businp&s  purposes  or  to  issue  circulars  to 
persons  other  tLiau  their  own  principals. 

Persons  who  advertise  as  Brokers  or  .Share  Dealers 
are  NOT  Members  of  the  Stock  Excliange  or  io  any 
way  under  the  control  of  the  Committee. 

Members  issuing:  Contract  Notes  are  required  to  use 
sncli  a  form  as  will  provide  that  the  \voni>  "  Member 
of  the  Stock  Exchange,  Loudou,"  shall  immediately 
folltiw  the  signature. 

A  List  of  Slenihera  of  the  Stock  Exchange  who  are 
Stock  and  Share  Brokers  may  be  =eea  at  the  Bartholo- 
mew Lane  entrance  to  the  Bank  of  Englam),  or 
obtained  on  application  to 

EDWARD  SATTERTHWATTE. 

^Secretary  to  the  Committee  of  tlie 
Stock  Exchange. 
Committee  Room,  Stock  Exchange,  London,  E,0. 


.  South  and 
East  Africa 


CASTLE 


For  Bailings  and 
apply  to  the  Head 
Street,  London. 
Thos.  Cook  &  Son 


ROYAL  MAIL 
ROUTE. 

The  Gape, 

Natal, 
Transvaal, 

Rhodesia, 
East  African 

Ports, 
Mauritius, 

etc. 
other    information 
Office,  3  Fenchurch 
West-end   Agency : 
125  Pall  Mall,  S.W. 


WHERE  COPIES  OF  THE 
"STATIST"  CAN  BE 
OBTAINED    ABROAD. 

INDIA.— D.  B.  TARiPOEEVALi,  EONS  A  CO., 
Booksellers,  Bombay. 

JAPAN.— Z.  P.  MARUTA  &  CO.,  LTD.,  11  to  19 
Nibonbashi  Tori  Sancbome,  Tokyo,  and  28  Bentea 
Don  Nicliome.  Yokohama;  Y.  OKURA,  Nlhon- 
basUi,  Tokyo. 

EGYPT.  -  F.  DIEMER,  Shepheard'a  Building!,  Cairo  : 
THE  ANQLO-AMERIOAN  BOOKSBLLINO, 
DEPOT,  Port  Said. 

SOUTH  AFRICA.— CENTRAL  NBWS  AOBNOT. 
Johaiineisburg,  Bloemfontein,  and  Durban ; 
WILLIAM  DAWSON  &  SONS,  Capetown^ 
Johannesburg  and  Diirljan. 

AUSTRALIA.— GORDON  &  QOTGH,  Melboame, 
Sydney,  Brisbane,  and  Perth  ;  0.  W.  BIQ3V, 
Adelaide. 

NEW  ZEALAND.— PRIOTOR  A  00.,  Dunedin  ; 
8.  4  W.MAOKAY,  Wellington. 

CANADA.— HAROLD  A.  WILSON  *  00.,  LTD., 
36  King  Stre<>t  West,  Toronto :  WILLIAM 
DAWSON  &  SONS,  ManninsOhambem.  Torouto, 
and  Montreal:  A.  T  CHAPMAN,  2,407  St. 
Catherine  Street,  Montreal  ;  SELLS,  LTD.,  302 
ShaughurBBy  Buildings,  MoGlU  Street,  Montreal. 

UNITED  STATES.— INTERNATIONAL  NEWS  CO., 
83^  Limiiu  Street,  New  York  ;  BRENTANO, 
Cor.  6tli  Avenue  aii.l  27th  Street,  New  York,  and 
1,015  I'onnsylvanla  Acenue,  Washington.  D.O.: 
BUBSORIpflON  NEWS  00.,  Oak  i'ark.OhioagO; 
OLD  CORNER  BOOKSTORE,  27.9  BromfltU 
Street,  Boston,  Mass. 

FRANCE.— W.  H.  SMITH,  Rue  de  RItoII.  Paris; 
Tlmotfl,  l.lhralrle  Ons'  iRlione,  14  Rne  Ca.tlglionc, 
Paris;  llAUiHCTTH:.  113  Itiie  Reaunnir,  I'arU : 
MONS.  IIIJALU  2  Kiie  Gaston  St.  Paul,  Paris; 
and  at  all  kiosks  ou  the  Qraude  Boulevards. 

HOLLAND.— I  II.  n"  BUSSY,  Rokln 60.  Amsterdam; 
OKIIR.  Si^riRODER,  Rokln  M.  Amsterdam;  F. 
NOOllDlli  IFF,  O  Botpnuijestiiint,  Urouingoo. 

SWITZERLAND.— ALBERT  SCHMIDT,  B»l«. 


March  20,   1915.1 


THE    STATIST. 


445 


THE  LONDON  ASSURANCE. 

lucorporated  by  Royal  Olmrter  A.D.  1720. 

For  FIRE,  LIFE,  MARINE,  ACCIDENT,  CAPITAL  and  LEASEHOLD 
REOEMPTION,  BURGLARY  and  PLATE-CLASS  Assurances. 
Head    Offlee-No.    7    ROYAL    EXCHANGE,    LONDON. 

West-End  Offlee— 22  PALL  MALL,  S.W, 


Oovernor— Colin  FREDERrc 
Bnb-Oovemor— BOBKBT  Henry  Benson.  Esq^ 
Deputy  Governor— Charles  s   s    Guthrie.  Esq. 
Becret»ry_-C_.  .\.  Penton.  Esq.  ^  Underwriter— E.  F.  Nicholls.  Ebi 


.Esq. 


-JA31SS  CLUNKS, 


.Esq 


The  Oorporation  baa  granted  Fire,  Life  ami  Marine  Assoranoes  (or  nearly 
T»o  Handred  Tears,  and  now  also  undertakes  Capital  and  Leasehold  Redemp- 
tion, Borglary,  Plate-Glass  and  Accident  Business,  including  Liability  to 
Imployers  in  respect  of  Domestic  Servants,  Shop  and  Waiehoiue  Aseistanti, 
under  the  Workmen's  Compeusatioa  Act  of  1906. 


OCEAN 


acclCicnt  ati&  ©uaraiitce 
Corporation,  XtmitcCi. 


Assets      -        -    £3,000,000 
Claims  paid    -  £13,500,000 


Accident  Insurance  of  all  kinds. 
Employers'  Liability.    Fidelity  Guarantees. 
Fire  and  Burglary.     Public  Liability. 
Motor  Car.    Excess  Bad  Debt  and  Credit. 
Boiler  and  Lift  Insurance. 
Executorships  and  Trusteeships. 


Head  Office:  MOORGATE  STREET,  LONDON. 

T.  M.  li.  .\[:M.-'i  iiONG.  Mana'jer  and  Secretary. 


ASSURANCE    CO.,    LTD. 

O&DXMAST  BRAUCH.— Whole-Life  Assurances,  with  and  without  profits. 
Endowment  Assorauces.  ^ith  and  without  profits. 
House  Purchase    in  combLnatlon  with  Ltfe  AssarAaoft, 
DfDDSTKIiL  BEANCH.-^dult  Assurances.   «  Bee  Life  and  Endowment. 

ChilOren's  Assurances.  ^\  bole  L^te  and  Endowment. 
OVER     £10,120,000     PAID     IN     CLAIMSi 
FUNDS    EXCEED    £3.793  000. 
Afenta   required    in    aU   parts  of  the  United  Kingdom;  splendid  opportunlilel  lot 

Chief  Offioes:  BROAD  STREET  CORNER.  BIRMINGHAM- 
LONDON    &    MANCHESTER 
INDUSTRIAL  ASSURANCE  COMPANY, 

LIMITED. 

Chief  Offieo     -     50  FINSBURY  SQUARE,   LONDON,  E.G. 

Allied  with  Kational  Anialgamateii  Approved  Society  for  National  (Health) 
Insorance. 


PREMIUM  INCOME  exceeds 
FUNDS  exceed 


£700,000 
£1,000,000 


SUBSCRIPTION     TO    "THE    STATIST." 

TO  INCLUDE  ALL  SUPPLEMENTS. 
Payable  in  Advance. 


Inland. 

One  Teab,  £1  10    0  |  Halt-Yeae,  £0  15    0 

(Post  Free.) 

For  Coloniei  and  Abroad  {within  Postal  Union). 

OiibYeab,  £1  17    4  I  Hau-Yeak,  £0  18    8 

(Post  Free.) 

Offices:  51  Cannon   Street,   E.G. 


IMPORTANT  NOTICE. 

All     Editoria'.    communications    should    be 


addressed  to  the  Editor. 


Business  communications  should  be  addressed 

to  the  Manager, 

THE  STATIST, 

51  Cannon  Street,  London,  E.G. 


REFUGE  ASSURANCE  COMPANY  Ltd. 

Chief  Office:  OXFORD  STREET,  HANCHESTEB- 

Premium  Income  Exceeds  -  £3,500,000. 
Funds  Exceed  ....  £ii.000,000. 
Claims  Paid  Exceed  ...       £20,000,000. 

Allied  with  the  N.iUoiuU  AmalgamAted  Approved  Society  for  StAte  Insaraocs, 

PEARL 

ASSURANCE   COMPANY,   LTD. 


Chief  Offlcei 
Annual  Income        ,„        ... 
OUinu  Paid  exceed* 


High   Ho.bom,  W.O. 


Addltinnftl  Representatives  Wanted. 
P.  D.  BOWLES,       >  „ 
G    SHKCB<;.\LL.     I   '""""""S  '""^ 


£3,469,000 
£16,OU0,000 


Provide  for  Death  Duties 

Whether  your  Estate  be  large  or  small,  it  will 
pay  you  to  take  thought  of  the  heavy  toll  that 
will  be  levied  on  it  by  the  Government  at 
your  death.  Write  to-day  for  a  copy  of  the 
Leaflet  "Death  Duties  and  how  to  provide 
for  them."  You  will  find  it  both  interesting 
and   instructive.      A   postcard   will   bring   it. 

The     STANDARD    LIFE 

Assurance   Co.  Estd.  1825. 

Head  Office  :    EDINBURGH  :    3  Geor«e  Street. 

London  :    S3  King  William  Street.  E.G.. 
and  3  Pall  .'VJall  East,  S.W.  Dublin:    59  Dawson  Street 


LONDON,  SATUitDAY,  MARCH  20,  1915. 


CONTENTS. 


MOXEV 

STOCK   EXCHANGE 

LiTE,ST  PRICES 

MI>-KG  TOPICS— 

RAytlFONTEIX  CENTRAL   

Untted  States  copper  Com- 

Pixms     

Eastern  Pioseer  company 

rio  tinto 

SUDAN  Gold  fikld  Cosipasy 
Tabixar  appendix — 

I.  Bank  Returns  and  Bullion 
U.  Foreign    Bank    Rates   of 

Discount 

in.  Foreign  Exchanges    

IT.  Bankers'  Clearings     

V.  Freights   

VI.  Wholesale  Commodities... 

VII.  IratBo  Receipts  

The  seed  for  ilcNinoNS  of 

War 

THE  Blockade  of  geruant... 

GERMANY'S     FINANCIAL     ALM... 

AMERICAN  Topics — 

PeansylTanta  Railroad 

Southern  Railway 

Baldwin  Locomotive  Works 


P.\nE 
Italy  -159 

THESTOCKEXCHiSCE  Et-ECnOS    460 
FlNANOI.\L  NOTES      461 

San  Paulo  rulw.vy 46S 

The  ar.^uoo  company  468 

bilbao    river     and     cinta- 

BRI-\N   RAD.W.tY 467 

ottoman  a.ulway  from  smyrna 
to  ajdin   4';8 

ISSUR.INCE   XOTES 468 

BRmSH  ISSCT-ATED  AND  HELSBY 

C\ELES     469 

B.iTC  Caves  RrBBER 470 

Mather  t>:n  PL.\Tr 471 

SOLTHERN  PUNJAB   RAILWAY...  473 

COMMERCIAL — 

Copper -  472 

Lancashire    Cotton    Industry  473 
German  Domination  in   Metal 

Industiy 474 

REPORT— 

Penn.=ylvania  Railroad  Com- 
pany   475 

Meetings   478 

Chbonoiogy  op  the  War 484 

Rand  Gold  output   485 


Friilaij   Ei-cniwh  March  19,  1915. 
Bank  of  England  and  Deposit  Rates 


Dates  Fixed 

Feb.  4,  I9l6   . 
Oct.  9,  1914  . 
Sept.  17,    „     , 
Sept.  4,     „ 
Au!;.27,     „ 
Aug.   8,    „     . 
Aug.   6,     „     . 
Aug.   1,     „ 
July  31,     „ 
July  30,     „ 
Jan.  29, 


SK  OP 
E-NGLAND 

Bate. 
% 


10 


DEPosrr  Rates. 

-DIBCODST  HODSEB.- 


2 

^ 

3 

3^ 
4 
5* 
4 


Call. 
% 

2 

2i 
3 

3i 
4 

5 
14 


If 

3* 

3i 

ti 

2} 
11 


Head  Office  and  Metropolitan  Branches  only. 

Discount  Rates  :— 


60  DATS.     3M0NTHB.   4  MONTHS.   6  MOKTHB 


Bank  Bills 
Trade  BUls 


2* 


2| 
4-4i 


2J 


21-! 
4J-J) 


'446 


THE    STATIST. 


[March  20,  1915. 


MONEY. 

The  outside  market  has  quickly  responded  to  the  Bank 
of  England,  and  rates  have  moved  upwards  during  the 
week.  It  was  undoubtedly  time  that  they  should  do 
so,  for  they  had  been  allowed  to  fall  entirely  too  low, 
and  permitted  to  continue  so  altogether  too  long.  It  is 
never  to  be  forgotten  that  the  War  is  compelling  our 
Government  to  buy  enormous  quantities  of  materiel 
of  every  kind  from  the  great  producing  countries, 
more  particularly  from  the  United  States  and  Argen- 
tina. Therefore,  this  country  is  becoming  indebted 
to  other  countries  upon  a  very  large  scale ;  and  it  is 
manifest  that,  if  rates  had  been  allowed  to  remain  as 
they  were,  gold,  sooner  or  later,  would  have  to  be  sent 
abroad  to  pay  for  the  commodities  that  were  being 
bought  in  such  unprecedented  quantities. 

It  may  be  asked,  "Will  the  rise  in  rates  prevent  gold 
shipments?  Probably  it  will  not  do  so  altogether. 
For,  sooner  or  later,  unless  we  begin  to  sell  upon  an 
unexpectedly  large  scale,  the  balance  of  indebt€dness 
will  be  so  entirely  against  this  country  that  some  gold 
must  be  sent  abroad.  But,  in  the  first  place,  if  money 
becomes  scarce  and  dear  here,  it  will  be  move  profit- 
able to  leave  it  here  for  employment  than  to  send  it 
abroad.  In  the  second  place,  gold  would  not  be  as 
useful  in,  let  us  say,  either  the  United  States  or 
Argentina  as  in  London.  The  United  States,  as  we 
have  often  pointed  out,  does  not  need  more  gold  than 
she  has  at  present ;  and  Argentina  could  only  accumu- 
late the  metal  in  the  hope  of  being  able  some  day  to 
resume  specie  payments. 

Consequently,  it,  is  reasonable  to  conclude 
that  if  it  is  more  profitable  to  employ  gold 
in  London  than  elsewhere,  it  will  be  left  here,  or, 
at  all  events,  little  of  it  will  be  taken  from  here. 
Whereas,  if  rates  remain  unduly  low,  it  will  be  more 
profitable  to  employ  the  metal  abroad.  Already  the 
exchanges  have  responded  to  the  advance  in  rates  in 
London,  and  they  will  continue  to  respond  if  the  up- 
ward movement  is  not  checked.  It  is,  of  course,  a 
costly  operation  for  the  Bank  of  England  to  borrow 
on  such  a  scale  as  would  make  rates  here  high  enough 
to  prevent  gold  shipments.  The  ultimate  protection 
of  our  gold  supply  is  to  be  looked  for  in  the  defeat  of 
the  enemy.  Anything  that  would  convince  the  trading 
classes  all  over  the  world  that  the  Allies  must  win, 
that  it  is  merely  a  question  of  how  long  the  struggle 
will  be  continued  by  Germany  and  Austria-Hungary, 
would  undoubtedly  impart  new  courage  to  all  the  mer- 
cantile communities,  and  would  stimulate  business. 


While  we  are  on  this  question  of  possible  gold  ship- 
ments, it  may  be  interesting  to  call  the  attention  of  our 
readers  to  the  fact  that  since  March  8,  when  the  Bank 
of  England  began  setting  aside  gold  to  the  credit  of 
Argentina,  the  total  so  set  aside  up  to  last 
night  was  £2,227,000.  It  will  be  recollected,  at  the 
same  time,  that  the  Bank  of  England  has  "  ear- 
marked"  for  the  credit  of  the  Treasury  27^  millions 
against  the  emergency  notes.  Thus  wo  have  roughly 
very  nearly  29^  millions  of  gold  "  earmarked  "  in  the 
Bank  of  England  to  tlie  credit  of  the  Treasury  and  of 
Argentina.  While  it  is  unnecessary  to  remind  the 
reader  that  there  are  large  amounts  "  earmarked  "  for 
other  Governments. 


Furthermore,  the  coin  and  bullion  in  the  Bank  of 
England  at  the  close  of  business  on  Wednesday 
amounted  to  a  little  under  69i  millions.  Therefore, 
counting  only  what  is  "  earmarked  "  for  the  Treasury 
and  Argentina,  and  adding  that  amount  to  the  gold 
held  by  the  Bank  of  England  on  Wednesday  evenii.g, 
we  get  a  grand  total  of  very  nearly  89J-  millions.  Wo 
cannot  at  the  moment  lay  our  hands  upon  the  various 
amounts  "  eannarkcd  "  for  other  Governments.  But 
it  wUl  be  seen  that  the  Government  and  the  Bank  or 


England  together  hold  a  very  large  amount  of  the 
metal.  While  if  shipments  are  probable  in  the  future 
it  Is  certain  that  more  receipts  will  come  in  from 
abroad.  Lastly,  we  are  in  this  particular  taking  no 
account  of  the  gold  held  by  the  Clearing-House  banks. 
Our  readers  will  recollect  that  one  single  Clearing- 
House  bank  holds  eight  millions  sterling  of  the  metal. 


The  great  change  that  took  place  in  the  Discount 
market  on  Friday  afternoon  of  last  week,  owing  to 
the  joint  action  of  the  Bank  of  England  and  the 
joint-stock  banks  in  reducing  the  available  credits  of 
the  market,  was  pronounced.  But  it  was  not  too 
pronounced,  for,  although  the  rate  for  three  months' 
bills  jumped  to  If  per  cent.,  the  rate  early  this  week 
advanced  to  nearly  2i-  per  cent.  The  action  of  the 
joint-stock  banks  was  designed  to  raise  the  value  of 
short  money.  It  did  so,  but  only  to  a  moderate 
extent;  for  the  last  few  days  there  has  been  no 
further  advance,  and  consequently  bill  brokers,  who 
had  begun  to  be  alaiTned  and  quoted  rather  extreme 
rates,  have  the  last  day  or  two  been  induced,  if  not 
forced,  to  bid  for  bills  again  owing  to  the  large  margin 
that  had  been  established  between  loans  and  dis- 
counts. Short  money  throughout  the  week  has  never 
been  worth  much  more  than  1  per  cent,  over  the 
night,  and  rarely  more  than  li  per  cent,  for  a  week. 
The  rate  for  three  months'  bills,  which  rose  to  nearly 
2h  per  cent.,  has  since  fallen  back  owing  to  the 
cheapness  of  money  and  also  to  the  favourable  trend 
of  the  foreign  exchanges.  To-day  the  quotation  is 
only  2^  per  cent.  This  quotation  is  certainly  con- 
siderably higher  than  a  week  ago,  but  it  is  much  under 
the  highest  quotation  for  tlie  week. 

THE  BANK  OF  ENGLAND. 

The  changes  in  the  Bank  return  were  important. 
The  public  deposits  were  raised  £20,824,000  to 
nearly  £71,000,000— by  far  jL-hie.  largest  total  ever 
held  by  the  Bank.  The  increase  was  chiefly  due  to 
the  payment  of  the  sixth  call  on  the  War  Loan.  This 
large  addition  to  the  public  deposits  meant  a  loss  to 
the  market's  resources.  "  Through  a  decrease  in  the 
' '  other  ' '  securities  the  market  further  lost 
£11,260,000.  The  explanation  for  this  latter  movement 
is  that  it  represents  stock  parted  with  ^uy  the  Bank  to 
the  joint-stock  banks  as  against  the  large  amounts  of 
money  withdrawn  last  week.  In  neither  of  the  two 
cases  referred  to  is  it  possible  to  speak  with  confi- 
dence, for  nearly  every  movement  in  the  Bank  return 
now  is  subject  to  special  operations  the  nature  of 
which  is  not  disclosed,  and  in  some  cases  advisedly 
so.  The  reserve  showed  a  contraction  of  £181,000, 
making  a  total  market  loss  of  £.32,275,000.  The 
money  received  by  the  market  was  barely  £3,000,000, 
through  an  increase  in  the  Government  securities,, 
and  the  bankers'  balances  or  "other"  deposits  are 
consequently  £29,360,000  lower  on  the  week.  If  the 
action  of  the  Bank  of  England  in  taking_  the  money 
from  the  joint-stock  banks  was  with  a  view  to  pre- 
venting a  big  fall  in  the  ratio,  it  has  been  successful; 
but  only  to  a  moderate  extent,  for,  in  spite  of  the 
big  movements,  the  ratio  is  only  a  little  over  1  per 
cent,  higher  at  25.58  per  cent.  The  reduction  of 
£180,000  in  the  reserve  was  due  to  a  loss  of  £274,000 
in  gold  on  foreign  account,  and  to  a  remittance  of 
£138,000  of  coin  into  the  country,  making  a  total  j 
loss  of  £412,000  in  the  gold.  This  was  offset  by  a| 
contraction  of  £231,000  in  the  note  circulation. 

MONEY  IN  NEW  YORK. 

The  return  of  the  New  Yoik  Associated  Banks  shows 
that  the  expansion  in  the  loans  is  still  in  full  foixei 
the  addition  last  week  having  been  nearly  £5,000,000. 
This  large  increase  in  the  loans  has  not  unnaturally 
been  followed  by  an  addition  to  the  deposits,  wludi 
rose  £4,972  000.  The  reserve  shows  a  moderate  in- 
crease, the  addition  being  £132,000,  so  that  not- 
withstanding the  continued  increase  in  the  loans,  ana 
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;i  consequent  addition  to  the  deposits,  the  surplus 
reserve  has  la(;ely  shown  less  expansion,  and  last 
week  there  was  a  further  reduction  of  £.518,000. 
The  statistical  position  of  the  New  York  Money 
niarket  has  therefore  furlhor  deteriorated.  The 
sterling  exchange  has  further  receded,  and  the  present 
quotation  of  4.79|  for  Cable  Transfers  is  the  lowest 
since  the  middle  of  February  last. 

Eates    for   prime   commercial   paper  and   for   call 
loans  in  New  York  are  as  follows:  — 


llari-h  13,1916  .. 
„     19, 1914... 


Prime  paper  ,„    3J-i  % 
4  -44% 


POSITION  IN  INDIA. 


Call  money  ...  11-2% 
,.       „      ...    2  % 


There  was  no  feature  in  the  weekly  allotment  of 
Council  bills.  The  amount  offered  was  again  60  lacs, 
and  the  amount  applied  for  was  rather  larger;  but 
the  sales  were  made  at  the  same  allotment  prices, 
applicants  for  immediate  telegraphic  transfers  at 
\$.  i-hd.,  and  for  DefeiTcd  transfers  at  -^d.  lower, 
both  receiving  in  full. 

The  following  are  the  minimum  Rates  of  Discount 
current  in  India:  — 

Bomtuj..,  6  per  cent.  (&ng.  20,  '14)    |   Bengal  .„  8  per  cent.  (Hot.  6,'  14) 

Particulars  of  the  Tenders  received  and  the  Allot- 
ments made  by  the  India  Council  on  Wednesday  last, 
March  17,  are  :  — 


Bills 

TSLKOBAPHIC  TBANSFEM. 

Rate. 

Tendered. 

Accepted. 

Bate, 

Tendered.            Accepted. 

1.    d. 

Rb. 

Kb.         % 

«.  d. 

Kb.                  R.        % 

'm 

7,6r..CX)0 

1,73,000      23 

1/4^ 

1.00,000        1,00.000    100 

30,00  000 

—           — 

1/4 

•5,00.000      'S.OO.oro    100 

— 

—          _ 

1/4 

1.47,00,000      33,92,003      23 



— 

..          

1/3H 

•80,55,000     •18,35,000      23 

- 

— 

—          — 

I/33I 

1,60,00,000            —           — 

Total 


37,60,000       1,73,000    —      1  Total    ...3,93,55,000  63,27,000     — 
•  Deferred. 

Offered.                         Tendered.  Accented, 

Qrand  Total  ,„   Bs.  60,00,000         ...      Rs.  431,15.000      .„  Hi  60,00,000 

The  Amount  of  Drafts  disposed  of  and  the  Mini- 
mum Eates  obtained  were  as  follows  :  — 


"^8. 

BiUa.- 

Arerage. 

Mlnimam 

Oalontta 

,.       11,000 

1/3.963 

1/311 

Bombay 

.      20,000 

1/3.968 

l/3fi 

Madras       . 

_    1,42,C00, 

1/3.963 

1/3H 

r-Telegraphio  Transfers.-, 

Rfl      Avprage. 

Mlnlmam 

31.60,000    1/4 

1/4 

•3,00,000    1 '3.989 

i/3;j 

1.00.000    1/4  031 

1/4^, 

•8,32 0"0    l.'SMS 

l/3i,' 

2.32,000    1/4 

1/4 

•12,03,0'a)    1/3.976 

vm 

•  Deferred. 

The    following    Special    Sales    have    since    been 


made :  — 


BUls  on  Oalontta  

Bills  on  Madras 

Transfers  on  Oalcotta  (Immediate)  ... 
Transfers  on  Oalcntta  (deferred) 


F  Ttt.     ■'  At 

38,000  1/4 

10.000  1/4 

1,00  000  l/4j' 

1,65,000  1/4 


From  April  1  to  March  16  inclusive  theConnolI  hare  granted  remittances 
for  Rs.  10,00.00.39  l.reaLisine  £3,671.018.  tJp  to  March  17  of  last  financial 
year  the  total  Bills  and  Transfers  sold  was  Rs. 40,80. 09,067,  realising 
£27,327.952.  The  total  sales  for  the  week  ended  March  16  amounted  to 
Rs, 63,50, 000,  realising  £423,408.  The  amount  to  be  offered  for  tender 
nect  Wednesday  will  be  60  lacs. 


SILVER. 

The  strong  demand  for  silver,  which  raised  the  price 
on  Friday  last  to  24i%rf.  per  oz.,  was  not  very  en- 
during. On  Monday  the  price  was  fixed  at  24i(i., 
but  since  then  the  quotation  has  steadily  drooped. 
Brokers  report  that  the  demand  has  been  very  poor. 
The  Indian  bazaars  have  not  bought  much,  and  there 
has  been  a  cessation  of  inquiries  in  connection  with 
foreign  mintage  orders.  The  price  reacted  to  23fd., 
and  to-day  recovered  to  23ll(f.  Messrs.  Mocatta  and 
Ooldsmid  say :  Had  operators  been  able  to  sell  for 
forward  delivery  during  the  recent  rise  it  is  very  doubt- 
ful whether  the  quotation  would  have  advanced  so  far, 
and  a  forward  quotation  would  certainly  tend  to  pre- 
vent the  wide  fluc'.uations  we  have  had  since  tlie  out- 
break of  the  ^Yar.  The  shipments  to  India  during 
tile  last  two  weeks  have  been  veiy  small,  and  we  conse- 
quently rather  look  for  a  renewal  of  orders  from  that 
quarter  with  a  steady  market. 

Mar.  12  13 

London  _       24^  24^ 

IiKlia     ...  R8,62  62J 

Bxohuge      1/4  1/4 


15 

18 

17 

18 

19 

24} 

24J 

23  (i 

Hi 

83 1« 

62* 

62fi 

62ft 

— 

— 

l/« 

1/4 

V4 

1/4 

1/4 

Settlement  of  pre-War  open  position  deferred  to  a 
year  after  peace  declaration. — Vide  Emergency  Eules 
as  to  conditions. 


TICKET  DAY. 

Settlement  |  P"f  f  ^';  ?^ 

nnvc  1  Tues.,  April  13 

ways.        I  ^gjj  _  ^pj,jj  23 


PAY  DAT. 
Fri.,      Mar.  26 
Wed,,  April  14 
Thnrs., April  29 


OONSOLfl. 
Thurs.,  April  5 
Wed.,    May    1 


These  dates  apply  to  closing  of  old  positions  un- 
settled, or  interest  adjustments  on  Contangos. 
On-  the  occasion  of  the  reopening  of  tlie  Stock 
Exchange  on  Januaiy  4  the  Stock  Exchange  Com- 
mittee, acting  on  the  instructions  of  the  Treasury, 
fixed  minimum  prices  below  which  no  business  could 
be  done  by  membei-s  of  the  London  and  provincial 
Stock  Exchanges  and  others.  Such  minimum  prices 
have  been  retained  up  to  this  week,  but  on  March  18 
the  Treasuiy  authorised  the  Stock  Exchange  to  fix 
new  minimum  prices  to  come  into  operation  on 
March  19,  and  a  subsidiary  point  is  that  in  regard  to 
American  securities  the  long-continued  adlierence  to 
the  London  parity  of  the  New  York  closing  price  on 
July  30  has  been  modified  to  the  "  English  equivalent 
of  the  minimum  price  fixed  by  the  Committee  of  the 
New  York  Stock  Exchange  "  on  March  17. 

It  will  be  noted  from  the  prices  given  on  pa^ge  448 
that,  as  has  been  expected,  the  action  taken  in  modify- 
ing minimum  prices  resulted  in  an  appreciable  all- 
round  reduction  compared  with  those  fixed  on  January 
4.  It  is  curious,  however,  to  note  that  in  respect  of 
some  foreign  Government  securities  no  changes  are 
shown.  We  are  glad  to  take  note  from  tJie  record 
of  Stock  Exchange  transactions  of  Friday  that  the 
reductions  of  prices  have  not  been  attended  by  any 
pressure  of  selling,  as  so  many  people  had  appre- 
hended. ^Ye  were  rather  inclined  to  consider  the 
action  taken  as  one  that  would  stimulate  an  extra 
amount  of  investment  business  on  the  part  of  a  very 
great  number  of  persons  who  have  deliberately  kept 
their  money  on  deposit  or  current  account  at  banks 
without  any  interest  accruing,  for  the  reason  that  the}- 
looked  forward  to  what  they  regarded  as  a  certain 
reduction  in  minimum  prices  of  gilt-edged  securities. 
Now  that  the  reduction  has  taken  place,  they  will 
be  more  induced  than  hitherto  to  make  purchases — 
the  more  so  seeing  that  tne  Treasury  Minute  inti- 
mates that  no  further  reduction,  at  all  events  for 
three  months,  is  contemplated.  If,  to  take  an 
example,  a  trustee  considered  that  he  would  not  be 
doing  his  duty  to  his  cestui  que  trust  by  investing 
in  Consols  at  the  minimum  price  of  68i,  when  he 
felt  virtually  assured  that  in  course  of  a  short  time 
a  reduction  in  price  would  take  place,  now  that  the 
reduction  to  a  minimum  price  of  66i  has  occurred 
he  will  no  longer  hesitate  to  put  some  of  the  liquid 
resources  of  vvhich  he  is  trustee  into  Consols  or  other 
securities  of  approved  trustee  character.  The  action 
taken,  in  our  opinion,  rather  broadens  the  invest- 
ment market  than  stimulates  a  disposition  to  effect 
sales,  especially  in  view  of  the  many  sums  that  have 
been  witliheld-  from  investment  and  whose  owners 
have  been  awaiting  a  propitious  time  for  purchasing. 
Alwavs,  it  is  to  be  recollected,  that  when  events  are 
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BONUS  RESULTS. 

1903 

1908 

1913 

£160,974 

28/- 

Oompound. 

£2,012 

£281.911 

30/- 

Compound. 

£78.544 

fi3«1,08S 

36/- 

Oompound. 

£102,164 

Bonus  on  Current 

Carried  forward... 

I^OTE.— Policies  which  become  claims  before  the  next  distribution 
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LATEST  PRICES.— The  following 

are 

the   latest  and    comparative   Prices 

of   the    Leading    S 

e:urities; — 

Int. 

M.  V.  or 

ifintmum 

Approx. 

M.  IT.  or 

Minimum 

Approi. 

1914 

High 

BRITISH  FONDS.  ^^ 

Mean  Price 

Jaly  27,14  Jan.  1 

Price 

JIar.  19 

Price 

Mar.  19 

1914 

High 

HOME  BAILS. 

Mean  Price 
Dlv.  July  27, 14 

. Pric > 

Jan.  4    Mar.  1  9 

Prioe 
Mar.  19 

%  " 

» 

A 

£ 

£ 

£ 

% 

£ 

a 

£ 

rtu 

Consols  2i%  24 

724 

684 

6S4 

66,', 

961 

Barry  Deferred... 

5f 

11^ 

War  Loan  34% Si 

^i- 

824 

Caledonian    Ord. 

3i 

64 

55 

795 

Irish  2|%  Gaaranteed    2| 

72 

iy* 

654 

654 

215 

—  Deterred  Ord. 

i 

131 

i2^ 

89i 
94 

Local  Loans  Stock  3%    3 
Egyptian  3%  Guar....    3 

83 

81 

78J 

78i'j 

434 

Furness  *........... 

1 

34 

28| 
32| 

934 

90 

^I* 

80 

J?* 

Glas.  &  S.W.Def. 

2 

39 

..'. 

95 

Transvaal  3%  Gnar....    3 

93 

894 

88 

88 

75 

G.C.5%Pref.l894 

nil 

544 

40} 

80| 

India  3%  Stock 3 

734 
634 

71 

694 

60j 

69 1"* 

365 
16 

—  6%  Pref.  Ord. 

-  Def.  Ord 

nil 
nil 

214 
10| 

17J 

64| 

—  34  %  Rupee  Paper   34 

81 

258 

Bank  of  EnglandStoci  10 

2484 

236 

230 

2<24 

^l^ 

Great  Eastern  ... 

24 

45« 

404 

230 

Bank  of  Ireland  Stock  10 

220 

2234 

23J 

Gt.N.otScot.Def. 

1 

214 

69$ 

London  County  24%      24 

67 

64J 

i' 

825 

^?'* 

Gt.NorthDef.Ord 

24 

47 

414 

£9} 

Metropolitan  3%       ...    3 

87 

844 

821 

841 

971 

Gt.  S.  &  W.  (Ire.) 

5 

974 

981 

87 

—  WBterBd.3%  'B'     3 

80 

77 

744 

748 

121s 

Great  Western ... 

6 

1124 

105^5 

97 

Birmingham  34%     ...    34 

96 

94 

894 

94 

421 

Highland   

2i 

374 

36A 

73 

Glasgow 24%,  1925-40   24 

73 

703 

70 

... 

■'i* 

Hull  &  Barasley 

2 

571 

"U 

671 

Leeds  24%Red 24 

66 

65 

631 

65 

94 

Lano.ife  Yorkshire 

4i 

794 

74  J 

98 

Liverpool  34%  34 

94 

92 

90 

90 

1413 

Lend.  &  N.  West 

8 

1243 

115A 
1044 

ezi 

Manchester  3  %  Bed.    3 

82 

81 

784 

31 

130 

Lond.*  S.W.Ord. 

58 

112 

411 

—  Deferred   Ord. 

18 

31 

... 

274 

COLONIAL  GOVT 

SECURITIES. 

113 

L.  Brighton  Ord. 

4| 

98 

84 

88 

Canada  3%  Stk.  Reg.    3 

87 

86 

85 

83 

99 

—Deferred     

34 

774 

624 

82i 

Capeof  G.H.  3%  Insc.    3 

80 

79 

774 

774 

III 

L.  Chat.  &  D.Ord. 

nil 

111 

... 

91 

825 

Natal  3%  Inac 3 

80 
83 

79 
794 

844 
78 

754 

801 

65j 
2t', 

—  44  %  2nd  Pref. 
L.Elect  Ordinary 

nil 

8 

38 
.1^ 

281 

88] 

N.S.W.  3%  Insc 3 

14 

83J 

New  Zealand  3%In80.    3 

EO 

774 

76 

77j 

\l^ 

MetropoUtan 

n 

37 

..I 

304 

82 

Queensland  3  %  Inso.   3 

79 

78 

744 

78 

335 

Met.Distriot  Ord. 

nil 

22 

Hi 

891 

S.A8trln3%In. 1916-26   3 

83 

87 

844 

844 

781 

Midland  Def 

4 

67i 

83* 

lOlJ 

S.  Africa  4%  Infc.  ...    4 

994 

97 

94 

94i 

34 

N.BritishDef.Ord 

1 

23j 

18J 

92| 

Tasmanian  34  %  Inso.    3 

90 

89 

851 

89 

133 

North  Eastern ... 

64 

119.i 

... 

HI* 

82 

Victoria  3%  Inso 3 

80 

79 

76 

79 

?I* 

North  London  ... 

31 

834 

73 

t8 

W,Au3t.InBC.(1915-35)    3 

36 

83i 

82 

83J 

974 

N. Staffordshire... 
Rhyraney  Def. ... 

l\ 

81 
924 

73ii 

FOREIGN   STOCKS 

904 

Sonth-East.  Ord. 

34 

71 

... 

624 

88} 

Argent.  4%  Rescission   4 

814 

81 

?if 

—  Deferred  Ord. 

1 

36 

304 

90i 

AaBtrianGold4%1878   4 

824 

523 

751 

TaS  Vale  

3i 

694 

64J 

774 

BraziUan  4%  1889    ...    In 

70 

555 

35 

Undergd.Ord.£10 

nil 

,2« 

lij 

77 

—4%  1910 4.1 

65 

47 

744 

i 

— "  A  "  Ord.    Is. 

nU 

7,'3 

5/74 

ion 

—Funding  (5%)  1914     5 

104 

Bulgarian  6%  1892....    6 

99 

82 

COLONIAL  AND  INDIAN 

RAILWAYS. 

93 

Chilian  44%  1886 44 

914 

81* 

226^ 

Canadian  Pacific 

10 

176 

163  r'l 

98j 

—  5%  1911 5 

93 

85 

824 

334 

244 
90 

GrandTrunk  Ord. 
—  4%  Guar 

nil 

34 
nil 

m 

80 

91 
604 
65il 

102i 

Chinese  Gold  5%  1898   5 

101 

94 

94 

99{J 

95 

-Gold  44%  1898 44 

32 

87 

84i 

8Ji| 

107 

—  5%  1st  Pref.... 

904 

101 1 
83 

Egyptian  4%   Unified    4 
French  3%  Kentea  ...    3 

98 
774 

85 

85 

381 
68i 

1003 
54] 

—  5%  2nd  Pref... 

—  4%  3rd  Pref... 

nil 

nil 

734 
30 

444 
22  tj 

79 
47 

German3%    -    ...    3 

Greek  4%  Rentes '89     4 

74 
45 

40 

40 

54J 
474 

117 

994 

Beng,Nag3t%Gu. 
E.  India  4%  Def, 

5 
61 

113 
984 

109 
94 

109 
87 

1104 
94 

85i 
98 

Hungarian  4%  1881-92   4 
Italian  34%    34 

744 
93 

52| 
694 

169 

8.  Punjab  Ord.... 

10 

166 

180 

155 

1664 

98i 
88i 

Japan  44%  Sterling...    44 
Mexicans'!!  Eiaold'93   En 

74 

864 
60,', 

AMERICAN 

RAILWAYS. 

64i5 

PortugneseExt  3%...   3 

64 

53 

63 

531 

40 

Al.  Gl.8o.Ord  $50 

5 

36i 

894 

Bnesian  4%  '89  Ser.U    4 

81 

73 

73 

78S 

102  iS 

Atchison        Com. 

6 

96< 

p38 

p36 

99 

102i 

BanPaulo5% Treasury    5 

97 

87 

87 

901 

1005 

Bait.  &  Ohio  Com. 

5 

■7d4 

p69 

69 

Spanish  4%  Sealed  ...    4 

86 

80 

80 

87 

70 

Ches.ife  Ohio  Com. 

3 

45 

r411 

p'io 

42V, 

87 

Turkish  4%  Unified...    4 

79 

60 

15 

Chic.  Gt.  Western 

nU 

124 

p9 

ICi 

70i 

Uruguay  34%     34 

684 

634 

401 

—  4  %   Preferred. 

nU 

35 

P251 

231 

585 

Venezuela  3%    3 

55 

45 

45 

48 

110 

0.,Mil.&  S  P.Com. 

5 

97 

p83 

89 

BANK  AND  DISCOUNT  COS.' 

SHARES. 

21 
324 

Denver    Common 
—  5  %    Preferred 

nil 

nil 

I' 

p4 
p8 

6ti 

lOi 

^l^ 

Capital&Counties,  £10  15 

31 

25^; 

334 

Erie   Common  ... 

nU 

234 

P208 

pi9 

231 

85 

H.  Kong  Shang.,  $12t  365 

84 

77> 

bll 

—  4  %   Ist  Pref. 

nil 

35 

p314 

i'31 

374 

30 

Lloyds,  £8 18^ 

294 

26J 

411 

—  4  %  2nd  Pref. 

nil 

31 

20J 

L.  and  ProvinLl.,£5...19 

19 

18|i 

1381 

Qt.NorthernPref. 

7 

121 

Pll3i 

1201 

'Iv 

London  &  S.  West,  £4  17 

14  J 

134 

117} 

niinoisCent.Com. 

5 

112 

PIO25 

loei 

■M 

L.  City    &    Mid.,  £2J  18 

9 

8| 

254 

K.  C.  Southern... 

nil 

26 

231 

L,  County  &  West.  £6  214 

21 

18| 

1444 

Louisi&Nash  Com. 

5 

138 

Pl27 

piio 

116 

28} 

Lend.  Joint  Stock,  £15  11 

27 

24?  V 

24iS 
60§ 

Mis.Kon.ife  T.Com. 

nil 

101 

rlO 

lOU 

43i 

National  of  lndia,£12j  14 

43 

39i 

—  4  %  Preferred. 

nU 

27 

M. 

12SS 

Nat    Bk    of  S.   ifrica   6 

12i 

11  .'a 

994 

N.Y. Central  Com. 

5 

84 

p781 

86} 

3li 

National  Discount,  £5  IC4 

74 

6i 

32'j 

N.Y.Ontario  &  W. 

nil 

194 

p13 

pi3 

24  fj 

Nat.  Prov,  (£104  paidi  16 

354 

291 

1091 

Nortolk&W  Com. 

8 

1054 

p99 

p94 

1058 

43J 

Parr's,  £10 19 

41J 

351 

1211 

NorthPaciflcCom. 

7 

107 

p97 

i03iJ 

12k 

Stand,  of  3  Africa,  £6  14 

Hi 

111 

59} 

Penn9ylvania($50) 

8 

554 

pSlli 

p51 

?^r 

12J 

Union  Discount  £5...  13 

114 

10| 

888 

Reading($50)Com. 

8 

8'4 

P684 

p68 

35i 

Union  of  London,£154  H 

334 

23k 

824 

Seaboard  Adj.  Mrt. 

5 

77 

p72 

61} 

MISCELLANEOUS  SHARES. 

1024 
2''{5 

BouthernPaciflc... 
Soothern  Comm. 

6 
nil 

94 
20 

p831 
PI65 

p81 

SBt's 
16« 

87i 

Ang'o-Amtr  Tdr.  Stk.    2 

654 

61 

87" 

—  5  %  Preferred 

nil 

76 

63 

476 

Arms.,  Whit.  Ord.,  £1124 

4C/0 

40/3 

1691 

Union    Pao.   Com. 

8 

155 

Pllix 

pi'il 

1244 

24/3 

Bradfd.Djera'Ord.,£i    5 

1* 

'i' 

44 

Wobash  Common 

nil 

4 

1*8 

i 

Hi 

B.E.  Tract.  Dctd.  Mk.    nil 

11 

IS,', 

—  7  %  Preferred 

nil 

2 

plj 

n 

li' 

Char  X.  Elect  Ord. ,£5    S 

5i 

4t's 

694 

U.S.  Steel  Comm. 

nil 

594 

Pbl4 

p3B 

461 

Coats  1  J.  «  P.iOrct..£)30 

li 

SiS 

iisj 

—  7%  Pref 

7 

112 

?102 

109}j 

1 

Curtis  &  Harvey,  £1...  10 

^  J 

li 

95/7i 
10} 

narrod'sStoreaOrd.,£l  2B 
Hndson'B  bay,  £1     ...40 

?i^ 

4* 
6'» 

FOREIGN 

RAILWAYS. 

Kynorh  Ord.,  £10 5 

7I 

17 

174 

Antofagasta  Def. 

11 

1.53 

US 

23/0 

iit" 

Nelson   Bros.  Ord.,  £.    8 

iS 

Wi 

96i 

ArgOt  West.Ord 

5 

834 

87 

P.  &  0.   Deferred  Stk.  15 

280 

278' 

75 

B.A  (tPaciflcOrd 

nil 

554 

i!' 

47i 

PerniCrp<i%  Prel.Sik.   1 

324 

j'i 

22 

22 

1204 

B.A.Qt.BouthOrd 

5 

1054 

93 

115i 

B.  Mail  Stm.  Ord.  Stk.    7 

874 

EO 

1214 

B.A  WesternOrd 

5 

1064 

96,', 

.^^ 

ShellTransnortOrcl.,£l  35 
VickcrsOrd.,£l 124 

4A 

4,', 

40 

Brazil  Ry,  Comm. 

nil 

21 

7 

40/6 

1 5 

1.2 

1074 

Ceutl.  Argentine 

5 

954 

goi 

MINING  SHARES. 

99] 
561 

Cent  UruguayOr. 
Kntre  Rios   Ord. 

24 
nil 

81 
43 

674 

80) 

Amalgmtd.CopportlOO  ... 

66 

i-»9g 

i47 

571 

66| 

—  4  %  2iid  Pref. 

2 

554 

25 

'^fs 

Hit  Dnto.  £5 

61 

584 

101 

G.W.Brzl.£10  Or 

6 

81 

7 

Chartered,  £1 

14/3 

12/3 

764 

Loopoldina    

41 

49 

381 

^ 

Hand  Mines,  5/ 

5i« 

4^i 

391 

Mexican  Ry  Ord 

nil 

33 

134 

Modderfoiitein,  £4 

13i'j 

13 'J 

1214 

—  8  %  1st  Pref 

nil 

104 

59 

^ 

Golden  Horseshoe,  £5  ... 

2" 

24 

754 

—  8  %  2nd  Pref. 

65 

^J'* 

42/9 

Broken  Hill,  8/- 

32/6 

4  I/O 

36} 

Nat.Mi.4%lstPr. 

nil 

29 

21 

191 

Dp  Beers  Dof.  £?4 

14  U 

ii! 

10* 

14| 

—  5  %  2nd  Pref. 

ml 

10 

4} 

5  A 

Mysore  Gold,  10/- 

331 

4,', 

I5J 

NitratoRy£10Or. 

74 

11* 

... 

Tionoh  Tin,  £1 

u 

1« 
2| 

2494 

Ban  Paulo  Ord.... 

10 

230 

1884 

... 

Kyihtim  (Copper)  £1  .'.'. 

2 

86] 

Vaii,a  olHy.Oid 

5 

79 

68i 
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bo  far  advanced  that  peace  looms  in  sight  there  will 
come  a  remarkable  change  over  the  whole  market. 

Although  not  officiallj-  exhibited  in  the  Stock 
Exchange,  or  included  in  the  new"  list  of  minimum 
prices  issued,  we  understand  that  the  list  we  give 
below  of  the  more  active  descriptions  is  the  aocei)te(l 
basis  of  the  equivalent  of  the  most  recent  minimum 
prices  official!}'  fixed  by  the  Committee  of  the  New 
York  Stock  Exchange  :  — 


Amalgamated  Copper  ... 

AtcLisLn 

Canadian  Pacific 
Chesapeake  aiid  Ohio  ... 
Chicat^o,  Alil\^aukeo    ... 

BrieConiTOon     

Erie.  1st  Prcf.     

Louisville  and  Kashville 


New  Yorli  Ontario 
Norfott  and  Western 
*ennsyl\aina     ... 

liodins    

aontiinn  Paeilic 
Inioi.  PaiiHe      ... 
I'.s.  Steel   Loronion 
Pref. 


AYe  commented  in  The  St.\tist  of  January  9, 
at  page  46,  on  the  absence  from  the  Official  List  of  the 
minimum  prices  in  respect  of  American  securities, 
and  we  note  with  surprise  that  again  the  official  list 
of  Friday  evening  is  without  any  minimum  prices 
of  this  class  of  security.  Surely  the  officials  con- 
nected with  the  publication  of  the  official  list  can  and 
should  rectify  this  omission. 

As  regards  movements  in  prices  of  securities  not 
safeguarded  by  the  fixing  of  minimum  prices,  it  is 
noticeable  that  of  late  an  investment  demand  has 
sprung  up  for  Home  Eailway  stocks  of  junior  charac- 
ter. This  undoubtedly  is  in  large  part  due  to  the  state 
of  affairs  we  have  already  called  attention  to  of  arrange- 
ments being  consumraat<?d  between  the  Government 
and  the  railways. 

The  recent  very  keen  disposition  to  buy  oil  shares 
has  slackened  down,  and  in  some  directions  reaction 
lias  occurred.  Eubber  shares  remain  very  hard  in 
tendency,  and  tea  shares  have  continued  their  upward 
movement,  the  market  being  stimulated  by  the  activity 
in  Mincing  Lane.  Of  course,  producing  companies 
will  benefit  from  the  higher  level  of  prices  for  the 
ccmmodity.  There  is  less  keenness  for  the  time  being 
to  operate  speculatively  in  armament,  ordnance,  and 
also  engineering  shares.  The  action  taken  by  the 
Government  in  controlling  manufactures  will  doubtless 
be  accompanied  by  the  keeping  of  a  keen  official  eye 
as  to  who  are  the  actual  producers,  and  both  pi'oducers 
and  the  various  intermediaries  will  be  kept  within 
iwunds  as  to  profits.  Unhappily  it  has  occurred  in  a 
great  many  instances  that  a  lot  of  middlemen  and 
interlopers  have  sought,  and  in  some  cases  success- 
fully, to  milk  the  actual  producers.  Outsiders  have 
posed  as  able  to  carry  out  Government  contracts, 
whereas  they  were  merely  middlemen  w^ho  intended 
to  put  forward  the  real  manufacturers  to  supply  articles 
t!ie  middlemen  obtained  the  order  for. 


Business  in  the  American  Eailway  market  in  New 
York  has  been  somewhat  limited  this  week.  At  one 
time  considerable  expectation  existed  as  to  the  policy 
that  would  be  adopted  b>-  the  directors  of  the  two 
important  anthracite  coal  roads — the  Eeading  and  the 
Lfrhigli  Valley — regarding  the  quarterly  dividend 
announcements  due  this  week,  especially  in  view  of 
the  great  falling  off  that  has  occurred  in  earnings  and 
profits  so  far  repoii;ed.  Desjjite  the  absence  of  a 
change  in  the  dividends,  the  market  for  "  coalers  " 
has,  however,  continued  to  remain  somew^hat  heavy 
owing  to  the  belief  that  the  Interstate  Commerce  Com- 
mission decision,  expected  shortly  in  connection  with 
its  inquiry  into  the  Anthracite  Coal  Eates  case,  will 
1*  adverse  to  the  railways.  In  view,  however,  of  the 
apparent  change  in  the  attitude  of  the  Commission 
towards  the  railways,  as  evidenced  by  recent  decisions, 
it  is  probable  that  any  modification  in  rates  that  may 
lie  ordered  may  be  less  drastic  than  is  now  feared. 
Firmness  in  the  securities  of  those  railways  serving 
tlie  winter  wheat  growing  States  has  been  due  to  the 
extremely  favourable  reports  regarding  the  growing 
crop. 


Established  1885. 


^*0 


Establlsl^ed  1885. 


GENERAL 

Accident   Fire    and    Life 

ASSURANCE    CORPORATION,    Ltd. 

ASSETS    EXCEED  •        •        £2,500,000 

CLAIiVIS    PAID         ...        £7,000,000 

All  classes  of  Insurance  transacted. 

Chief  Offices: — General  Buildings,  Perth,  Scotland. 
General  Buildings,  Aldwych    London. 
F.  NORIE-MILLEB,  J.P.,  General  Manager. 


P rival r  ._ 

(  tlw  Nor 


Dirj>sdl.o'  Ih  •  2nd  IVdsh  Ri-simenI,  wrile^.  Dircmbcr  Silt,  IQI4. 

..■" North  Shtffs  liijirmary :—"  \  am   sending  this   tin    of   your 

Tobacco,  which  I  owe  my  life,  as  no  doubt  you  will  see  that  a  shrap- 
nel bullet  passed  through  the  tin,  which  I  was  carrying  In  my  serge 
coat  pocket:  you  can  guess  I  w^s  very  thankful  I  was  carrying  a  tin 
of  Player's  Navy  Cut.  which  I  have  been  smoking  this  last  three 
years  ...  I  must  say  there  was  a  great  rush  for  Player's  Navy  Cut 

U/hpn    IccitpH  niir   ar   th^    Frnnt      anH  \jL/ac   a    or^^ar  rnminrl     tn    tha    tmc^r^c 


iifort  to  the  troops 


years   ...    1  ihu^l  ^dy  Liieic 

suedout  at  the  Fron 

Play er  s  Navy  Cut 

TOBACCO    AT    THE    FRONT. 
TROOPS  AT  HOME  (Duty  Paid) 

It  would  be  well  If  those  wishing  to  send  Tobacco  to  our  Soldiers 
would  remember  those  still  in  Great  Britain  There  are  thousands 
of  Regulars  and  Territorials  awaiting  orders  and  In  sending  ^  present 
now  you  are  assured  of  reaching  your  man.  Supplies  may  be  obtained 
from  the  usual  trade  sources,  and  we  shall  be  glad  to  furnish  any 

Information  on  application, 
TROOPS  AT  THE  FRONT  (Daty  Free) 

John  Player  &  Sons.  Nottingham,  will  (through  the  Proprietors  for 
Export,   the   British-American  Tobacco   Co.,  Ltd.)  be   pleased   to 

supplle 


John   Player 
&  Sons. 


B«gd,  Mo.  154011 


iTTarTrTon 


LEADERS  OF  THE  WORLD 
IN    FILING   SYSTEMS. 

Write  for  interesting  Booklet  entitled  "The  History  of 

(Correspondence." 
Head    Office:  Branch: 

ROPEMAKER  ST  ,  E.C.  29  QUEEN  VICTORU  ST.,  E.C 


Pining  %m$. 

Except  for  some  sharp  changes  in  leading  Kaffir 
shares,  and  the  continuance  of  a  demand  for  the 
Broken  Hill  si'oup.  causing  a  rise,   price  movements 
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in  the  Mining  market  this  week  have  been  of  small 
extent.  The  reaction  in  Kaffirs  has  been  more  par- 
ticularly noticeable  in  Central  Minings  and  the 
Eastern  Rand  group  of  shares,  and  is  attributed  to 
profit-taking  after  the  advance  that  had  previously 
occurred.  It  is  not  due  to  any  development  of  discom- 
fort from  the  mining  point  of  view.  A  telegram  detail- 
ing the  appropriations  of  the  profits  made  by  the 
Eandfontein  Central  was  received  during  the  week, 
and  the  position  of  the  Company  is  elsewhere  dealt 
with.  Disappointment  was  felt  at  the  clear-up  divi- 
dend distribution  of  the  Rio  Tinto  Company  this 
week,  and  we  elsewhere  refer  to  the  declaration.  As 
a  set-off  against  what  might  have  been  the  market 
effect  of  the  Tinto  dividend  announcement  there  has 
occurred  another  improvement  in  the  price  of  copper, 
which  has  further  advanced  to  over  £67  per  ton. 

The  Russian  group  of  shares  has  been  firm  in  ten- 
dency, more  particularly  for  Kyshtims  and  Tanalyks, 
the  latter  improving  to  2i. 

A  fiiTU  tone  has  characterised  the  diamond  share 
market,  particularly  for  De  Beers  Deferred. 

The  shares  of  some  of  the  tin  companies  have  been 
in  demand,  and  this  notwithstanding  that  the  price  of 
tin  has  reacted  somewhat  of  late.  It  is  noticeable  that 
the  margin  between  the  "  spot  "  and  "  forward  "  price 
has  appreciably  diminished — at  one  time  it  was  as 
much  as  £23  10s.  per  ton.  The  '"'  spot  "  quotation  is 
now  £178t^,  against  the  "  forward  "  quotation  of 
£1681,   or  £10  difference. 


Kyshtim.  — The  publication  this  week  of  the  latest 
monthly  return  of  this  Company  enables  us  to  give 
the  aggregate  output  of  each  of  the  last  two  years 
and  estimated  value  of  output  at  Kyshtim,  taking  the 
rouble  throughout  at  9.5  per  £1 :  — 


1914  ... 
1913   ... 


Refined 
Copper 
Ore  Smelted    Produced 
Long  Tons    Long  Tons 
.     339,855            7,508 
.     352,494            7,971 

Value* 

774,025 
872,676 

Per  Ton  ot 

Copper  and 

Precious 

Metal 

£ 
1031 
109 

•  At  9.5  roubles  per  £. 

RANDFONTEIN   CENTRAL. 

For  approximately  20  years  of  mining  m  the  region 
known  as  the  Randfontein,  at  west  end  of  the  Rand, 
optimistic  views  have  been  expressed  continuously  by 
those  who  throughout  have  had  control  of  the  affairs 
of  the  companies  that  have  been  consolidated  into  one 
big  company.  They  now  administer  reef-bearing 
ground  that  extends  in  a  north  and  south  direction 
for  approximatiely  seven  miles,  the  longest  stretch 
on  the  strike  of  the  reef  of  any  of  the  WitwatersrariJ 
gold  mining   fompanies. 


We  may  briefly  sum  up  the  sequence  of  events 
since  the  year  1894.  Prior  to  that  year  the  area 
v/as  in  the  possession  of  the  parent  Randfontein 
Estates  Gold  Mining  Company,  formed  in  the  year 
1889,  and  which,  after  it  obtained  possession  of  a 
very  large  estate  and  roughly  prospected  it,  marked 
out  mining  claims  in  a  portion  of  it,  and  passed  areas 
to  subsidiary  companies.  A  policy  was  adopted  in 
quite  early  days  of  dividing  up  the  area  into  13  differ- 
ent blocks,  and  eleven  of  such  blocks  were  parcelled 
out  to  subsidiary  companies,  and  as  one  of  the  blocks 
was  subsequently  sub-divided,  a  total  altogether  of 
12  subsidiary  companies  came  into  existence.  A 
reversal  of  such  policy  was  initiated  in  June  1907, 
when  three  of  the  central  blocks  were  consolidated 
as  the  Eandfontein  Central.  Subsequently  the  area 
of  four  more  subsidiary  companies  north  of  the  threo 
first  was  in  April  1909  added  to  the  Randfontein 
Central.  As  to  the  southern  areas  in  July  1909  five 
separate  'blocks  were  consolidated  as  the  Randfontein 
South;  finally,  in  March  1911,  the  Randfontein 
South  was  absorbed  by  the  Randfontein  Centra.' 
Company. 

An  outcome  of  the  final  big  consolidation  of  1911 
was  expected  to  be  the  effecting  of  very  considerable 
economies  in  working  costs  through  augmentation  of 
tonnage  and  an  era.  of  increasing  dividend  distribu- 
tions as  the  plant  became  completed  and  fully  effi- 
cient. 

We  set  out  below  a  record  of  the  output  of  the 
Randfontein  region  since  the  start  of  cnishings  by 
some  of  12  companies  that  were  formed,  and  which 
by  successive  amalgamations  have  since  early  in  1911 
been  in  the  consolidated  form  of  the  Randfontein 
Central  Gold  Mining  Company.  The  earliest  com- 
pany to  make  a  start,  was  the  Forges,  but,  as  records 
of  its  tonnage  and  output  for  a  year  or  two  were  not 
given  in  detail,  its  separate  figures  below  are  approxi- 
mate only :  — 

Tons  Gold 


started  Production 
1894-95  Porges  (say) 
1897  (Nov.)  Robinson 
1897  (Feb.)  North... 
189S  (July)  South 


Dlvs. 

£ 
342,000 

180,000 
180,000 
226,000 


Output  to  Dec.  31,  1908 

.     3,810,000 
.     1,121,224 

6,493,000 

34/1 
27/U 

927,000 

Randiouteia  South  1909" 

1,564,136 

200,000 

„              „       1910  • 

.     1,168,S41 

1,602,278 

27/,'; 

300,000 

RiNDPONTEIN  CENTRAL  1911      . 

.     2,159,033 

2,661,281 

24/8 

NU 

1913     . 

.     2,573,908 

3,085,711 

23'H 

209,685 

,,                   „           1913     . 

.     2,533,043 

3,103,166 

24/6 

419,370 

1914     . 

.     2,493,984 

2,908,362 

23/4 

NU 

15,859,833       21,417,934       37/0       2,056,055 

**  In  these  years  the  areas  of  the  then  separate  initial  Randfontein  Central 
had  not  attained  the  stage  of  production. 


SURFACE   PLAN   of    RANDFONTEIN   CENTRAL    MINE 


TOWNSHIP 


SCAie    IN  THOUSANDS      fltl       '"^ 


i       J       •       i       6        )       »        9      1000 


'I'liis  surfaci;  pi  in  .show.s  the  portion  of  the.  U.an(ltontuin  Est;ite  that  has  beun  developed  upon  ;is  miiiinj^  ground. 
The  boundarifs  .f  the  former  areas  of  .subsidiary  companies  are  indicated.  The  |final  fusion  of  the  Randfontein  South  and 
Kandfontcin  Central  areas  was  effected  in  1911,  all  the  properties  merging  into  the  l!,and[ontein  Central. 
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The  detail  of  results  obtained  by  the  former  Rand- 
fontein  South  Company — Robinson,  North,  South, 
and  Forges  mills,  of  100  stamps  each — from  Janu- 
ary 1,  1908,  to  December  31,  1910,  and  by  the 
amalgamated   Company   since  are  shown  below. 

Present  plant:  1,000  stamps,  29  tube  mills,  capa- 
city 3.100,000  tons  a  year. 

Tear  ^Revenue-s  ^Expenses— ,  ^Profit-x 

ends  Tons     Sorting     Amt.       Per  Amt.       Per  Amt.      Pt"^ 

Dec.31  Stps.    Milled  %  £          Tou  £          Ton  £  Ton 

1903...  400        893,096  14i  ], 3  2,252    29,11  923,846  20/6  418,506    9/5 

1909...  400      1,121,224  lOJ  1,534,136    27/, 1  1,045,09b  18/8  619,041  9/3 

1910...  400      1,163,641  75  1,602,278    27  5  1,063,694  18,2  638,584  9/2 

1911...  745ay.  2,159.033  5s  2,661,281    2);S  1.807,039  16/9  854,242  7/11 

1912...  752av. 2.573,986  9  3,085,711    23,11  2,189,312  17/0  886,399  6/11 

1913...  844dv.  2,533,043  9  3,103,166    24/6  2,182,032  17  3  921,134  7/3 

1914...  907ar.  2  493,984  —  2.908,362    23/4  2  0a4,50B  16/9  813,186  6/7 

It  lias  been  the  case  in  recent  years  for  the  direc- 
tors of  this  Company  to  issue  its  report  as  early  as 
the  first  month  of  the  year.  In  1913  the  meeting 
was  held  January  23,  and  last  year  on  Marcli  9.  This 
year  the  meeting  was  held  on  March  15,  and  the 
figures  of  the  results  and  appropriations  for  the  year 
1914  were  promptly  telegraphed  to  London.  The 
gross  profits  of  1914  are  returned  as  £813,929,  and 
after  providing  for  profit  tax.  licences,  rates,  phthisis, 
&c.,  charges.  fl76,73G  Debenture  interest,  and 
■681,600  Debenture  redemption,  and  charging  the 
profits  with  £303,577  as  expended  on  capital  account, 
there  was  a  balance  remaining  to  be  carried  forward 
to  1915  of  £101,361.  As  known  no  dividend  was  pos- 
sible. The  contrast  of  results  for  1914  and  1913  is 
given  below  :  — ■ 


Tear  to  December  31—1914 

1913 

£ 

Ton 

£ 

Ton 

Revenue     (2,493,984  tons) 

2,908,362 

23/4  (2 

,533,043  tons)  3,103,166 

24/6 

Expenses 

2,094,506 

16/9 

2,182,032 

17/5 

Mine  profit              

=813,929 

6/7 

»921,263 

7/3 

Brought  forward 

— 

33,598 
954,861 

Total  receipts 

813,929 

Appropriations — 

£ 

£ 

Profits  tax          ...      52,879 

56,372 

Licenccs,rate.s,&c.       22,831 

22,544 

Phthisis  i  sundries    74,765 

52,175 

strike      — 

14,377 

Deb.  interest      ...    176,736 

180,000 

,.   redemjjtion        81,600 

— 

Dividends            ...         Nil 

ao%) 

419,370 

To     capital     ex- 

penditure       ...    303,757 

712,568 

210,023 

954,«G1 

Carried  forward  101,361  —  — 

*  Final  adjustments. 

The  contrast  of  the  last  two  years  is,  however,  only 
a  part  of  the  explanation  of  the  great  disappointment 
experienced,  for  an  outcome  of  the  final  big  consolida- 
tion of  1911  was  expected  to  be  the  effecting  of  very 
considerable  economies  in  working  costs  through  aug- 
mentation of  tonnage  and  an  era  of  increasing  dividend 
distributions  as  the  plant  became  completed  and  fully 
efficient.  There  were  then  no  difficulties  expected  in 
securing  some  of  the  necessary  capital  by  the  issue 
of  further  shares,  as  the  capital  position  was:  — 


Shares  authorised 
Shares  issued  ... 
Debentures 


4,500,000 
4,000,000 
3,000,000 


The  aggregate  result  of  four  years'  operations  to 
1914  inclusive  is  set  out  below  : — ■ 

Hand/ontein     Central     Gold     Mining     C»t»pany    since    final 
Amalgamation  of  1911. 

3,522,610 


Profit  income  of  four  years  to  1914  inclusive 

AppToprialions — 

£ 

Profits  tax 

252,756 

Licences,  taxes,  Ac 

88,867 

Phthisis,  &c 

162,395 

Strike  costs            

14,377 

Depreciation           

16,422 

Amalgamation  expenses 

69,433 

Debenture,  &c.  interest 

668,331 

redemption  (1914) 

81,600 

Dividends 

629,055 

"  Expended  on  Capital  Account  " 

1,448,013 

3.421,249 

Balance  carried  to  1915 

101,361 

3,522,610 

In  the  four  years  the  Company  has  operated  in  its 
present  consolidated  form  the  dividend  distributions 
nave  aggregated  only  £629,055  in  respect  of  9,759,968 
tons  crushed,  giving  a  gross  vield  of  gold  of  the  value 
of  £11,758,520. 

The  dividends  represent  l.<;.  3A(i.  per  ton,  and  as 
the  gross  value  of  the  gold  obtained  equals  24.s.  Id. 
per  ton,  22.s.  9\d.  has  been  absorbed  in  working 
costs.  Debenture  charge,  interest,  taxes,  licences, 
piithisis,  &c..  and  outlays  of  capital  nature  charged 
against  profits. 

Of  the  total  of  £3,522,610  of  income  of  the  four 
years,  the  expenditures  on  capital  account  out  of 
profits  in  the  period  absorbed  £1,448,013,  the  appro- 
priations being  returned  for  each  of  the  four  years  as 
under :  — 

1911  1912  1913  1914 

£  £  £  £ 

610,052        324,181        210,023        303,757 

The  balance-sheet  information  of  the  Company  is 
very  scanty.  We  must  wait  for  the  full  text  of  the 
1914  report  to  see  if  the  matter  is  modified  at  all.  On 
the  assets  side  of  the  1913  report,  there  figured  only 
seven  items,  and  of  such  seven,  four  principal  items 
have  varied  since  the  end  of  1909  as  under:  — 
Balance-sheet  Items  of  the  Randfontein  Central  Gold  Mining  Co 


Profits  Applied 

to  Capital 

Expenditure 

each  Year 

£ 

9.5,031 

19I0«  ... 

Property 

£ 
3,27^,596 

At  Dec.  31  each  Year 

Development,    Machinery 
Shafts,               and 
&c.                  Plant 
£                     £ 
1,722,300        2,329,399 

Stores 

£ 
98,149 

610,052 

1911     ... 

3,068,851 

2,082,472 

2,706,550 

110,279 

324.181 

1912     ... 

3,103,21,'! 

2,22,3,859 

2,846,401 

75,881 

210,023 

1913     ... 

3,103,213 

2,371,409 

2,941,812 

55,187 

303,757 

1914     ... 

— 

— 

— 

— 

•  Aggregate  of  Eandfonteiu  Central  and  Randfontein  South  companies. 

We  have  added  the  year  1910  in  the  table  above, 
although  it  was  a  period  prior  to  the  final  big  consolida- 
tion of  companies,  and  we  arrive  at  the  1910  figm-es 
by  combining  the  accounts  of  the  former  Randfontein 
South  and  initial  Randfontein  Central  Companies.  To 
the  end  of  1910  it  will  be  noted  that  the  aggi'egate 
expenditures  on  shafts  and  development  had  been 
£1,722,000.  The  manner  in  w'hich  the  development 
account  had  been  piled  up  by  the  old  companies,  and 
further  since  by  the  final  consolidated  enterprise,  has 
not  escaped  the  attention  of  students  of  mining  finance. 
A  Paris  authority  some  years  ago  pointed  out  how 
the  Randfontein  group  dealt  with  the  matter  of  finance. 
For  a  long  period  there  were  heavy  charges  to  capital 
for  development,  even  though  the  stage  of  production 
had  been  attained.  Hence  "  profits  "  were  augmented 
through  the  applying  to  working  costs  of  inadequate 
amoiuits  per  ton  for  mine  development  redemption. 
The  process  continued  through  all  the  stages  of  the 
various  companies,  and  so  recently  as  1911,  in  the 
working  costs  of  the  Randfontein  Central,  there  only 
figured  for  development  about  Is.  Id.  per  ton,  at  a 
time  when  the  balance-sheet  item  stood  at  £2,082,000 
— the  capital  cost  in  respect  of  5,659,000  tons  of  pay- 
ore  reserves,  or,  in  round  figures,  say,  7s.  4(i.  per  ton. 
The  item  of  machinery  and  plant  at  December  31, 
1913,  was  £2,942,000.  It  has  to  be  noted  that  the 
Company  has  not  so  far  applied  anything  worth 
noticing  in  the  way  of  writing  off  depreciation.  The 
only  items  that  appeared  in  1911  and  1912  aggregated 
£16,422,  about  half  being  depreciation  on  the  old 
South  Company's  stores  when  taken  over,  and  the 
other  half  being  depreciation  on  live  stock,  furniture, 
and  stores.  To  a  considerable  extent  the  old  mills  of 
the  Company  must  have  called  for  renovation.  Have 
outlays  of  such  character  been  charged  to  capital 
account?  Turning  to  the  report  of  the  meeting  in 
respect  of  the  year  1911,  the  Chairman  thereat  pointed 
out  that  about  1909,  when  the  Randfontein  Estates 
assisted  the  Randfontein  Central  by  making  an  issue 
of  two  million  pounds  of  its  own  Debentures  for  the 
pm'pose  of  financing  the  outlays  of  the  Randfontein 
Central,  the  issue  of  the  two  millions  only  gave  about 
£1,420,000  available  cash,  the  Company  having  had 
to  repay  £193,000  previously  borrowed,  as  well  as 
£169,000  of  Debenture  interest  "during  the  currency 
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of  equipment  and  development,"  and  an  aggregate  o£ 
£218,000  was  quite  "  dead  horse,"  representmg  amal- 
gamation expenses  and  underwriting  commissions, 
&c  in  connection  with  the  two  million  Debenture 
issue  These  items  of  amalgamation  expenses,  &c., 
ag^Tegating  £218,000,  figured  as  charged  against  the 
proceeds  of  the  Debenture  issue;  in  other  words,  they 
were  charged  to  capital  account. 

At  the  time  the  1911  big  consolidation  was  con- 
stmimated  500,000  reserve  shares  were  available  for 
issue,  and  it  was  hoped  by  .their  issue  at  some  sub- 
stantial premium  over  the  nominal  value  that  adequate 
capital  would  be  provided  towards  the  completion 
of  developments  and  the  cost  of  the  enormous  plant 
that  was  in  course  of  erection.  In  1912,  193,700  of 
the  resei-ve  shares  were  issued.  But  those  who  have 
directed  the  finances  of  the  Company  conceived  the 
idea  that  it  was  unv,'ise  to  dispose  of  the  shares  at 
about  a  market  price  which  they  considered  was  an 
undei-valued  one.  The  price  of  the  issued  shares, 
nevertheless,  has  receded  still  further.  The  quota- 
tion is  now  appreciably  under  par,  and  unless  there  be 
a  halt  in  the  capital"  outlays  profits  will  be  largely 
eaten  up  by  appropriations  to  capital  expenditures,  in 
addition  to  the  annual  charge  for  Debenture  interest 
and  redemption.  Optimistic  views  held  a  few  years  ago 
as  to  the  future  outlook  for  dividends  liave  receded 
in  a  most  alanning  mannei",  and  the  financial  outlook 
of  this  large  property,  with  its  several  parallel  reefs, 
certainly  is  disquieting. 

EASTERN  PIONEER  COMPANY. 

In  June  last  year  liiere  w;is  a  nuirket  Hurry  and  an 
appearance  of  an  inquiry  for  the  £1  shares  of  this 
Company,  which  were  run  up  to  about  13s. 
Although  an  informal  meeting  of  shareholders  was 
reported  as  having  been  held  on  May  18,  1914,  appli- 
cation at  the  office  of  Uie  Company  for  a  copy  of  the 
report  was  unavailing.  There  has  this  week  been 
another  fliu-iT  in  tlie  siiares  in  a  very  restricted 
njiarket.  Seeking  information  as  to  the  posi- 
tion of  the  Company  in  consequence  of  the  fresh 
signs  of  someone  stimulating  speculation,  we  made 
application  at  its  office  for  a  copy  of  the  last  annual 
report  of  the  Company,  and  the  reply  given  to  our 
messenger  was  that  "  no  report  has  been  issued  for 
spme  years."  According  to  "The  Stock  Exchange 
year  Book  "  for  1915,  the  issued  capital  is  £250,007, 
in  £1  shares.  The  issued  share  capital  in  1904  was 
the  same  amount  of  £250,007,  and  of  this  amount 
200,000  shares  were  vendors'. 


RIO    TINTO. 


Foe  the  first  half  of  1013  the  Kio  Tinto  Company 
declared  a  dividend  of  40>;.,  and  in  respect  of  the 
second  half  35s.,  making  75.S.,  or  75  per  cent.,  for 
the  year  1913.  The  Cora])!jny  ajiparently  did  fairly 
w'ell,  despite  decline  in  price  of  cop])er  and  the  dis- 
comforts of  strikes  at  tiic  end  of  1913,  which  re- 
curred at  the  beginning  of  1914.  For  the  six  months 
to  June  30,  1914,  no  dividend  declaration  was  made. 
The  passing  of  the  dividend  was  no  surprise  in  the 
circumstances  of  the  conditions  brought  about  by  the 
War,  which  caused  utter  demoralisation  of  the  market 
for  the  metal,  and  some  of  the  princijial  customers  of 
the  Rio  Tinto  being  in  Central  Eurofie,  were  cut  off, 
from  obtaining  supplies,  and  the  mining  Company 
naturally  sufferetl.  That  the  fJompany  suffered,  how- 
ever, to  such  an  extent  as  to  bring  about  only  ability 
to  declare  a  clean-up  dividend  for  the  second  half 
of  1914  of  35.S.,  against  75.s.  for  the  whole  of  1913, 
has  resulted  in  disappointiniuit,  all  the  more  so  as 
it  is  stated  in  the  olBcial  circular  that,  after  provid- 
ing for  dividend,  the  amount  carried  forward  at  the 
end  of  1914  was  £102,000,  as  compared  with  £185,000 
the  year  previously.  The  total  amount  called  for  to 
provide  the  dividend  of  7.i).s-.  in  1913  was  £1,40G,000; 


the  35  per  cent,  ilividend  in  respect  of  1914  calls 
but  for  £656;000.  In  other  words,  the  profit  avail- 
able for  dividend  has  come  down  by  more  than  half. 
The  report  has  to  be  awaited  to  see  what  have  been 
the  allocations  as  to  1914  to  writings  off,  which  in 
1913  amoimtc-d  to  £79,100,  and  in  1912  to  £155,670. 
It  may  be  recalled  that  early  in  1913  the  price  of 
Rio  Tinto  shares  was  can-ied  up  to  73J  for  the  £5 
share.  In  July  preceding  the  war  declaration  the 
price  had  touched  about  £69  per  share.  At  the  time 
of  the  war  declaration  Continental  selling  was  on  a 
very  large  scale  and  broke  the  market  down.  Sub- 
sequently the  shares  further  receded  in  price  until 
in  October  they  changed  hands  at  as  low  as  under  £49. 
On  the  date  of  this  week's  dividend  declaration  tbo 
London  price,  which  was  below  the  parity  of  the, 
Paris  quotation,  was  58|,  and  on  the  dividend  becom- 
ing known  the  price  receded  to  58.  The  marvel  is 
that  so  high  a  price  is  retained  for  the  shares,  con- 
sidering that  the  yield  to  the  investor  from  the  total 
dividend  in  respect  of  1914  is  only  about  3  per  cent. 


RIO  TINTO. 



-1914 , 

1913 , 

, 1912 , 

Dividends  on  Ordinary  :  Per  Sh.         £ 

Per  Sh.        £ 

Per  Sh.        £ 

First  half    NU 

— 

40/-        760,000 

40/-        750,000 

Second  half 35/- 

656,250 

35/-        6£6,250 

50/-       937,600 

Year 35/- 

656,250 

75/-     1,406,250 

90/-     1,687,6C0 

Yeat's  average  price  of 

standard  copper 

£59  8  11 

£68  5  0 

£73  1  2 

Pr  ice  of  Tinto  Ordinary 

£5  flhares  : 

Highest      

Fcl).  73; 

April  81 ; 

Sept.  85i 

Lowest       

Oct.  49 

Dec.  68} 

Jan.  66|| 

The  present  price  of  standard  copper  i 

about  .£67,  and  Tinto  shares  are  at 

about  58. 

SUDAN  GOLD  FIELD  COMPANY. 

The  annual  report  of  this  promising  title  gold  mine 
discloses  an  all-round  improvement  in  the  position. 
The  quantity  of  the  ore  milled  in  1914  was  slightly 
smaller  than  in  1913,  but  the  average  gold  yield  per 
ton  rose  t-b  60s.  8d.,  in  comparison  with  46s.  6d.  in 
the  previous  year.  Moreover,  a  reduction  of  3.s.  2d. 
per  ton  occurred  in  working -costs,  probably  largely 
owing  to  the  decreased  amount  of  development  work 
accomplisiied.  As  a  result  of  the  higher  yield  and 
lower  costs  the  outcome  of  the  operations  of  1914  was 
a  net  working  profit  of  £20,047,  or  24s.  5d.  per  ton 
milled,  against  only  £6,011,  or  7s.  If7.  per  ton,  in 
respect  ol^  1913.  In  addition  to  this  it  is  satisfactory 
to  note  tliat  the  ore  reserves  have  been  considerably 
increased,  and  now  represent  three  years'  sujjply  for 
the  present  small  capacity  of  the  mill,  which  is  to  be 
increased.  A  comparison  of  the  working  results  ob- 
tained in  the  past  four  years,  and  the  progressive  in- 
crease in  the  ore  reserves,  will  be  seen  from  the 
following:  — 

llevolop 

Total  inent 

Tear                 Ore    ^Gold  Yiekl-^  Working      .^Profit^  Ore        Work 

enda                Milled      Value     Per    Costs                     Per  Reserves  Dona 

Dec.  31             'I'ons           £         Ton  Per  Ton       £        Ton  Tons       iX' 

1911  ...      1-1,707      28,208    38/5     33/4          3,7.34      5/1  13,038      3,435 

1912  ...      14.825      35,4li8    47/10   40/0          5,088      7/10  27,000      G,04B 

1913  ...      17,049      39,597    40/0      39/6          0,011      7/1  42,802      5,304 

1914  ...      l(>,45e      49,898    60/8     30/3        20,047   24/5  64,055      3,61B 
1015  (2  m03.)      —          8,660    —        —             _           _  _            — 

"  Including  shaft  sinking. 

The  mine  superintendent  calls  attention  to  the 
fact  that  the  estimate  of  ore  reserves  is  conservative, 
the  calculations  being  based  on  the  widths  of  quartz 
exposed  in  development  points,  even  though  only  por- 
tions of  the  lode  are  exposed.  Experience  gained  in 
1914  jiroved  that  five  stopes,  out  of  a  total  of  twelve, 
carried  an  average  width  of  7  feet  of  reef,  compared 
with  only  4  feet  6  inches  exposed  by  development 
work. 

The  £20,181  profit  of  1914  has  been  very  con- 
servatively apportioned.  To  plant  depreciation 
£2,249  is"  allocated,  while  £10,000  is  written  off  the 
balance  sheet  item  representing  mine  expenditure 
accumulated  in  the  past,  reducing  the  remaining- 
amount  to  £10,000.  Out  of  the  balance  profit  a  divi- 
dend of  10   per  cent,  has  been  declared,   which  will 
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■.ibsui'b  £6,3S7,  and  the  cany-forwaixl  is  increased  to 
.4-2,600. 


Total  profit 

L'lJ.lSl 

i;.060 

2,711 

Brought  forward       

1,055 

141 

Total 

21,236 

6,210 

2,711 

Allocations : 

Plant,  &c.  ilepreciatioc        

2,249 

2,1;.5 

2,039 

Written  oS  accumulated  exjieiulitiire 

10,000 

3,000 

.■)31 

Dividend         

ii,3S7 
(10%) 

Carry  forward           

2,()00» 

1,055 

141 

21,23fi 

6,210 

2,711 

Sui-plus  liquid  asset*;            

19,329t 

10,202 

5,S71 

Issued  capital            

63,874 

63,957 

6:i,943 

Subject  to  Government  lioy.ally  and  extra  remuneration  to  director  and 
jnanaeers. 

I  After  allowing  for  payment  of  the  dividend. 

The  declaration  of  a  dividend  of  no  more  than 
10  per  cent.,  though  the  net  ijrofit  earned,  after 
deducting  depreciation,  equalled  28  per  cent,  on  the 
capital,  has  had  a  marked  effect  on  the  Company's 
financial  'position,  the  surplus  liquid  assets,  after 
allowing  for  payment  of  the  dividend,  amounting  to 
£19,329  at  end  1914,  in  comparison  with  a  total  issued 
capital  of  •t6.3,87-l  in  1U<  shares,  now  quoted  at  about 
6.S.  Qd.,  including  Is.  dividend.  The  market  valua- 
tion is  thus  £3-5,130,  ex  dividend,  of  which  58  per 
cent,  is  represented  by  liquid  assets,  leaving  £l.5,S01 
as  the  value  of  the  mines,  with  a  three  years'  ore 
reserve  supply.  Viewed  from  the  standpoint  of  the 
present  position  alone,  the  shares  ex  dividend  appear 
to  be  very  cheap  at  4-3  per  cent,  discount,  but — there 
is  nearly  always  a  "  but  "  in  connection  with  mining 
undertakings — the  shares  are  speculative  on  account 
of  the  uncertainty  attaching  to  the  developments  in 
depth. 

In  what  is  teraied  Garland's  mine — the  most  im- 
portant of  the  three  different  sets  of  workings — the 
following  lengths  of  pay  ore  were  opened  up  at  the 
200-foot  and  300-foot  levels.  AVe  give  the  reef  values 
in  sterling,  taking  the  oz.  of  gold  at  85s  :  — 

Average  A'say 
Length  Width  Value 

Ft.  Ft.  In.  s.     d. 


At  200-foot  level 
At  300-foot  level 


235(ininl.")     4     0  SO     9 

316  (in  1911)     3     9  110     6 


After  reaching  the  30U-foot  level,  the  reef,  instead 
of  continuing  to  dip  into  tlie  ground  as  it  had  hitherto 
done,  suddenly  folded  or  curled  upwards  towards  the 
-surface  along  the  entire  length  of  the  workings.  It 
liad  consequently  to  be  followed  by  rises  from 
the  300-foot  level.  The  increase  in  the  ore  reserves 
in  1914  was  mostly  due  to  the  opening  up  of  pay 
ore  on  this  upward  fohl  of  the  lode,  the  value  being 
highly  payable,  though  not  attaining  to  the  average 
grade  of  the  ore  found  down  to  the  300-foot  level 
before  the  fold  occurred.  Of  the  rises  put  up  to 
follow  the  upward  curl  of  the  reef  from  the  300-foot 
level,  No.  1  rise  was  the  most  important  as  showing 
the  character  of  the  formation.  This  No.  1  rise 
was  put  up  115  feet  from  the  300-foot  level,  and 
proved  the  apex  of  the  fold  at  a  point  con-esponding 
to  the  horizon  of  the  200-foot  level.  For  100  feet 
in  this  rise  the  average  value  of  reef  was  110s.  6d. 
over  4  feet  2  inches  width.  From  the  top  of  the  rise 
at  the  apex  of  the  fold  in  the  reef  a  winze  is  being 
sunk  to  follow  the  resumed  downward  trend.  This 
winze  to  mid-February  had  been  put  down  a  total 
of     125     feet,     the    vahu-s     encountered     being     as 


follows : 


Winze  Dorvn  Fold  from  Rise  JVo.  1 

Sunt 


Period  to  .Tan.  15 
„  Jan.  31 
„  Feb-  14 


Width         Val 
t.    In.           s. 
4     0             30 

A 

Not  stated 
6    0            29 
6     0             OS 

9 

0 

The  higli  value  encountered  in  the  last  S  feet  o'' 
this  winze 'is  very  encouraging,  as  it  is  at  what  would 
be  the  lowest  point  in  tlie  mine  had  the  reef  continued 
on  the  incline  of  the  dip  instead  of  folding.     As  it- is 


the  bottom  of  l^e  wiuze  is  now  below  the  horizon 
of  the  oOO-foot  level,  though  some  distance  to  the 
south. 

The  question  arises.  Does  the  reef  continue  the 
downward  trend  so  far  sliown  by  the  winze?  It 
would  appear  that  it  does,  for  we  believe  the  cross- 
cut south  from  the  400-foot  level  has  discovered  the 
ore  body.  If  this  actually  has  happened — and  in- 
formation on  the  point  will  jjrobably  be  forthcoming 
at  Monday's  meeting — it  will  be  an  iinpoitant  develop- 
ment. Of  course,  it  may  be  that  the  reef  again 
folds  uj) wards,  in  which  case  development  work 
will  be  made  more  difficult,  though  if  values 
such  as  obtained  in  the  last  8  feet  in  the  winze 
continue  there  will  be  ample  compensation. 
Thus  the  future  of  the  undertaking  depends  upon 
the  behaviour  of  the  ore  body  below  the  300-foot 
level.  But  evidently  the  General  Managers,  Messrs. 
John  Taylor  and  Sons,  are  Hopeful,  for  the  directors' 
report  states :  "A  reorganisation  of  the  treatment 
plant  is  in  contemplation,  with  the  object  of  increasing 
the  milling  capacity,  and  provision  has  been  made  for 
this  outlay,  as  also  for  other  capital  expenditure  called 
for  by  the  improved  position  of  the  Company,  in  the 
undistributed  balance  of  profit." 


UNITED  STATES  COPPER  COMPANIES. 

The  principal  copper-producers  of  the  United  States, 
other  than  the  Anaconda,  which  at  present  is  the 
world's  biggest  copper  mine,  are  as  under,  and  we 
briefly  record  the  capital  in  issue  and  dividends  of 
1914  in  respect  of  each  company  :  — 

Calumet  and  Hecla.— $2,500,000,  in  100,000  shares  of  $25 
each  ;    $12  per  share  paid  up. 

There  are  also  in  issue  $4,134,000  4  %  Gold  Coupon  Notes, 
redeemable  at  any  time  at  par  anil  repayable  February  18,  1919 

Quarterly  dividends,  §5  each  March  and  lune  ;  Nil,  Sept.,  and  $5,  apparently 
for  iiecember  quarter,  declared  Feb.  1915. 

Chinc— $4,434,000,  in  886,800  $5  shares.  All  bonds 
cleared  off. 

e  and  50  cents, 
ters. 

Miami.— $3,730,000,  in  747,400  $5  shares. 

Quarterly  dividends  of  50  cents  per  share  for  March  and  June  ;  Nil  since. 

Nevada.— $9,997,285,  in  1,999,457  $5  shares. 
Quarterly  dividends  of  37J  cents  per  share  for  March  and  June  ;  Nil,  Sept.  ; 
37i  cents  for  December. 

Kat.— $16,000,000,  in  1,600,000  $10  shares;  bonds, 
$2,977,000,  convertible  into  shares  at  $20  per  share  till 
January  1,  1917. 

Quarterly  dividends  of  37i  cents  per  share  for  March  and  June  quarters  ; 
Nil  since. 

Tennessee.— $5,000,000,  in  200,000  $25  shares ;  6%  bonds 
$1,000,000. 

Quarterly  dividends  ot75ceats  per  share.    Total  for  year  1914  =  12  %. 

Utah.— $15,836,800,  in  1,583,680  $10  shares. 

Quarterly  dividends  of  75  cents  per  share.    Total  for  year  1914=30  %. 

The  estimated  contents  of  exposed  ore  bodies  and 
approximate  grades  of  the  companies  contrast  as 
below :  — 


Utah     

Ohiuo 

Ray  Consolidated 

Inspiration       

Nevada  Consolidated.. 
Miami 


Ore 

Copper 

Tons 

Contents 

(2,C00  Lb.) 

% 

300,000,OCO 

1.5 

90,000,000 

1.83 

SO.000.000 

2.2 

45.000,000 

2.0 

40,000,000 

1.7 

18,000,000 

2.5 

Golden  Horse=Shoe.— Capi'al,  £1,.500,000  (£5 
shares).  Tliere  are  £81,300  of  Six  per  Cent.  First 
Mortgage  Debentures  outstanding. 

Tons  Expenses,  Develop-                            Price 

(2,0001b.)  nient  and  Capital           Net          end  of 

Year  ends    Crushed        , Value ^      ^Outlay^  ^Protit-^     Period 

Dec   31  e     Per  Ton        £     Per  Ton      £       Per  Ton 

1913  ...  314,173  414,351     26,4      384,163    24/5      30,193      I/U            2S 

1914  ...    310,249  389,134    26/1      365,479    23/7    23,655      lj6 
1915. 

Jan         ...      21,423         33,421    31/2        27,340    26/6      6,C81      6/3  2A 

Feb.        ...      21,611  34,629    32/0        28,063    26/11    6,566      6/1  2i 

Dividends— 1910,  M,arch.  5/0  per  share. 
1913,  Oct.,  5/0  per  share. 
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I.— BANK  RETURNS. 


BAITK  OP  BUCIiAIIl*.— VTeekly  Account. 

An  Account  parsnant  to  the  Act  7th  and  8th  Victoria,  cap.  32,  for 

the  week  ended  Wednesday,  March  17,  1915. 

Issue    Separtment. 

Notes  Issued £76.477.845    ■    government  Debt £11.015  100 


Proprietors'  Capital 

Rest 3.701.760 

Public  Deposits 70.950-454 

Other  Deposits 100403.638 

ScTCU-day  aud  other  Bills  40.052 

£189648954 


£76,477.845  £76.477.845 

Banking:    Department. 

.  £14.553,000        OoTernment  Securities    ...  £30049,177 

-"         Other  Securities 115.749.995 

Notes 42.412.376 

Gold  and  Silver  Coin  1,437.406 


Comparison  wltli  Previous  Plve  VTeeks. 

[In  £'b  iterling— 00,000's  omitted.]    


July  29,  "14 

Feb.  10,  '16 

-  17, '15 

-  24. '15 
Mar.   3, '15 

-  10. ')5 

-  17. '16 


Oircu- 

Oagb 

Deposits. 

Securities. 

Re- 

Bank 
Rate. 

PabUo. 

Other. 

Govt 

Other. 

serve. 

%•_ 

29.7 

38.1 

12.7 

S4.4 

11,0 

47,3 

26,9 

4 

34.4 

67.2 

46.4 

115.8 

24.6 

104.6 

51.2 

6 

34.2 

B.S.,'! 

40.3 

117,6 

24.6 

101.7 

49  B 

34,2 

KH.H 

26.9 

132,9 

2K.9 

102.9 

48.1 

^ 

34.5 

.W.H 

61.9 

118,8 

HH9 

118.2 

43.9 



34.3 

,SH.K 

50.1 

129,7 

27.1 

127.0 

44.0 



34.0 

694 

70.9 

100,4 

3U.0 

115.7 

43.8 

— 

3  Uths. 
Bills. 
A_ 

4S_ 

li-r% 

Irir 

II 

life 
2,% 


'  Jnly  30  +  to  4%  :  Jqlv  31.  8%  :  Au?.  1.  10  %  ;  iug.  8,  6  %  :  Aug,  8.  5% 


CURREIVCT  STOTE  ISSfTB.— The  amonnt  of  currency  notes 
issued  and  in  circulation  and  the  proportion  of  gold  to  notes  are  shown 
below: — 

Z.— Issue  Account. 


1915. 
Total  to  Feb.  17  . 
Week  to      „    24  . 

„       Mar.  i. 


Notes 
Outstanding     &  Bullion      Notes 


82.161,6»2 
1.711.420 
1,8^3,940 
1.672.600 
1,777,660 


36.062,921 
36.661,282 
37,063,078 
37.405,569 
37,602.936 


25,500.000 
26,500.000 
27  600.000 
27.600  000 
27,500,000 


% 


70  7 
72-3 
74  2 
73-5 
731 


Notes  outstanding- 
One  Pound 
Ten  ShlUing 


46.088.721 
1,113,079 
1,4.52.124 
1,330.103 
1,580,193 
II.— Balance  Slieet,  March  17, 1915. 
Advances  — 
Scottish  &  Irish  Banks  of  Issue 
Other  Bankers 
Ourrencv  Note  Redemption  A/o— 
Gold  Coin  and  Bullion         ...  27,500.000 
Government  Secaritles         ...    5,000,000 
Balance  at  Bank  o(  England  ..   4.943,935 


37.602,936 


159,000 


Total 


37,602,936 


BUItlilOir The  Bullion    movements  at  the  Bank  of    England 

on  foreign  account  have  been  as  follows  :  — 

Receipts.  Withdrawals. 


1915. 

Mar.     11,  Thursday ... 
12,  Friday 


1,193,000  bar.s.  124,000  Foreiftu  coin. 

123,000  Foreign  coin.  400,000  sovs.  Argentina.t 


27,000  bars 
Nil. 


19,000  bars. 


13,  Saturday  ... 

15,  Monday     ... 

16,  Tuesday    ...  | 

17,  Wednesday!    »  bars. 


15,000  bars. 
100,000  Bovs.' 


160,000  Bovs.  ArKentina.+ 
150,000  BOVS  Argentina.! 
503,000  Foreign  coin. 
115,000  sovs.  Argentina. + 

70,000  sovs.  Argentina. t 
380,000  sovs.  Argentina.! 


Total  for  week 
Balance  ... 
Mar.     18,  Thursday 

„       19,  Friday 


...     1,628,000  1.902,000 

...      [274,000  Ou<  for  week.  1 

...        563,000  bars  \      iSl'SSS  ^"'■'^'e"  ■">'":       . 

(       /Oo.OOO  sovs.  Argentina.! 

...       900,000  Egypt.*   •       ™f'™°  ^"'"'Sn  coin. 

^•"^        )         62,000  sovs.  Argentina.! 
Released.  t  Set  aside. 


COXB.— The  net  movements  of  Gold  at  the  Bank  of  England  for 
the  past  six  weeks  have  been  as  follows  :  — 

-Bullion ,      Treasury  Note 


^Foreign  A/o-, 

Wwk 

In            Out 

ended 

£             £ 

Feb.  10. 

.   253  000         — 

Feb.  17 

.    480.000         — 

I'ob.  24 

.1,276,000         — 

Mar.    3 

—           277,0 

Mar.  10 

260,000 

Mar.  17.. 

-           274,0( 

1.138.000 

1.949  000 

2,603,000 

376.000 

138.000 


1,000  000 
1,000,000 
1,000.000 
1,000,000 


Net  Gold 

Movement 

for  Week 

£ 

-  444,000 
-1.668.000 
-1.674  000 
-3,880,000 

-  115.003 

-  412.000 


Comparison  of  Bank  Returns,  Excban^es,  Prices,  &.c. 

1915 


Bank  of  Kngland  (In  £'8  sterling, 
00,000'«  omitted)  ; 

Olrculation     

Pulilic  Deposits 

Privnte  Deposits   

Govcrnmunt  Securities 

Other  Securities 

Reserve   

Ratio  to  Liabilities   

Bullion  (both  Departments)  ... 
Money  : — 

Bank  of  Bntrland  Rate 

Bank  of  Franco  Rate   

Rate  3  months*  Bills  London  ... 
Exolmngpp 

Paris  Oheqiie „... 

IlamlmrK  8  days  

New  York  bO  days    

Bombay  Tclcsraphio  Transfers 


PrI, 


Oonsola  2J  %  0^^h    

French  Kcnto  3  %  Money    

Silver,  London  spot ,oz. 

Wheat,  flazetle  average  ....«,qr 

Cotton,  Mid  Upland    lb. 

Iron.  Scotch  pig „...ton 


1905 

1912 

1913 

1914 

£27,1 

£28.0 

£28.5 

£28,4 

16.3 

25.0 

25.6 

27,4 

44,6 

41.6 

40.6 

40,4 

15,6 

14,3 

13,0 

11,1 

32.4 

41,9 

44.8 

43.8 

31.1 

28,7 

26  8 

31.2 

5in 

43-13% 

40-46% 

4692% 

38,3 

36,8 

41,1 

23% 

3J% 

5% 

3% 

3% 

3j% 

4% 

34% 

21% 

l^ih% 

48* 

2-2, i% 

26  20 

85  25 

26  261 

26  19( 

20  48} 

80  45J 

20  4U 

20  43J 

4  848 

4  84-20 

4  82-70 

4  84-65 

1'4,'c 

1/4,  i, 

1/4 

1/4,1, 

11% 

7712 
93  85 

7311, 
87  85 

75(it 
86  97 

■^^i>' 

•/26l!f 

-U 

/265 

30/9 

34/0 

31/6 

-(4-34n. 

■/6  09 

■/6-87 

-/7-09 
66/6 

64/7i 

57/6 

70/105 

£34.0 

70,9 
100,4 

30,0 
115,7 

43.8 
24-58% 

59,4 

5% 
5% 

2J% 


66( 
71  05 
■Kill 
54/8 
-/5.30 


AVSTRIA- 


HTTIVGART     Gold.     Silver. 


POREIGir  BANKS. 

[In  £'8  sterling— OOO's  omitted,] 

I  ^Note  OlrTtion;; 
Ad-  Above — or 

vances,   Amonnt. 


Jnly  7,  14 
Joly  16,  14 
July  23.  14 


BEIiGIUM.       Gold. 

Jfnly  23, 1914...  £10,465 
Jnly  30, 1914-.  10.466 
Aug.    6,1914.-      10,977 


DENMARK 


Total. 


B4.18B 
64.132 
63.719 


8.310  94.054 
7.934  I  90.517 
7.772        88,740 


10,794      61.373      9,305     ;   90,527      -  1,656    32.720 
12,272  ^    63,903      6.062     !    87,878      +  3.024     30,477 


Other 
Seonri. 
ties. 


-  2,389 
+  1,018 
+  2.479 


34.670 
32.209 
31.993 


£2.763   £13.228   £26,155   £39,066 

2,241    12.707    33.483    44,768 

633    11,610    41.925    61.800 


i.2B3 


July  31,  1914 
Jan.  30.  1915 
Feb.  27.  1915 


27.835  1  39.480  4,885 
25865  I  37.108  i  _4,061 
Balance    Olrcula-l 


2.770  I      12.223 
2.699  10,775 

— Oash.- 
Silver.       Total,      counts.     Abroad.      tioa.   I  posits. 

£8,6931  «47 
10,779l  637 
11.071j    438 


£6.197 
5.168 
5.984 


£786 
1.993 
2.038 

1,228  j     7.9941    134 
l,267j    7,6351    163 


1 

Bills. 

Circula-  Pnbllo 
tion.      Deposits. 

Private 
Deposits. 

FRANCE. 

'  Gold.    1 

SUver. 

Total. 

Jnly  30. 1914... 
Mar,    4.1915... 
Mar.  11, 1915... 

£165,854' 
169615 
169,6791 

£25.013 
16,071 
15,095 

£190.867 
184.686 
184,774 

£97.768 
12,478 
8.743 

£267.327  £15.302 
442.900  2.892 
443.701      6.206 

£37,930 
94  532 
95.615 

Mar.  12. 1914... 
Mar.  13,  1913 

144.412! 
128.2631 

25,486 
24.371 

169.898 
152.634 

55.169 
66.952 

232.529  7.581 
227.102       7.531 

28.173 
2^.663 

,Iuly  23.14-'  £67.843 
Mar.  6.15.-  114.881 
Mar.  15,15...     115.795 


Note  OiroTtlon.. 
I  Above— or 
Amount,  beneath  + 
legal    max. 


£84,570|   £40,055    £94,545+  £22,804     £47,198 
116.759    214.901'    245,257  —  85.590 

117.915    223.693    246.861  —  91.795 


HOZiIiANS 


65.881    16.084        81.985 
48.458    14.390       60,846L 

Cash. , 

Gold.    I  Silver,  i    Total. 


89,754  +    24,578       52,919 

88,733  +      2420 35.89i 

Clrcola- 
oouDta.  I  vances.       tion. 


Aug,  1,  1914  ...  £13,498 
Mar.  6.  1915  ...  22.317 
Mar.  13,  1915     ...    22.687 


£249 
103 
109 


£13.745  [£13.422  i  £10.332 
22,420  7.192  17.054 
22,776       8.9J6      17.017 


£35.660 
38.248 
38,002 


£1.437 
7.069 
7.352 


July  31.  14  ... 
Jan.  31.  15  ... 
Feb.  10,  15  ... 


Feb.' 10  14  ... 

Feb.  10.  13  ... 
N.  YORK 
BANKS 

&.TRVSTS. 


£48.458 
62.068 
63,008 


£20.416  £3.033 
27.109  3,292 
28,003      3.291 


8.128       6,313      25,357        333 

7,015  1_5,217  _  24J91 245 

Ad-        Securl-  i  Oircnla- 

tles.     I    tion.      Deposits. 


i  £8,187   £89,204 
8.097  I  88,194   22,785 
8.080   85.135  !  17.345 


Aug.  1,14  ...I   - 
Mar.  6,16  ...i  £73.518 
Mar.  13, 15  ...  73.758 


-  £89.888 
£29.242  102.758 
29.234  I  102.990 


£411.238  £387.165 
464,324  459.368 
469.220  464,340 


NORWAT. 


July  31.  1914... 
Feb.  27.  1915... 
Mar.   8.  1915- 


!.960 
!.893 
!.874 


—       I    93.633      418,525    392,634        8,462 

— I    81.597      388,449    357.119       9.246 

Balance  iF'r'ga  Gov.|  Discounts      Oircula- 
Abroad,  i  Securities.     &  Loans.         tion 


1.720 
28  824 
26.308 


£493 


£1.678 
1.859     492 
1.907     493 


£4.868 
6.739 
6.493 


£6.762 
7.089 
7.100 


Oasb.- 


RVSSIA.  I    Qa\i.    I  Silver! 


July  21 14.-' £174.509' £7.383  £181,892 
Feb.  21,15...  170.850  5.089  I  175,939 
Mar.    1,15...     170.969    5,205      176.174 


Mar.    1,14...    170.645    6.839 
Mar.    1.13...'    156.8B6_7,221_I 

»«.«—.»      I Oash.- 

SPAIN.  -Gold. 


486  3,636  6,513  558 

503  _  I       3,614 5,180  538 

Notes  in  Loans  St.      Ou-cn-    i      Total 

Reserve.  Dlso'nta,  I    latlon,    |  Deposits. 


Aug.  1.14...I  £21,804  £29,187 
Mar.  6,15.-.  23.530  28.970 
Mar.  13.15...I    23.562      29,038 


£50.991 
52.500 
62,658 


£8,589  £76,081  £163.411  I  £109.911 
7,322  197,684  307.677  I  113.489 
5.583  ,    207,3611    309.417      1'20.748 


97.218  161,931  !    117699 

94,181  147.850^_L14,928 

Spanish  I  Oircu-    i    Deposits, 

4  %     I  latioQ.  I        &o. 


£40.572 
44.456 
44.108 


£13.778 
13,777 
13,777 


£77,557  £18,965 
79,537  23  660 
79,339        23.888 


Mar    14. 14..'    19.805  1  28.811      48,416      41.808  '•  13.778      76,492  i      19J97 

Mar.  15. -u^    17.826  I  29,837      47,713  i_39.244  13,778      73.053  I      18,644 

KUrpncnr                           Bala,ice      Swed.  &   For.  Discounts      Oircu- 

Bwr±.l«±,n.       Qoij         Abroad.       Govt.  Seca.  4i  Loans.       latlon.  Dcposltsi 

Aug.   1, 14    ...    £6,717         £6.150          £1.655        '  £7,495      £13,432  \  £3.903 

Fob.  27.  15    ...     6.287           2.827     [       1.804        i  6.827     '    15.383      3  324 

Mar.    6,15    -.     6.289           3.075           2.387  6  650        15.269  I    3.060 


""     7.  14    ... 

M,ir.    8.  13    ... 

S  ttrXTZBR- 

I.AND. 

Jnly  31, 1914... 
F'^b.  27. 1915,.. 
Mar.   6,1916-. 


£7,676 
9.541 
8.537 


6.718           1.880        '       5,660        11,837  !   3,469 

4,830    I          999        I       7.068  '    11,305  I  2  792_ 

-Oash. 1 :  DI'>couots  *  I  Olroula- 

Sllver.  [      Total.     |    Advances.          Uon.  posits. 


£238 
1,253 
1.277 


£7,913  £10,391  i  £16.371  £3128 

10,794  7,557  16.316  2,163 

10,814  I       7.295  1  16,137  ,2'31 

'  7.642  I       4.751  I  10,418  :   1,808 

17.315  I       6.288  I  10,821  1623 
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rSD.  R£S..i:^oM  Coin 
BANKS.     imJ  Certs.    Other. 


F«b.  12,1915...  S61,851 
Feb.  19. 1915—  60-362 
Feb.  26, 1918... I     49,782 


and       (-Reserve  loircu.      Re- 
ToUL    'Discounts.  Deposits.  latioQ.I  sources. 

£4.423  £56,274  ,  £3,418  £58.999  I  £837  £65.004 
5.977  I  68,339  3,552  i  57.094  988  85,291 
6,817      55.599        4,094       58,067   1,066     66,347 


II.— FOREIGN  BANK   RATES  OF  DISCOUNT. 


Parifl  ... 

Berlin... 

AmstCTdam 

Bnissels 

Vienna 

Petrograd 

Rome  ... 


r-Ourreiit  Rates 

_^ 

% 

Date  Fixeci 

5 

Aug 

20, 

■14 

6 

Dec. 

H3, 

'14 

S 

A-Og 

zn. 

•14 

5 

Aug 

27, 

■14 

54 

Oct. 

.31, 

■14 

K 

Jolv 

27, 

'14 

6i 

Not 

9. 

'14 

, — 

A  Year  Ago — , 

% 

Date  Fixed 

34 

Jao.  29,  '14 

4 

Feb.    6, '14 

4 

Feb.  24, '14 

4 

Jan.  30,  '14 

4 

Mar.  12,  '14 

5» 

Oct.  28,  '12 

5i 

June   8, '13 

III.— 


FOREIGN   EXCHANGES. 

Coarse  of  Exctaanre. 


VT/OtTDOS  OX— 

Holland 3  mos, 

.■•—       Cable 

Italy  3  mos. 

—    Cable 

Lisbon  &  Oporto     do. 
New  York do. 

—  Oheqaes 

Paris 3  mos. 

—       Cable 

Fetrograd do. 

Bcandinaria 
Spain  (Bank 

—    : Cable 

Switzerland 3  mos, 

—    Cable 


4  81 
4  8Ii 
25  70 

25  27S 
ll'J 

19  66 
46} 
24  70 

26  80 
26  40 


Foreign  Sates  of  Excban^e  on  Iiondon,  &.c. 

Mar.  19,  '15 

Mar.  12,  'IS 

Mar.  6,  •15 

Feb.  26, '15 

Alexandria   

Sieht 

97Jpi. 

97ipi. 

97{pi. 

97{pi. 

Amsterdam  

Sight 

12fl.  104c. 

12a.  06ic. 

12a.  04Jc. 

1211.  04c. 

Bombay 

.  Transfers 

Is.  3l-|d. 

Is.  3|Jd. 

Is  3iJd. 

Is.  4J. 

Baenos  Ayies  .. 

.  90davs 

48.Jd. 

48ad. 

48«d. 

48;jd. 

Oalcntta 

Transfers 

Is.  3!id. 

Is.  31id. 

Is.    3f«a. 

Is.  4A.1. 

Christiana 

Sight 

19kr.  35 

19kr.  50 

19kr    67J 

19kr.  624 

Copenhagen 

Sight 

19kr.  45 

19kr.  55 

19kr.  70 

19kr.  62J 

Hong  Kong 

Transfers 

Is  9J-1.» 

Is.  9id.» 

Is  9|.l.' 

Is.  9Jd. 

Italy  

Sight 

271r.  96c. 

271r.  15o. 

281r.  45c. 

271r.  90c. 

Lisbon   

Sight 

35i 

351 

35 

351 

Madrid  

Sight 

24p  37* 

24p. 40 

24p.  65 

24p.  674 

Montevideo  

90  days 

62,^ 

52311. 

52Jd. 

528d. 

Montreal   

Cables 

$4  83 

S4  84i 

84  84 

Sight 
60  days 

S4  79>= 
84  77J* 

S4  8:j' 
$4  80s» 

S4  8U" 
S4  80» 

Sii  80} 

84  79 

— 

Cables 

$4  801 

$4  80i 

84  814 

84  80| 

—      on  Berlin  Sigllt 

83m.' 

82»* 

P2j' 

82im. 

—     on  Mexico  Sight 

838' 

S38i' 

8371' 

837 

—on  Amst'd'n 

Sight 

39,%g.' 

39Jg.» 

39fSg.* 

39S?. 

Paris  

Oneques 

25f.  40o. 

26f.  30ic. 

26f.  304c. 

25£   30o. 

Petrograd 

Sight 

114 

114 

115 

115 

Rio  de  Janeiro,. 

90  days 

13J.1. 

13Jd. 

12*^d. 

12H'l- 

Shanghai   ... 

Transfers 

23.  3Sd.« 

2s.  4d.' 

23.  31d  • 

23.  2m. 

Stockholm 

Sight 

19kr.  35 

19fcr.  60 

19kr.  67t 

19kr.  62J 

Switzerland  

Sight 

26f.  05c. 

25f.  96o. 

26f.  30c. 

26f.  374c. 

Valparaiso    

90  days 

7,1d. 

735d. 

m<i- 

m-i- 

Bar  Gold,  stand 

77s.  9d. 

77s.  9d. 

77s.  9d. 

77s.  9.1. 

Bar  Silver  (-926 

peroz. 

2Jlid. 

24^  a. 

23^. 

23d. 

'  Previous  day's  rates. 


IV.— BANKERS'  CLEARING-HOUSE  RETURNS. 


Name. 

BnunsoaAM... 

Bristol 

Dublin 

liKEDS     

Leicester 

Liverpool   ... 
Manchester 
Newcastle  ... 
kottingham 
Sheffield    ... 
LONDON^ 

Town    

Metropolitan 
OOUSTB^   

Total 


Amoant.  line,  or  Dec*  i    1915  Agg.  i     Inc.  or  Dec* 


63,270  17,287  383 

65.000  8,757.000 

165.300  39  084  500 

41.189  6.859.860 

94.610-  4  610  027 

269  583  63-816  242 

705-494  70.263-217 

311500  14  287.000 

102  418  3.858  563 

19.613  6.320632 

Dmitted  from  the  Lend, 

114.691 1  2,150.652 

1.759  198140 

1,323  317.813 


-  1,601,981  -    8-5 

-  469,000  -  6-4 
+  3.013.9(10  +  8-3 
+  670  626  +  10-8 
+  1.095.631  +  31-3 

-  4,519  823  -  7.7 
-13-670951  -  16-3 
+         1,000      - 

-  747.857  -  16-3 

-  _  91.728  -1-4 
in  clearings.] 

-  1,209.0381-36-6 
+  472;+  0-2 
+         5,894+    1-9 


247,222  -     111.609      2,666,605  -  1,202.672  '-3 1  '7 


The  following  special  items  are  included  in  the  London  clearings  : — 


1915  I  £  I  +  or  -•  1915  |  a  i  +  or  -•  1915 
Feb.  Ill  36,270-  81.483  Jan.  8'  37627  -  21,694  Jan.  4  42.559-13.632 
Feb.  251  39.939-  60-333  Feb.  3  44,3551- 29,381  Feb.  4  46,4431-27,293 
Mar.  11  37,369-  47,884  Mar.  1  51.043  -  31,712  Mar.  4  39,907-  18.328 
1915agg.l    189.474 -323.9211  133.030-82.787  1 123.909  -  67,253 

•  Compared  with  a  year  ago, 

v.— FREIGHTS. 

According    to    Messrs.    Farrar,    Groves    and    Company,    the 
following  are  the  quotations  for  representative  steam  freights  : — 
Homewards -coniinued.  1915.  I914. 


_,     HOMEWARDS.      1915.  1914. 

Alexandria  to  Lond.oriDll  30/0  6/6 

Anstralia  to  U.K.  or  Oont.    —  25'0 

Azofl  to  L.H.A.R —  8/8 

Bombay  to  p.p.  d.w.  nom.55/0d.w.l5/6 

Bamah  o.c nom.yS/O  19/6 

OaloQtta  to  p.p d.w.77/6  — 

Danube  to  A.R _  8/8 

Odessa  to  L.H.A.R 7/3 

Biver  Plate  to  U.K  Cont.    68/6  11/0 

U.S.Atl.Port3  toL.H.(cot.)120/0  30/0 


U.S.   Atl.   Ports  to   U.K. 

Cont.  (grain)  10/7i  - 

N.O.toL.H.  Cont.(cotton)  —  — 

N.O.  toU.K.Cont.  i,graiu)  —  — 

OOTWARDS.-Cardift  to 
Bom-   Col-      Port   River  St.  Vin- 
bay.  ombo.    Said.  Place,   cent. 
1915...  -       -       30/0     29'0       — 
1914... 11/0    10/9     7/3     13/101  7/3 


VI.— PRICES  OF  WHOLESALE  COMMODITIES. 

Approximate  Prices  and  Position  at  latest  dates  for  which 
statistics  are  available  in  comparison  with  quotations  at  cor- 
responding dates  in   previous  two  years  : — 


MAR.  20. 

METALS,  MINERALS.  &e. 

iPOIty— Scotch  pig  warrants  ...ton 

—  Midillesbro'  warrants     ton 

—  Hematite  warrants ton 

—  Staffonlshire  bars,  London  ton 

—  Common  bars    ton 

—  Stock,  Middlesbro' tons 

Steel  Ralls  ton 

Copper — Standard ton 

—  Stook,EuropciSaflt,Mar.  i5tons 
Tin— English  ingots ton 

—  Straits    ton 

Tlnplates— Charcoal  I.d......'.box 

Load— Soft  Foreign    ton 

Spelter -Ord.  Foreign ton 

Quicksilver— <751b.)   bottle 

Aluminium ton 

Antimony— Regulus  ... ton 

Coal— Steam  fbest)  Oardifl  ...ton 
(liest)  Newcastle    ton 

CHEMICALS.  OILS,  &c. 
Nitrate  of  Soda— Ohemioalcwt. 

Soda — Crystals  ex  ship  ton 

Cochineal- TeoerifteSilver'...lb. 

Coppa  ^  Malay  &  Straits  ton 

Gambler— Good  marks  ..  .  cwt. 
Indigo— Bengal  good  to  fine. ..lb. 
Linseed  Oil— Spot,  bands  ton 
Linseed  —Oalcntta,  spot ..  4101b. 

Olive  Oil  -Spanish tun 

Palm  Oil— Lagos    ..ton 

Petroleum— American  ...gallon 
Rape  Oil  -ReBned  English  ...ton 

Soya  Oil    ton 

Tallow— Aust.  mixel,  c.i  f....cwt. 
Turpentine— Amer.  Spirit. ..cwt. 

Rape  seed— Toria 416Ib. 

Rubber— Para,  spot lb. 

—  Fine  plantation lb. 

— World's  V'i3.sup{aIlkinds)Dec.ton 
Shellac  — T.  N.  Orange, fair. ..cwt. 

TEXTILES. 

Cotton -Middling  Upland lb. 

—  Egyptian  good  fair    lb. 

—  Peroambuco,  fair lb. 

—  Mid.  Upl.  Kew  York  ,..lb. 

—  Stock,  Liverpool,  Mar.  12  bales 
Flax— Petrograd,  Yarapol  ...ton 
Hemp— New  Zealand ton 

—  .ManiU,  fair  ton 

Jute— First  Marks,  spot  ton 

—  RedSDO ton 

Silk— Blue  Elephant lb. 

Wool— Pt.  Philip  unwashed  av.lb. 

—  Lincoln  Half  Hog3 lb. 

Hides— English  Oi.901b.&over  lb 
Leather— Dressing  Hides Ib^ 

VEG.  FOOD,  CORN.  &c. 

Wheat— Vis.sup.U.S.  Mar.l5  bus, 

—  Red,  price,  N.  If.  601b.  ...bushel 

—  Bnghsh(?«if«e,  aver.  48011).  qr. 
FIouP-Lond.WhitesexMill2801b 
Barley-Ens;.  6!a2.,aver.40nib.  qr. 
Oats— Bng.  Our., aver. 3121b.  ...qr. 
Maize— N.Y.  ..(new  bushel)  561b 

—  Amer.  mixe>l,LiverpooI  ..lOOlb. 

—  La  Plata    4801b.  qr. 

Potatoes— Kents ton 

Rice— Imports  since  Jan.  l...tons 

—  Deliveries  do tons 

—  Stock   tons 

—  Price,  Basscin cwt. 

Tapioca— Pearl,  medium    ...cwt. 

Hay- Best... 2,0161b.  load 

Hops— English   cwt. 

ANIMAL  FOOD. 

Beef— .^rien  chiUed  hndqrs.  81b 
_  Sjiiti-hsMes 81b 

—  Bn.^'lisli   81b 

Mutton— Scotch ,.  81b 

—  English  wethers 81b 

—  New  Zealand  frozen 81b 

Porlt— English 81b. 

Bacon  -Irish cwt. 

—  Danisb  cwt 

Hams — Amer.  long  cut  cwt. 

—  —  shortcut    cwt 

Lard— Amer.  pails  cwt. 

Butter- Danish cwt. 

—  Siberian cwt. 

—  French cwt. 

—  New  Zealand  cwt. 

—  Australian    cwt. 

Cheese — Oaoadian  cwt. 

—  New  Zealand  cwt. 

SUdR,  COFFEE,  TEA,  &c. 
Susar — Imports  since  Jan.  1  tons 

—  Deliveries  do tons 

—  .Stock ton3 

—  Price,  Java,  96°  PoL       ...cwt. 

Mauritius,  crystals cwt. 

Tate's  Cubes,  No.  1  cwt 

Coffee — Iniports  since  Jan.l  tons 

—  Home  consumption  do.    ...tons 

—  Exports  do ton? 

—  Stock   tons 

—  Price  Oosta  Rica  gd.  to  fine  cwt. 

Brazil  (Santos)  spot  ...cwt. 

Tea— Imports. ..(for  2  months)  lb 

—  Home  consumption    do lb. 

—  Exports    do lb. 

—  Stock.  Feb.  27 lb. 

—  Price.Indian.Pefc.Song.good  lb 

Oeylon,  Pek.,Song.  Ord.. ..lb. 

Common  Congou...  lb. 

Cocoa — Qrenada,good  to  fine  cwt. 


1915. 


191«. 


1913. 


69/li' 58/6 70'10i 

62/9 50/6 64/8 

85/0 61/0 79/6 

£9  10 £8  10 £10 

£812'6 £6  12/6 £8  10 

....   127.952 126.398 216323 

....  £7  12/6 £8  7  6 £6  15 

£67  2  £64  3/9-£838/9...£64  2/6-E64  5 

....     28,402 26.755 45.074 

£180 £174 £214— £215 

£1801 £175  7  6   £210-£210  10 

16/3—16/6; 13 '0 14'3— 14/6 

£23' £19  12/6    £16  18  9— £16 

£43  15; £21  7/6  £24  10— £24  15 

£12  5 £7  10,   £7  2  6-£7  10 

....£90-£92 £81-£86 £88— £90 

....£76— £78£27  10-£29  10 £32— £33 


2/1 

£27  7/6 

22/0 

...  13/6-14'0 

£35 

54/6 

£56 

£38  10 

-/8i 

£40  10 

£27  5 

38'6I 

37/6 

52'6 

2/5} 

....  2/3J— 2'3J 

23,065 

62/0 


10/9 

..£2  2/6-£2  5 

1/10-2/0 

£25  15 

17  0 

3/2—3/8 

£26  5 

50'9 

£47— £48 

£36 


..  -/5-30 . 
..  -/7-30 . 
..  -/5-80 . 
..  8-95C.  . 
1.367,5601-..- 


£34  5 

£26 

32/9 

32/4J 

52/6 

3/0 

2/5} 

16  695 

.  71/0-72/0 


-/7-09 
-/8-65 
-/7-28 
13-251 
1.208.630 


£39 

£21  10 

£19  10 

9/7} 

...    l/0}-l/l 

1/5} 

...    -/75— /8} 
...     2/1-2/7 

...  40,295.000 


£381 £27  10 

£26  10 

£26  10 

£32  15 


54/8 

54'0 

33/6 

31/0 

81JC. 

7/9} 

35'0 

.  85  0—95/0 
5,927 


6,366 
6..699 

16/6 

17/0 

..    90/0—102/6 
..£4  15— £5  10 


....  5/0— 5'3 
....  6/0-64 
....  5/8-6  0 
....  3/11—4/4 
....  5'4-  -- 
....  790— 85/0 
....72  0—810 
....64  0—680 
....  62/0—64  0 
....  56/0—66  3 
.  146/0— 1480 
.  132/0—136/0 
.  126  0-140/0 
.  142'0— 146'0 
.  136'0— 142/0 
....  93/0-94/0 
....  93/0—940 


148339 

166,577 

212.923 

17/6 

22/1}— 22  3 

31/0 

11.573 

4-265 

5.002 


£27 
.  11/6—11/9 
■  -/ll}— 1/0 

l/Oi 

....  -/6— /6} 
....  1/4—1/8 

.  59,740.000 

105}c. 

31/6 

29 

26'0 

18/7 

728^. 


24/3 

65'0 

1,402 

2,426 

3,671 

..   7/101-8/1} 

14/0—17/6 

..     72/6—80/0 
£7  5— £8 


3'2— 3/6 

46-4/10 

4/2—4/6 

58-60 

48-50 

2/10-3/4 

4/4—50 

..     700—82/0 

62 '0—72  0 

67'0-74'0 

67  0-69  0 

54'6-56'6 

..  120/0—123  0 
..  104/0—110/0 
..  102/0-1300 
..  106/0— 112  0 
..100  0—112  0 

67  0-71/0 

61/0—62/6 


136948 


....  151,419 
....  166,735 
....     41.556 

11/6-11/9 

17/9 

18/9 

....     10,480 

3,094 

2,972 

....  12.796 
.  82/0—88/0 

51/9 

.  60.003,202 

49029,789 

8.999.788 

129.396,000 

,..,    :::::::  -M 

■19' -/5} -/4i-/5} 

85/0—87/0 62/6-63/6! 68/0-71/8 


....   111.595 

10/0 

.  13  0—14/6 

179 

14.111 

2.990 

3,982 

15.4431 17,817 

80/0-89/6! 80/0— 880 

4301 40/3 

78.284.263-..      52.323,051 
57.323.994...      52.752.098 

..  11.954.416 8.804.787 

127.164.000'...    127.768.000 

-/Ill -/8J 

-/HI -/8i 


12Ai 

..  £2  2,'6— £2  5 

1/8—2/0 

£29  5 

18/9-19/0 

26-3/3 

£24  15 

46'6 

£63— £54 

£35 


3'3— 3/8 

4/6-4/10 

....     4'3-4/6 

5  6—6/0 

4'10-5,'4 

27— 3.'3 

4  8— 5,'4 

70  0—79  0 

66/0—75/0 

74/0—76/0 

69/0—70/0 

57/0-58/0 

..  133/0—134/0 
..  100/0—112/0 
..  122/0—128/0 
..108/0—120/0 
..    96/0—116/0 

62/0—65/0 

60/6-61/6 
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YIL— TRAFFIC     RECEIPTS. 


IRISH  RAILWAYS. 


Company.  IWeekJol  Mllro. 
BeL itoTDown  Marr^l2j 
OorkBan.iS.O.  Mar.  121 
Dublin  4;  S  E.  Mar.  12 
Ot.  Northern  ..  Mar.  12 
Gt.S.&\¥cstern  Mar.  12 
Mid.  Gt.  West   Mar.    12 


103  ! 
160  I 
581 
1,130 
538 


'Cross.  ]+ or —•  iWks,  _Total.     |    + 

^£3,382+  "428  10  31,243'  + 

1748+  206  10  19,498  + 

4  655  -  279  10  46.717  - 

21335+  1.135  10'  206.410  + 

32  254+  5,120i  10  i  300,479  + 

9803+  linol  112,058 +_ 


4,285 
1-886 
802 
2.740 
39,959 
_6,455 

- ,     On  Auau„s7l914jov.,^^m^n,^^^^<l  co„,rol  of  railway  £  "J^rL^Act'mT" 
warrant,  renewable  weelclu,  Umid  in  pursuance  of  Re.julatwn  of  Ihe  Fo,  cnAcUUJl^^__ 


INDIAN  RAILWAYS. 


Company.       Weekto  Mlles^ 


Bengal 'Feb, 

Barsi  Light  ..jPeb. 
Bengal  &  N.W.  Feb. 
Bengal  Dooars  Feb. 
Beng.   Nagpur  Feb. 


Mar. 
Feb. 
Mar. 
Mar. 


Bomb.   Baroda 
Burma  

East  Indian  ... 
Gt.  Indian  Pen.  - 
Madras  &.  S.M.  Feb. 
Nizam's   Guar.  Feb. 
Roh.&Kumaon   P,b 
South     Indian  Feb.      „ 
Soath    Punjab  I  M.ofOctJ 


Cross.  I  +  or  -•  ,  1  Total.  [  +  or-  • 
Rupees,  Rupees.  Wks  Jlupees.  [  ^Rupees. 
ir3p00-  17.843  19  '  2442.657'-  2.52.964 
^22.800  -  15.900  48  ,  9,14800,-  1,14,600 
3.99,640-  27.972  19  68.11283-  7,54  188 
30,356+  6,539  20  •  6,44  928'-  55,735 
B.SoOOl-  85,000  20  1,51  08000' -12.61.000 
12,19000) -3,59.000  24    2,77.C5.000  -34  46.000 

-  ,5  03.458' -  70  673  45  ),75,71  836;-  7,69  667 
-  1  25.31.000+3.65,000  24  4.94.74  000-^61.000 
+  16i  19  66  200+      5  200  24    3,9'2,49,993 -61,42.800 

-  18.75.000-    30.870  20    1.43  82.282-8,40,214 

-  12.12848-45.058  20  35  63.754-9.24,366 
+  9  i  65.499',-  15,652  19  |  12,30,039|-  1.58.906 
+     111  6,19.7381-    33,481  20       80,73,704-  8,63,045 

-  "'  6,69,915'-    11,263     It'         —       '         — 


+or-« 
+  39 

+     4 

+     7 
+  30 


CROSS   AND  WET   RECEIPTS   OF   AMERICAN   RAILWAYS, 


Company.    |  Weet^ 


Can.  Northern  M 
Can.  Paciflc  ...  Mar.  14 
Od.Trk.Paoiac  Mar.  7 
Grand  Trunk  Mar.  14 
Ord.  Trunk  W.  Mar.  14 
Det.  Grd.  Ha.  Vtar.  14 
Maahonaland  M.  or  Jan 
Mid.  W.  AustM.of  Jan. 
NewOape  Cent.  Feb.  20  suo 
Rhodesia  Rly3.'M.o(  Jan.'   1,397 


COLONIAL  RAILWAYS. 

Miles.  +or-'     Cross.  ,    +or-«  [Wks 
'4,695+295"    <Z93.B00  -    36,700  36 


12'.319  +399    1.731000  -  437.000  36 

-    -                £14,064-  7,683    9 

139.510-  30113  10 

27.696  -  2.085  10 

9.020-  46110 

36.020  -  34.760,   4» 

8,449  -  8.437|   7t 

1.867-  335,    6 

53,826  -  34,405l_j4J; 


1,104 

4,008 

333| 

189 

751 1 
277 
205 


Total.         +  or  -• 

T2, 599.925  -4,310375 

71.948000  -22689000 

122  646-      39.103 

1,364.552  -    172.845 

276,597  +       8,238 

94,155  + 

166  075  - 

63,469  - 

15,307  - 

246.743  - 


3.799 

110406 

22,304 

93 

99,476 


Company.    ,  Week  to  ,  Miles.  +/ 


FOREIGN  RAILWAYS 

Cross  

12,000  +   '    500,  1 1 


■— •  1  Wks,    Total.    I   +or— • 


Alcoy&Gandia  Mar.    13  33     —   Ps. 

Antofagasta  ...  Mar.     14  819      —  ,* 

Arauco  M.ofDec.:  647      —    £ 

Arg.  N.East...  Slar.     12  752  +  85  ^ 

Bolivar M  of  Feb.        110      —    £         o,oii  —      i.uoi      oi '"''^J'^      «  ,i;;'nrr 

Brazil      M.ofNoy.',  3,362  +  88  M  2,973,0u0  -  927.827    i  it  33.283000 -6,176.655 

Paulista .M.olNov.l  721+     6  M  3,000,000  +  126.285    nf  21,130000 -10416622 

Mogyana  ...!  M.ofNov.!  1,091+  17  M  1,934.000  -  268.002    ut  1'7.712.000 -6,122.047 

B  A.  &  Pacific  Mar.    13  3,535  +  29  «      121.000+      2.000   37     2.833.000-591.000 


21,325-  19  985  H 
6,660-  3,413  12t' 
4.100  -  1,393  37 
■-■  8t 


150,000-  30,000 

222,605  -  162.779 

86,799  -  21,526 

171.145-  69282 

47,245  -  19.326 


j.A.  Ot.  So,... 
B.  A.    Western  Mar. 
Cen.  Argentine  Mar. 
Cent.  Uruguay  Mar. 

„      (B.  Est.)  Mar. 

„     (N.  Ext.)  Mar. 

,  (W.  Eit.)  Mar.  u 
(iolomb.  Nat...  M.ot  Feb. 
(;oI.Ry.<.&NaT.  M.of  Jan. 
Cord. Central...  Mar. 
(labau  Central  Mar.  13 
DoradaExt.  ..,;  MofFeb.i 
Egyptian  Delta  Feb.  IQ: 
Entre  Bios  . . .  Mar,  l3 
Ot.  S.  of  Spain  Mar.  6 
Gt.W.  Bra-/.ll...'Mar.  13, 
LaOuairactOa.  M.of  Feb. 
Leopoldina    ...  Mar.      13 


14  3,792+  65  £  111.000-  10.000  37 
14  1,792  -  t.  74,000  +  14  000  37 
13'    3,307 +110  2     130000+      2  600   37 


Manila    North  Mar.     131 
„  Sontli  Mar.     13 

Mid.  Uruguay  M.of  Feb. 
Nitrate  (2wk9.)  Mar.  15 
N.  W.  UruKUiiy,  M.of  Feb. 
Paraguay  Cent.,  Mar.  13 
Peruvian  Corp.'  M.of  Feb. 
Puerto  Oabello  M.of  Jan 

Salvador    '  Mar      13 

San  Paulo I  Mar.       7| 

Taltal I  M.of  Fob 

U.ot  Havana...!  Mar.  13 
Drug.  B.  Ooast|  Feb.  g 
Urug.Nortliem  M.of  Feb.' 
W.  of  Havana  Mar.  13 
Zafra  Si  Hlva.[  .M.ot  Feb.i 


13 


66i 

13.    1.186     —   f 

363+    8£ 

71     _  £ 

624+  U£ 

730     -   £ 

104     —  P 

1,010      -  |£ 

23     —  £ 

1,786  +  34  £ 


3.^76941  -    742 
1,641000  -    153  000 
3.804  200  -   684  61O 
388, 964  -     81  067 
127.301  - 
60  457  - 
59.759  - 
18.^00  + 
143920  - 
1,212.760  - 
363  155  + 
13,400  - 
171.773- 
316-300 


34453 
27614 
14.216 
1.113 
43624 
280.810 
3,365 
200 
51,352 
151800 


271      —    £       12.055-  2.443   37 

311     -   £        4.278  -  1,495   37 

13       185     —    £         1,912-  719   37 

211     —  £         2.040-  477   37 

8R     —    £         8-400  +  975      2t 

-  £       16070-  7,559      7t 

—  £       29.800  -  1.530   37 
23,412+  3,308    37 

7.500  -  1,500      2t 

6.850-  1.313'  44 

10800-  4600   37 

60,762-  32,174    10 

13,100-  3,100   37 

7.250-  4.OCO     2t 

29646-  2,962    11 

6  342-  941    11 

4,436+  1,162    11 

9.362  -  1,218      8t 

9.050-  21,578    11 

19.000  -  452      8t 

267000-  8000   37     o„;,j.uou  .     u..^  „„„ 

624,211  -  427,810     8t   5.383,063  -2,989,092 

3.492  -  5u8      It        —               —       . 

.       60.000  +  10.760  37        889.056  -     80,934 

154i      —   £       26217-  8,250    10        350.710-      42  301 

184     —   £        5.760  -  18.526      8t        98,663  -    112  659 

681     —   £       62,308+  1,253   37     1,000,706-      45,813 

73     —   £           872-  166   33          17.163-       4.575 

73     —   £         1.702-  54      St        11695-       6,483 

147     —  i£        6.703  +  216   37  ,      185.080  -       9.48;) 

112     -  ,£        6,193  -  8,123      2ti       12,987  -     16,996 


325  +  20  £ 
235  +  60  e 
319  -  £ 
366  -  £ 
113  -  $ 
255  +  19  ■: 
1,059  —  '' 
24  —  £ 
100     —   $ 


617.867-    215,401 
14'2,200-      

14,750  - 
333  712- 

63,337  - 

43,241  + 

72,927  — 

37.739-    103478 

152.772  -      47,222 

9,575.000+    622  000 


30.500 
6,760 
8.643 

10.058 
5.671 

11,839 


Company. 


Anglo-ArRentinc  Mar.  11 
Auckland(4wk8)'Fcb.  15 
nra'/.irnTractionjM.of  .Tan. 
Bri.Hbane   El'tric  M.of  Fcb.l 

Bristol Mar.      12! 

British  Columbln!.M.  of  Jan. 

Calcutta  Mar.      13 

Cape  Electric, ..i.M.of  Feb. 
Carth&Herr  .  !M.o(  Fcb.l 
Cork  Electric  ..  Mar.  U 
Dublin  United  iMnr.  12i 
Havana  Electric  Feb.  28 
Isle  of  TUanet...  Mar.      13 

Kalgoorllo    iM.of  Dec. 

Lanarkshire Mar.      H 

Ixm.UmOouDtyC.lMar.  10 
Madras  Electric  Mar.  16 
Manila  Bleetrio  M.  of  J.an 
Mcilca  Electric  M.of  Nov. 
Provincial  ,  ...'Mar,  I3 
KangoonEtectric  M.  of  Feb. 
U,  o(  Montevideo  M.  of  Fell. 
YorksW.  Riding  Mar.      I4 


TRAMWAYS, 

I  Wk.  end'd  Miles. , +or— 


Cross.  1    +or— •  |  Wks.:  Total.    |  +  or  — » 

369»'+"2U|£  50,619^   8,773    10"|  605,416-    67,624 

26i     -     l£  19,932-     3.820!  32  1  167.028+      7,938 

-    '1       M.,5,996.190- 190,037!     Iti  —       |        — 

30       -     '|Ji  26,690+      1.330      2t|  66,210,+      2,620 

31'     -    '£    8.518+      1.12310'  84.011+      8,331 

242    +    518640-495-136.607      7t:  4.639,394-691434 

365     -      "  64,137  -     3.493    1 1  I  7,07.203  -    47,095 

10  'J  II        C    \n  i\f^     I               ,^.,1        0»'  -,...   .^o   _              ,700 


Company^ 

483  Cos.  (GOO'S  omitted) 

B  mos. 

AJabarniTGtrSoathem  b 

7  fmis. 

Ala.New  Ot,  Tex.cfc  Pac.  :' 

Ala.  &  Vicksburg        a' 

7  mos. 

New  Orleans  &  N.B.  a| 

7  mos. 

■picks.  Shrcve.  &  Pac.  a 

7  mos.\ 

Atchison,  Top.  &  S.Fe.  a 

7  mos. 

Atlantic  Coast  Line        a 

7  mos 

Baltimore  &  Ohio    ...    o 

7  nws. 

Canadian  Northern...     b 

7  mos. 

Canadian  Paciflc      ...     b 

7  mos. 

Chesapeake  &  Ohio        b 

7  rmts. 

Chicago  &  N.  Western    a 

7  mos. 

Chic.  Burl.  &  Qulucy    h 

7  mos. 

Chicago  Great  Western  b 

7  mos. 

Ohio.  Mil.  &  St.  Paul     a 

7  mos., 

Oh.St.P.Mm.  &  Omaha  a! 

7  mos,' 

Clev.  Oin.  Chic.  &  St.L.  a 

12  m.os. 

Colorado  &  Southern     a, 

7  mos. 

Cuba  Eailroad     b 

7  mos.' 

Delaware  &  Hudson      b 

12  mos. 

Denver  &  Bio  Grande    a 

Tmos. 

Erie  Kailroad  a 

12  mos. 
Grand  Trunl  RailwayHa 

Grand  Trunk  Western   a 


Great  Northern   

Hocking  'Valley   b 

7  mos 
Illinois  Central    a 

7  mos. 
Kansas  City  Southern    a 

7  mos, 
Lehigh  Valley a 

7  mos. 
Louisville  <t  Nashville    a 

7  7710J. 

Michigan  Central a 

12  mos. 
Min.St.P.(Soo)System!  ta 

7  mos. 
Miss.  Kansas  &  Texas     b 

7  mos. 
M:issouri  Pacific  a 

7  mos. 

New  York  Central  ...    a 

(?)  12  mos. 

N.T.N.  Haven  &  Hart,  b 

7  mos. 
N.T.Ontario  &  Western  aj 

7  mos. 
Norfolk  &  Western...     b 

7  mos. 
Northern  Pacific a 

7  mos. 
Pennsylvatiia  System  : 

E.  of  Pittsbiu-g a 

12  mos. 

W.  ot  Pittsburg  ...     a 

12  mos. 

Pitts.  CO.  &  St.  Louis    a 

12  mos. 
Phila.  &  Reading  Ry.     b 

7moj. 
Phila.  &  R.  Coal  &  Iron  b 

7  mos. 
Eock  Island  Lines a 

7  mos. 
St.  L.  &  San  Francisco   a 


Period.  1  Cross 

'DiS.      ,(c)  $232,598    -      S25.678 
to    Dec.{/)I,S36,976     - 1W,S31 


to    Jan. 

Jan. 
to    Jan. 
Jan. 
to    Jan. 

to    Jan. 
Jan. 
to    Jan, 
Jan. 
to    Jan. 
Jan. 
to    Jan. 


355.000 
2,S01fiOO 

117.000 

924,000 

297,000 

2,093.000 

99,000 

861,000 

8.822.000 

69,923,006 

2,643.000 

17,651.000 

6.486.000 

53,624,000 


+  ot  — •  Net.        _HiM  — • 

861,134  '  -    17,139 
471.949     —      lijSll 


10.917,300 
6,109,000 

62,047.000 
.-.-.  ,  3,122.000 
to    Jan.!    22MIW0 


93.000 
49S,000 


77,000  ,  -     30,00) 
—  ilSfiOl 


-  52.000           8,000  -      9.000 

—  26.1,000       87,000  —  mm 

-  37.000         62.000  ■  +     41.000 

—  3S5.000         316,000   ,  +     2i,i,00 

-  68.000  D>f.    6.000  -     38.000 

—  268,000  60,000  —  liifiOO 
+  281.000  2.264.000  +  261.000 
+    3,475,000    22,001.000  +2,9e0M0 

-  862.000        674.000  -   139,000 

—  3,000,000      3,107,000  —l^itfiOO 

-  920.000     1.632.000  -     38,000 

—  7,438,000    14,559.000  —1,313M0 

-  620.100        177.800  -    175.1M 

—  4,018,500      2,977,100  —I,il6i00 

-  1,807.000  1.140.000  +  140.000 
—21,155.000    20.814.000  —7,39Sm 

-  99.000  918.000  +  61.000 
+  424.000  6.651.000  —  242,000 
+       68.000     1.620000  +  120.000 

—  2,195,000    14,081000  — 1,170  fiOO 

-  12.000     2,278.000  -     63,000 

—  1,713,000   21,559.000  +      92JI00 

-  1.000         63.000  -       8,000 

—  197,000      2,018.000  +     lifiOO 

-  34^.000     1,350.000  -   632,000 

—  1,926,000    15,256,000  '  -1,729.1)00 

-  60.000        342.000  1  -  117.000 

—  253,000  3.270.000  —  35/100 
+       66.000        366.000  +   626.000 

—  2,248,000      4,874,000  +I,48lfi00 
264.000  ■ 


iOXl 
Mm 

eoMo 


266.000 


—  iu^.^w  363.000  .      ----- 

—  l,38H.OOO  4.005,000  —      HMO 
+      144.000  801.000  +383,000 

—  2,795.000  12,579,000  -1,970,000 
£74150  £41,100  -   """"'" 


24  Hr 
lings  after  taxes. 


42.311  -  £  17,0/3  + 

9  -  i£    1.822  - 

95  -  I*    1,141  + 

541  -  '£    5.440  + 

-  -  ♦  49.604  - 
185  -  i£  234- 
204  —  £  2.905  - 
28»  —  l«    1.747- 

143   +    U«  46916  + 

-  I  -  R  27,730  - 

-  !  -  8127.500- 
100  -  »843.961  + 

21  —  *    1,890  + 

26  -  i£    4.991  - 

nn  —  fi  30.007  — 

-  fi    1,438  + 


8t 


131,136 

2,728  - 

12.113- 

55-5(j3  + 

452-082  + 

6,792  - 

31,824  -      2.686 

17.473  -         980 

2,192,265  +  117,641 

138229  -      3,060 


47,095 
732 
2.9B9 
79 
2828 
26,780 
1,180 


221 
1,097, 

14  10 

176  10 

3.029  9 

73  24 
2  12t 

74  10 
4,827  49 
1,617  10 
9.500  It 
),494  lit    6.716.716+  378 911 

—  -"  '        44.439  -I-      4,e22 
)  -         492 


Seaboard  Air  Line 

Southern  

Southern  Paciflc 


7  mos. 
7  mos. 


289   23 

18: 


5,799' 


4t       118,136-    19,765 
1  16,598  - 

— „„  (b)  Net  earnings  before  taxes,     (c)  Paraguay, 

(d)  Peruvian  soles.  (e)  Data  -.   -  


(a)  wet  earnings  alter  taxes.     (O)  wet  earnings  before  taxes,     (c)  Paraguayan  paper 
dollars.  (d)  Peruvian  soles.  (e)  Data  compiled  by  the  AVli-  York  Commercial  and 

financial  ChronMf  covering  246,807  miles  ot    road.         (/)  Aggregate  of    Neic    York 
C/irontele't  monthly  compilations.  (5)  Inoliules  Lake  Shore  earnings  tor  January  ami 

also  for  12  montliH  to  December  1914.  (M)  Mllrol",  (•)  Compared  with  previous 

year.         (t)  Months.  (||)  Tr»ck  miles.  (%-i  Includes  Detroit,  Grand  Haven  and 


iMllwaukce  Railway, 


(111  Includes  Detroit,  Grand  Haven  and 
(tt)  Includes  Wisconsin  Central. 


7  mos. 
Union  Pacific  a 

7  7nos. 
Wabash    -    b 

7  mos. 
Western  Pacific  b 

6  mos 


Company. 


Alabama  Qt.  Southern Feb. 

Chesapeake  Si  Ohio  Mar. 

Chicago  Great  Western    Mar. 

Colorado  &  Southern    Feb, 

Ilonver  &  Rio  Grande Mar.  14 

Great  Northern     M.ofPcb. 

Illinois  (Jentral  M.ofFcb. 

Louisville  &  Nashville Mar.  7 

Minn.St.Paul&S.S.M.(Soo)tt  iFeb.  21 

Missouri,  Kansas  &  Texas  ...  Mar.  14' 

Missouri  Pacific     Mar.  14' 

Southern  RaUway    Mar.  7 

Wwtom  Paclfin     Feb.  2ll 


Maivli  20,   191-:).  1 
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BUILDINGS    OF   IRON, 

WOOD,    FIBRO'CEmENT 

and  ROUGH  CAST. 


Chur-hes,     Schools,      Bungalows,    Stabling.     Billiard     Rooms,      Motor 

Houses,  Hangars,  Sanat,-'rid.  Fencing,   Additions  to  existing  Buildings, 

Snipping  Orders  a  speciality. 

237    HAMMERSMITH     ROAD,     LONDON. 

J.  McM.  has  earned  nut  for  H.il.  Govu;  i.meiit  tlie  larf-cst  Iron 
Bnildin?  contract  ever  exeojted,  exceeding  lu  value  A  QUARTER 
OF  A  MILLION  STERLIKG. 


l)t  Malml 


LONDON,  SATURDAY,  MAECH  20,  1915. 


THE  NEED  FOR  MUNITIONS  OF  WAR. 

LoED  Kitchener  on  Monday  paid  a  handsome  tribute 
to  the  gallantry  and  steadfastness  of  all  amis, 
nationalities,  and  classes  of  the  Allies.  But  the  chief 
burden  oi  his  speech  was  tlie  urgent  need  for  e\-ei-y- 
thing  necessary  for  enabhng  tlie  annies  in  tlie  field 
to  perform  their  duties.  The  United  Kingdom,  he 
observed,  is  the  greatest  of  all  manufacturing  countries. 
And  yet,  because  we  have  suddenly  called  into  existence 
M  vast  army  to  which  we  are  not  accustomed,  we  are 
not  producing  the  necessary  quantity  of  equipment, 
arms,  and  munitions  of  war.  Our  own  demands  for 
these  are  supplemented  by  demands  of  the  Allies,  all 
of  which,  for  reasons  with  which  our  readers  ai-e 
familiar,  are  not  able  to  turn  out  as  much  as  they 
require,  and  look  to  us,  consequently,  for  the  things 
in  which  they  are  deficient.  Lord  Kitchener  is  speci- 
ally qualified  to  appeal  to  both 
Lord  employers  and  employed  in  this  emerg- 
Kitchener's  ency.  He  is  not  a  politician.  Nobody 
Urgent  Appeal.,  tlierefore,  will  suspect  him  of  speaking 
for  partv  or  interested  motives.  He 
is  a  soldier  who  has  had  great  experience  both  in 
the  command  of  armies  and  in  the  administration  of 
a.  great  military  system,  ^^'hen  he  tells  the  country, 
tiien,  that  it  is  absolutely  essential  that  for  the  next 
few  months  the  supplies  of  all  materiel  of  war  should 
be  greatly  increased,  everyone  will  accept  his  word 
as  final.  Moreover,  Lord  Kitchener  will  not  be  sus- 
pected by  anyone  of  favouring  one  class  at  the 
expense  of  another.  He  will  not  grudge,  of  course, 
the  employers  the  profits  to  which  they  are  entitled. 
On  the  other  hand,  he  will  not  grudge  the  work- 
people full  remuneration  for  the  labours  they  submit 
to  day  and  night.  We  have  no  doubt,  therefoi-e, 
that  his  appeal  will  have  its  efiect,  and  that  all 
classes  will  believe  that  even  yet  it  requires  our 
greatest  exertions  to  bring  the  War  speedily  to  a  suc- 
cessful conclusion.  We  are  afraid  that  Lord 
Kitchener,  having  devoted  his  Ufe  to  military  affairs, 
(lid  not  fully  realise  when  he  accepted  the  Ministry 
of  War  how  his  demand  for  three  millions  of  men 
would ,  for  the  tune  being,  disarrange  the  organisation 
>>(  indiistiy.  But  the  demand  has  been  made.  The 
answer  of  the  country  lias  been  patriotic.  The  men 
are  enrolled.  And  the  work  now  must  be  carried 
through.  There  is  no  use,  therefore,  in  going  back 
upon  what  was  done  months  ago.  The  essential 
thing  is  that  everything  required  for  the  Army  should 
be  provided  without  a  moment's  avoidable  delay.  For 
that  purpose  it  is  necessary  that  we  who  are  unable 
to  take  part  eifher  in  the  fighting  in  the  field  or  in 
the  production  of  malcriel  should  find  the  money,  and 
that  the  factories  employed  should,  from  the  highest 
to  the  lowest,  devote  themselves  body  and  soul  to 
carry  out  the  work  so  necessai-y  for  the  victoiy  to 
which  we  look  forward  with  perfect  confidence. 


On  Wednesday  the  Chancellor  of  the  Exchequer 
supplemented  Lord  Kitchener's  appeal  by  a  iveiy 
eloquent  address  to  representatives  of  the  trade 
unions  of  the  Uiiiled  Kingdom.  He  reminded  his 
audience  that  the  Government  had  obtained  full  legal 
power  to  take  into  its  own  management  all  the 
factories  of  every  kind  which  either  are  producing 
munitions  of  war  or  in  its  opinion  can  be  so  re- 
modelled as  to  produce  them.  But  he  explained  that 
wlicn  lie  talked  of  taking  over  he  did  not  mean 
to  interfere  with  those  who  are  now  carrying  on  the 
administration.  It  is  no  part  of  the  intention  of 
llie  Government,  lie  said,  to  put  either  generals  or 
admirals  in  charge  of  the  works.  On  the  contrary, 
he  believes  that  the  staffs  which  have  had  Ipng 
experience  in  management  are  the  best  fitted  for 
carrying  them  on.  To  this  explanation  he  added 
that  though  the  Government  has  full  power  to  take 
over  the  works,  it  feels  itself  helpless  if  it  has  not 
the  full  supporti  of  all  parties  in  the  State.  He 
pointed    out    that    to     carry    out     the 

Limiting       Government    policy    three    things    are 

Profits.  necessary.  The  first  is  the  limitation 
of  the  profits  of  employers,  so  as  to 
remove  all  suspicion  on  tire  part  of  the  workers  that 
the  capitalists  are  to  unduly  benefit  by  the  gi'eat 
change  which  the  Government  is  introducing.  The 
intention  of  the  Government  is  that  the  works  should 
be  managed  for  the  benefit  of  the  State,  atid  of  the 
State  alone.  But  the  Government  admits  that  men 
who  have  construct-ed  great  works  and  built  up  gi-eat 
industries  shotild  not  be  arbitrarily  ejected  from  their 
properties.  Therefore,  the  Government  admits  that 
theyr  are  entitled  to  fair  profits.  But  tlie  profits  must 
be  fair — that  is  to  say,  must  be  so  limited  as  to 
prove  to  everybody  that  the  works  will  be  run 
during  the  continuance  of  the  War  for  the  benefit 
of  the  State  alone.  However,  the  question  of 
owners'  profits  is  to  be  considered  at  special  discus- 
sions between  the  Government  and  the  employers. 

On  Wednesday  the  Chancellor  of  the  Exchequer 
was  endeavouring  to  enlist  on  behalf  of  the  Govern- 
ment the  support  of  the  leaders  of  the  w'orking 
classes  througltout  the  country.  Speaking  from  tliis 
jioint  of  view,  he  cxpilained  that  there  must  be  no 
loss  of  production  caused  by  disputes  between 
employers  and  workmen.  If  such  disputes  arise,  the 
matter  is  to  be  referred  to  an  impartial  tribunal 
nominated  by  His  Majesty's  Government  for  im- 
mediate investigation,  and  to  report  to  the  Govern- 
ment with  a  view  to  a  settlement.  All  this,  how- 
ever, he  was  careful  to  emphasise,  is  an  extra- 
ordinary emergency  measure,  wliich  must  come  to  an 
end  as  soon  as  the  War  is  teiTninated.  To  ensure, 
as  far  as  possible,  the  satisfactory  settlement  of  dis- 
putes the  Chancellor  of  the  Exchequer  suggested, 
firstly,  that  a  single  arbitrator,  agreed  upon  by  the 
parties  or  appointed  by  the  Board  of  Trade,  should 
adjudicate;  secondly,  that  there  should  be  a  Com- 
mittee on  Production,  consisting  of  Sir  George 
.Askwith,  Sir  Francis  Hopwood,  and  Sir  George  Gibb  : 
and,  thirdly,  that  a  court  of  arbitration  shall  be  set 
up,  tipon  which  labour  is  represented  equally  with 
employers.  He  went  on  to  say  that  he  hoped  to  come 
to  an  agreement  with  labour  that  there  is  to  be  no 
dropping  of  tools  where  work  is  can-ied  on  for  the 
Government.  Furthermore,  he  suggested  that  during 
tlie  continuence  of  the  War  restrictions  of  output 
should  be  suspended.  lie  recognised  fully  the  objec- 
tions to  his  proposal.  Bat  he  pointed  out  that  for 
tlie  sake  of  saving  the  lives  of  our 
Semi-skilled     countrymen  fighting  abroad,  and  for  the 

Labonr  purpose  of  ending  the  War  successfully 
and  Drink.  .-^^^\  .^g  speedily  as  possible,  it  is  abso- 
lutely essential  that;  this  should  be 
agreed  to.  As  parts  of  this  portion  of  the  policy  he  re- 
ferred to  such  questions  as  the  employment  of  semi- 
skilled labour  and  of  female  labour,  questions 
thorny,  no  doubt,   iinl  which  admit  of  eas}-  arrange- 
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inent  if  there  is  goodwill  upon  all  sides,  and  if, 
above  eve.i-ytliing,  the  working  classes  recognise  that 
increased  output  is  requisite  to  bring  the  War  to  a 
successful  termination.  Lastly,  the  Chancellor  of 
the  Exchequer  spoke  of  the  injury  done  by  exces- 
sive drinking,  and  stated  that  it  is  tlie  intention  of 
the  Government  to  take  strong  action.  He  added, 
iiowever,  that  strong  and  effective  action  is  impossible 
unless  tlie  Government  lias  behind  it  the  support 
of  the  whole  country.  He  wound  up  by  saying  that 
there  are  two  alternatives  before  the  country :  one  is 
that  at  the  end  of  the  War  we  shall  be  vassals  of 
the  German  military  caste ;  tlie  other,  that  we  shall 
liave  broken  Pnissian  militarism  for  ever.  "It  is 
l;ecause  I  realise  as  a  democrat,"  he  said,  "  how  very 
important  that  is  that  I  am  making  this  appeal  to 
the  leaders  of  the  workmen  to  assist  us  to  organise 
our  industries. " 


THE  BLOCKADE  OF  GERMANY. 

The  Order  in  Council  carrying  out  the  policy 
announced  by  the  Prime  Minister  last  week  in  the 
House  of  Commons,  in  reply  to  the  insolent  threat 
to  blockade  the  British  Islands,  conforms  in  every 
particular  to  the  exposition  of  it  given  by  Mr.  Asquitli. 
It  is  a  strong  interference,  no  doubt,  with  the  rights 
cf  neutrals.  But  we  trust  that  neutrals  will  be  calm 
enough  to  admit  that  the  British  Government  had  no 
option  but  to  adopt  some  such  policy  in  reply  to  the 
threat  of  the  enemy.  If  Germany  is  to  continue  her 
war,  not  upon  British  ships  only,  but  upon  neutral 
ships  as  well  which  venture  into  the  seas  washing 
the  coasts  of  Great  Britain  and  Ireland,  then  it  is 
clear  that  the  only  adequate  response  is  to  prevent 
all  trading  with  Germany.  The  Prime  Minister 
promised  that  every  care  should  be  taken  to  respect, 
as  far  as  is  humanly  possible,  the  rights  and  the  fair 
claims  of  neutrals.  Nothing  will  be  confiscated  which 
would  not  be  subject  to  confiscation  according  to 
acknowledged  international  law.  And  the  owners, 
both  of  neutral  ships  and  of  neutral  cargoes,  wdll  be 
compensated.  Some  American  newspapers,  we  ob- 
serve, reply  to  this  that  while  there  is  no  defence  for 
the  threats  of  Germany,  England  is  not  justified  in 
replying  to  one  illegality  by  adopting  and  enforcing 
another.  That,  no  doubt,'  stated  in  broad  general 
terms,  is  an  incontestable  ]H'oposition.  But  if  neutral 
States  are  willing  to  submit  to  German  piratical 
attacks  upon  them,  on  what  ground  can  they  resist 
the  English  claim  to  blockade  Germany  by  preventing 
her  from  trading  by  sea  with  any  other  country?  If 
neutrals  will  resist  the  German  policy  there  will  be 
no  need,  or  there  ought,  at  all  events!!  to  be  no  need 
for  strong  action  on  the  part  of  Great  Britain, 
But  if  neutrals  tolerate  German  illegality,  what  right 
have  they  to  make  war  upon  the  United"  Kingdom  for 
alleged  illegality?  W^e  trust,  and  we  feel  confident, 
that  our  own  Government  will  take  every  possible 
care  that  nothing  will  be  done  that  would" be  unjust 
to  neutrals.  We  hope  equally  that  neutrals  will  show 
at,  least  as  much  consideration  for  British  interests  as 
for  German,  and  will  not  tolerate  German  piracv 
while  repelling  by  force  the  English  measures  taken  to 
stop  that  piracy. 


GERMANY'S  FINANCIAL  AIM. 

Geumaxv's  disregard  of  trulli  ui  the  furtherance  of 
any  object  she  has  in  view  has  been  so  fully  demon- 
strated since  hostilities  broke  out  that  it  is  somewhat 
surprising  to  find  that  several  of  our  contemporaries 
have  thought  it  necessary  to  combat  Dr.  Helfferich's 
absurd  statement  in  the  Reichstag  last  week,  that  Ger- 
many is  financially  stronger  than  either  Fi-ance  or 
England.  Germany  has  profited  so  much  by  brag, 
luisrepresentation,  and  brazen-faced  assurance  that  it 
IS  no  cause  for  wonder  that  her  new  Finance  Minister 
contuuics  the  old  game.     But  we  should  have  thought 


that  our  own  journalists  had  seen   that  Germany   is 
onl}'  injuring  herself  by  the  methods  of  argument  she 
is  pursuing,  and  that  the  longer  she  continues  them 
tlie  worse  it  will  Ije  for  her.     For  ourselves  it  seems 
to  us  more  interesting,  as  well  as  more  instructive,  to 
inquire  what  was  the  real  financial  aim  of  Germany 
when  she  decided  to  draw  the  sword,  and  what  it  was 
that  induced  her  to  believe  that  she  could  realise  the 
policy  in  view.     For  this  purpose  the  reader  will  do 
well   to  bear    in    mind    that    the  three 
War  the        successful  wars  of  1864,  1866  and  1870 
Life-blood       raised  Prussia  from    being   the  weakest 
o!  Prussia.     j,£  jj^g  Great  Powers  to  an  acknowledged 
ascendancy  upon   the   Continent.     Tak- 
ing advantage  of  the   desire  of  the  Russian  Govern- 
ment to  punish  Austria  for  her  ingratitude  during  the 
Crimean  war,   and  the   coolness   that  had   sprung  up 
between  England  and  France,  the  grandfather  of  the 
ju-esent  Kaiser  induced  Austria  to  join  him  in  taking 
up  the  championship    of    Germany    in    regard  to  the 
Danish  Duchies.     Two  years  later  the  robbers  quar- 
relled over  their  spoils.     The  two  Duchies  fell  to  vic- 
torious Prussia,    and   Austria  was  expelled   from  the 
(lernianic    Confederation.      Moreover,    the     King   of 
Hanover  was  dispossessed  of  his  throne  and  Hanover 
was  added  to  Prussia.     Thus   Prussia   by  this   short 
war  of   seven  weeks    not    onlj'     added    to    her    own 
doniinions  the  two  Danish  Duchies  and  the  kingdom  of 
Hanover,  but  practically  reduced  the  smaller  States  of 
Germany  to  dependence    upon    herself.     Four    years 
later   the  war   between   Prussia   and    France  was  in- 
geniously brought  about  by  Prince  Bismarck,  with  the 
result  that  Alsace-Loraine  was  wrung  from  France, 
and  she  was  compelled    to   pay    a   war  indemnity  of 
200    millions    sterling.       The    new    State    was    not 
directly      annexed     to     Prussia,     but     was     placed 
under  the  control  of  the  Empire ;  and  it  is  to  be  recol- 
lected that  the  Emperor  is  King  of  Prussia,  and  his 
Government  is    for   all    practical  purposes  a  Prussian 
Government.      Thus    Prussia    not    only    became    the 
dominant  State  in  Germany,  but  enlarged  her  borders 
by  the  addition  of  Alsace-Lorraine,  Hanover,  and  the 
two  Danish  Duchies :  while  Prussia    not    only   levied 
enormous  requisitions  on  France  while  in  occupation 
of    French  territory,   but  wrung  from  the  conquered 
State    200    millions    sterling.       The    44    years    that 
have  since  followed  have  demonstrated  to  all  the  world 
the  immense  accession  both  of  wealth  and  of  power 
that  these  three    short   wars    procured    for    Prussia. 
They  gave  the  new  Empire  a  large  addition  both  of 
men  and  of  territory,  and  as  the  birth-rate  has  grown 
rapidly  ever  since,  while  the  death-rate  has  declined, 
the     population     now     is     immensely     superior     to 
that    of    Prance.       Secondly,    the     new    provinces, 
especially     Alsace-Loraine,      are      rich      materially, 
especially  in  minerals.    Thirdly,  the  vast  indemnity  of 
200  millions  sterling    provided   Prussia    with  a  great 
capital  to  start  upon  economic  development.     Lastly, 
the  consciousness  that  she  had  struck  down  two  of  the 
greatest  Powers  on  the  Continent,  that  she  had  fooled 
Russia,  hoodwinked  England,    and   generally   bluffed 
the  world,  made    her    people   believe  that  they  were 
capable  of  anything  they  might  choose  for  their  ambi- 
tion.    As  a  matter  of  fact,  the  German  Government 
lias  ever  since  made  its  foreign  representatives  com- 
mercial  travellers  for  the  trade  of  Germany;  while, 
strange  to  say,  the  defeat  of  France  so  humbled  the 
spirit  of  the  French  people  and  rendered  them  so  fearful 
of  engaging  in  large  now  risks  thai  the  French  banks 
have  preferred  to  lend  freely  to  the  conqueror  rather 
than  to  develop  the  wealth  of  their  own  country. 

This  very  brief  and  incomplete  sketch  of  the  recent 
history  of  Prussia  suffices,  we  hope,  to  show  that  the 
defeat  of  France  made  the  German  people  believe 
themselves  capable  of  any  adventure,  and  convinced 
the  Government  that  successful  war,  carefully  pre- 
pared for  and  astutely  sprung  upon  an  unsuspecting 
world,  would  prove  to  be  the  speediest,  as  well  as 
the    surest,    way    of    making    Gcnnany    not    merely 
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supreme  politically,  but  prosperous  beyond  all  ex- 
ample. The  first  German  Emperor  had  experience 
enough  to  be  aware  of  the  danger  attending  great 
risks.  Therefore,  when  Queen  Victoria  and  the  Tsar 
interfered  in  1875  to  prevent  an  attack  upon  France, 
he  speedily  forbade  it.  Prince  Bismarck  subse- 
quently was  wise  enough  to  recognise  that  an  attack 
upon  France  might  bring  both  England  and  Russia  to 
the  assistance  of  that  country.  But  the  present 
Emperor  has  neither  the  moderation  of  his  gi-and- 
father  nor  the  genius  of  Bismarck.  And  dwelling 
upon  the  wonderful  successes  of  1864,  18(56  and  1870, 
he  brought  himself  to  believe  that  if  only  he  con- 
structed a  navy  large  enough  to  make  England  pause, 
and  developed  his  army  until  it  was  manifestly 
superior  to  any  othei-  single  army,  he  could  count 
assuredly  upon  allies  and  make  himself  master  of  the 
world.  Furthei-more,  the  immense  indemnity  which 
had  been  collected  from  France  told  him  that 
Germany  could  requite  herself  for  war  expenditure 
by  levying  the  costs  of  the  outlay  upon  the  conquered. 
There  seems  to  be  no  reasonable  doubt  that  when  the 
Kaiser  made  up  his  mind  towards  the  end  of  July  to 
force  on  war  he  intended  that  Germany  should  not 
bear  the  financial  burden  of  hostilities,  but  that  who- 
ever dared  to  oppose  him  should  pay  for  their  own 
subjugation.  The  lesson  was  one  which  a  weak 
intellect  would  almost  necessarily  draw  from  the  ex- 
perience of  1H70-7L;  and  Europe  for  so  many  years 
before  was  so  divided  tliat  it  is  not  surprising  most 
German  oibservers  flattered  themselves  that  England 
would  hesitate  until  too  late,  and  that  France  could  be 
overrun  before  she  could  call  out  her  full  military 
strength.  As  a  matter  of  fact,  only  a  very  few  weeks 
before  the  War  broke  out  the  French  Minister  of 
War  admitted  that  France  was  not  prepared,  that 
even  the  frontier  fortresst?s  were  not  properly  supplied 
with  ammunition,  that  there  were  not  enough  of  boots, 
and  that  there  was  an  insufficient 
The  Enemy  supply  of  muskets.  Everybody  who 
to  Pay  has  watched  closely  what  has  happened 
the  Piper,  since  the  outbreak  of  hostilities  is 
further  aware  that  the  unreadiness  of 
France  was  very  much  greater  than  was  admitted  by 
her  War  Minister.  Therefore,  it  is  not  in  the  least 
surprising  that  the  German  Government  jumped  to 
the  conclusion  that  Paris  would  be  occupied  within 
three  weeks,  and  that  once  France  was  sti-uck  down 
it  would  be  too  late  for  England  to  interfere  with 
effect,  while  Eussia  could  be  dealt  with  without  ex- 
hausting the  resources  of  Germany.  Dr.  Helfferioh, 
in  ids  speech  last  week,  was  really  endeavouring  to 
turn  away  attention  from  the  true  facts  of  the  case, 
and  to  raise  idle  disputes  as  to  whether  a  country 
wliich  has  been  conducting  its  trade  upon  borrowed 
money  is  or  is  not  richer  than  countries  like  the 
United  Kingdom  and  France.  If  German  public  men 
think  it  worth  their  while  to  fool  in  that  way  it  is  no 
business  of  foreigners  to  object.  But  the  speech, 
carefully  looked  into,  shows  that  the  War  Minister, 
and  doubtless  all  really  well-informed  persons  in 
Germany,  are  beginning  to  perceive  that  all  the  calcu- 
lations upon  which  the  War  policy  was  founded  have 
proved  wrong,  and  that  Germany  is  face  to  face  with 
a  catastrophe  greater  than  she  has  ever  been  con- 
fronted by  since  the  Thirty  Years'  War. 


ITALY. 

Much  to  its  credit,  the  Italian  Government 
refused,  though  it  was  a  member  of  the  Triple 
Alliance,  to  take  part  in  a  war  which  was  absolutely 
unprovoked.  .Accordingly,  it  has  remained  neutral. 
There  is  a  large  party  in  the  country,  however,  which 
is  not  content  with  rieutrality.  Tt  sees  that  an  oppor- 
tunity more  favourable  than  is  likely  to  recur  for  a 
long  time  now  offers  for  the  recovery  of  the  Trentino, 
and,  thereby,  for  the  complete  unification  of  the  whole 
of   Italy,     it  is,    consequently,    very   eager  that  the 


Government  should  give  up  neutrality  and  join  the 
Allies.  What  will  be  the  ultimate  decision  we  need 
not  now  inquire.  But  as  the  question  has  been  raised 
it  may  be  of  interest  to  our  readers  to  set  out  the 
existing  condition  of  the  kingdom.  It  will  be  in  the 
general  recollection  that  Italy  in  the  Middle  Ages  got 
split  up  into  a  vast  number  of  city  republics ;  that  at 
a  later  date  those  republics  fell  under  the  control  of 
tyrants;  that  somewhat  later  still  the  Peninsula 
became  the  battlefield  between  Germany,  France,  and 
Spain  ;  and  that,  ultimately,  it  fell  under  the  influence, 
first,  of  Spain,  and  then  of  Austria. 
Past  During  the  French  Revolutionary  Wars 

History.  t),e  Peninsula  was  reunited  and  became 
a  portion  of  the  Napoleonic  Empire. 
When  Napoleon  fell,  it  was  again  split  up  into  a 
number  of  small  principalities,  Austria  retaining 
Venetia  and  Lombardy.  The  Kingdom  of  Sardinia 
put  itself,  after  a  while,  at  the  head  of  the  Nationalist 
movement  which  desired  to  reunite  the  Peninsula, 
and  with  the  help,  first,  of  France,  and,  afterwards, 
of  Prussia  it  succeeded  in  recovering  all  but  a  small 
territory  at  the  head  of  the  Adriatic,  including  Trent 
and  Trieste,  the  majority  of  whose  inhabitants  are 
Italian.  The  Austrian  Government  has  never  been  a 
mild  ruler  of  non-German  subjects.  It  has  longed  to 
extirpate  other  languages  and  to  spread  German. 
Consequently,  there  has  been  bad  feeling  between  it 
and  Italy,  even  while  the  latter  was  regarded  as  a 
pennanent  member  of  the  Triple  Alliance.  It  will  be 
recollected  that  only  the  other  day  much  offence  was 
given  to  Italian  subjects  within  the  Dual  Monarchy 
in  regard  to  the  schools  and  universities  question.  It 
is  not  surprising,  therefore,  that  very  strong  feeling 
should  be  aroused  in  Italy,  and  that  thei-e  should  be 
a  powerful  movement  to  compel  the  Government  to 
break  with  the  two  Central  European  Empires  and  to 
ally  itself  with  the  two  great  naval  Powers. 

Italy  is  a  very  considerable  naval  Power.  Yet  any- 
one who  studies  a  map  of  the  Mediterranean  region 
will  see  that  it  would  be  exposed  to  exceedingly  grave 
dangers  if  it  engaged  in  a  war  with  superior  naval 
Powers.  For  Italy  runs  a  very  long  way  into  the 
Mediterranean.  Its  width  from  east  to  west  is  very 
narrow,  and  on  the  eastern  coast  it  is  dangerously  ill- 
supplied  with  good  harbours.  Superior  navies,  there- 
fore, could  inflict  serious  damage  upon  the  Peninsula, 
even  if  no  formidable  invasion  were  attempted.  If 
invasion  were  undertaken,  the  conformation  of  the 
country  is  unfavourable.  At  the  same  time,  Italy  is 
in  a  position  to  play  a  considerable  part  in  the  gi-eac 
war  now  raging  Her  area  in  square  miles  is  110,659, 
comparing  with  207,075  of  France,  208,770  of  Ger- 
many, and  261,113  of  Austria-Hungary.  Her  popu- 
lation amounts  to  34,671,000,  while  that  of  France 
is  39,602,258.  It  is  true  that  the  population  of 
Austria-Hungary  is  as  much  as  51,356,465,  while 
that  of  Germany  is  64,925,993.  These  figures  are 
all  taken  from  the  latest  official  Censuses  of  the  re- 
spective countries.  It  will  be  seen  that 
Growth  of  t^}ig  population  of  Italy  is  not  far  short 
a^nd  Wealth.  '^^  ^^^  °^  France,  and,  consequently, 
that  with  sufficient  preparation  and 
with  sound  finance  Italy  could  put  a  veiy  formidable 
army  in  the  field.  Unlike  that  of  France,  the  popula- 
tion of  Italy  is  growing  very  rapidly.  Frenchmen  have 
for  a  century  been  singularly  stay-at-home.  In  con- 
trast to  what  they  were  in  the  eighteenth  century,  they 
have  not  emigrated  in  large  numbers.  They  have  not 
settled  in  such  numbers  as  might  have  been  expected 
even  in  such  attractive  lands  as  North  Africa,  so  close 
to  their  own  shores.  Though  they  have  built  up  a  great 
colonial  empire,  the  number  of  Frenchmen  that  have 
settled  in  any  portion  of  it  is  exceedingly  small.  In 
contrast  to  this,  the  Italians  go  abroad  in  vast 
numbers.  They  are  the  best  workpeople  in  almost 
all  the  flourishing  parts  of  South  America.  They  are 
found  in  large  numbers  likewise  in  the  more 
advanced  European  countries,  as  well  as  in  the  United 
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States.  They  do  well  abroad.  They  make  money  in 
considerable  amounts.  And  they  pinch  and  spare 
while  abroad,  remitting  what  they  save  for  the  pur- 
pose of  buying  land  at  home.  This  peculiarity  of  the 
Italians  has  contributed  largely  to  the  unquestionable 
progress  of  the  country  since  its  unification.  But  it 
has  not  been  the  only  source.  Italy  attracts  multi- 
tudes of  well-to-do  visitors  from  all  tiie  foremost 
countries,  and  their  visits  mean  a  large  expenditure 
in  Italy  every  year.  Furthermore,  there  has  been 
great  economic  progress  in  North  Italy,  more  particu- 
larly north  of  the  Po,  and  this  progress  has  enabled 
Italy  to  take  an  important  position  in  the  Councils 
of  the  Nations.  It  is  clear,  therefore,  that  if  Italy 
decides  to  take  part  in  the  war,  her  adhesion  will 
make  a  great  difference.  It  will  immensely  help  those 
she  joins,  and  will  correspondingly  weaken  those  she 
opposes. 

The  drawback  respecting  Italy  is  the  magnitude 
of  her  debt  and  the  weight  of  her  taxation.  The 
Governments  which  preyed  ujjon  her  before  her  unifi- 
cation were  ignorant,  leactionary,  and  extravagant. 
They  piled  up  debt.  When  unification  took  place, 
the  several  Governments  made  but  a  small  resistance. 
Yet  the  revolution  proved  exceedingly  costly  to  the 
country,  for  the  debts  of  the  overthrown  Govern- 
ments were  for  the  most  part  continued.  Garibaldi, 
with  many  fine  qualities,  was  exceedingly  lacking  in 
financial  knowledge  as  well  as  in  political  sagacity. 
And  it  was  ratlier  unfortunate  for  his  country  that 
it  fell  to  him  to  carry  through  so  much  of  the  revolu- 
tion. Then  the  wars  Sardinia  had  to  wage,  first, 
against  Austria  in  alliance  with  Napoleon  the  Third, 
and  afterwards  in  alliance  with  Prussia,  added  enor- 
mously to  the  debt.  Consequently,  the  finances  for 
a  long  time  afterwards  were  in  an  exceedingly  dis- 
ordered state,  and  in  the  centre  and  south  of  Italy  even 
yet  the  taxes  press  far  too  heavUy  upon  the  poor. 
Taxation  ought  to  have  been  immensely  lessened. 
But  not  nearly  enough  has  been  done  in  that  direction. 
If  circumstances  had  favoured  her,  the  wise  policy 
for  Italy  would  have  been  to  cultivate  peace  at  almost 

any   sacrifice ;   to    economise    in    every 

The  possible    direction ;    to     open     up    the 

Drawbacks,     country   by   means    of    railways,    roads, 

and  ports.;  and  to  introduce  a  good 
system  of  education.  Unfortunately  for  her,  circum- 
stances were  not  favourable.  The  rise  of  the  Clerical 
party  in  France,  immediately  after  the  war  witii 
Prussia  in  1870  filled  progressive  Italy  with  fear  of 
French  enmity  and  induced  Crispi  to  throw  Italy 
into  the  arms  of  Germany  for  protection,  and  tinis 
to  enter  into  the  Triple  Alliance.  That  meant  a 
burden  of  militarism  which  Italy  was  ill  able  lo 
support.  It  meant,  moreover,  much  hardship,  much 
suffering  of  the  poor,  and  a  growth  of  Socialism  which 
at  one  time  looked  really  formidable.  The  late  war 
with  Turkey,  though  it  involved  very  m\ich  less  fight- 
ing than  might  have  been  anticipated,  yet  cost  a  good 
deal  of  money,  and  increased  the  debt  of  Italy.  Still, 
though  the  Italian  Army  and  Navy  are  not  perhaps 
as  well  organised  as  might  have  been  expected  from 
the  long  alliance  with  Germany,  yet  Italy  ought  lo 
be  able  to  play  an  important  part  if  she  enters  into 
the  gi'eat  conflict.  The  total  debt  at  the  end  of  June 
191;;  amounted  to  £r)51,9;j.3,546,  and  the  armual  ser- 
vice to  £18, 6-56,415.  Italy  has  one  other  serious 
dilTiculty  to  contend  against,  natnely,  the  quarrel  with 
the  Papacy.  There  is  no  serioi'is  doubt  that  the 
majority  of  the  Italian  population  is  against  the  ex- 
treme Papal  claims  and  for  maintaining  the  \iuification 
of  the  Peninsula.  Nevertheless,  a  considerable  section 
is  so  attached  to  the  Churcli  that  it  is  prepared  even 
to  back  up  the  demand  for  the  restoration  to  it  of 
the  temporal  power.  The  present  Govprnmont  is  sup- 
ported by  a  party  which  desires  to  maintain  the  existing 
settlement  and  yet  to  arrive  at  an  arrangement  with 
the   Pope.     There  is  a  feeling,   wliether  well-  or  ill- 


founded,  very  prevalent  that  the  new  Pope  sees  the 
impracticability  of  recovering  the  States  of  the 
Church,  and  thinks  that  he  can  build  up  once  more 
the  authority  of  the  Roman  See,  firstly  by  a  satis- 
factory arrangement  with  the  Italian  Government, 
and,  secondly,  by  coming  forward  at  the  fitting  moment 
to  act  as  intermediary  between  the  belligerents  in 
the  present  great  War.  \\'hether  the  belief  is  well-  or 
ill-founded,  it  is  widely  entertained  in  Italy.  Possibly 
it  ma}'  induce  the  Pope  to  enter  into  a  bargain  which 
will  enable  tlie  Church  and  the  Ivingdom  to  live 
together  in  amity  in  future.  That  would  be  a  very 
happy  settlement  for  Italy,  and  undoubtedly  would 
strengtlien  her  hands  in  dealing  with  the  Trentino. 


THE  STOCK  EXCHANGE   ELECTION. 

METHOD  CALLS  FOR  CONSIDERATION. 

CJ.\  -March  20  will  be  the  annual  election  of 
members  of  the  Stock  Exchange  Committee.  At 
first  It  was  expected,  from  the  slowness  of  action  of 
members  who  intended  to  proffer  their  services,  that 
as  there  were  two  members  retiring  and  only  two 
nominations,  no  election  would  be  requisite.  Later, 
however,  additional  nominees  were  put  forward,  with 
the  result  that  there  are  at  the  moment  eleven  new 
members  proffermg  themselves,  of  whom  five  are 
jobbers  and  six  brokers.  It  is  curious  that  none  of 
tl'em  makes  any  special  appeal.  In  tlie  circumstances 
it  would  have  been  inexpedient  to  have  urged  the  point 
that  the  system  initially  adopted  and  still  pursued, 
thougli  groused  at.  compelling  every  member  to  mark 
off  on  his  ticket  the  exact  number  of  members  to  be 
elected,  is  one  absurdly  unscientific,  and  one  that 
appears  to  perpetuate  the  return  year  after  year  of 
members' whose  knowledge  of  the  modern  Stock  Ex- 
change requirements  as  a  whole  is  very  little.  After 
this  election  is  consummated  it  would  ]ye  as  well  to 
subject  the  method  of  future  election  to  critical  con- 
sideration. There  are  30  members  of  the  Committee, 
and  so  far  -39  members  of  the  Stock  Exchange  have 
presented  themselves  for  election.  As  only  30  mem- 
bers can  he  elected,  each  ballot  paper  nnist  show  that 
number,  the  names  of  rejected  candidates  being 
crossed  out.  In  case  the  exact  numbej'  of  names  is 
not  adhered  to  in  the  ballot  paper,  that  document 
becomes  invalid.  We  are  not,  however,  discuss- 
ing the  ethics  of  voting,  but  are  calling  atten- 
tion to  a  method  of  voting  being  perpetuated  on  the 
Stock  Exchange  w-hich  calls  for  the  consideration  of 
that  body  as  a  whole ;  and  if  to  alter  it  changes  in  the 
deed  of  settlement  are  necessary,  Parliamentary 
powers  should  be  obtained. 

Althougli  it  is  considered  a  great  honovu'  to  be 
elected  a  member  of  the  Committee,  it  must  be 
recognised  that  it  is  an  onerous  post  without  pecuniary 
honorarium.  C)ii!y  men  who  have  a  comparative 
amount  of  leisure  or  active  partners  can  afford  the 
requisite  lime  and  attention  which  such  position  calls 
for,  and  it  is,  therefore,  not  to  be  surprised  at  that 
when  candidates  are  sought  the  honour  should,  in 
many  cases,  be  declined.  Wliile  the  current  system 
tends  to  a  sort  of  fossilisation,  and  it  seems  desirable 
that  there  should  be  an  access  of  fresh  blood  and  of 
candidates  who  are  more  in  touch  with  the  modern 
requirements  of  the  House  as  a  whole  than  at  present, 
we  quite  agi-ee  on  this  occasion  \\'ith  a  suggestion  that 
has  been  put  forward.  It  is  that,  as  a  mark  of  appre- 
ciation of  the  very  exceptional  amount  of  work  done 
and  study  involved  in  decisions  arising  from  unprece- 
dented events,  voters  sliould  plump  for  retin-n  of  the 
members  of  Committee  who  offer  themselves  for  re- 
election, and  only  make  theii"  selection  of  two  of  the 
eleven  new  candidates.  And  we  cordially  endorse  the 
terms  of  a  letter  that  has  been  i)ut  foi-ward  for  signa- 
ture by  members  of  the  Stock  Exchange:  — 

"  We.  the  undersigned  members  of  the  Stock 
Exchange,    wish    to    express    to    the    Committee   for 
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General  Purposes  at  the  end  of  tlieir  year  of  office 
our  appreciation  of  the  ungi-udging  manner  in  which 
they  have  devoted  their  time  and  energy  to  tlie  in- 
terests of  the  Stock  Exchange  daring  a  very  critical 
period. " 

It  is  pleasing  to  note,  even  though  it  he  a  pm-ely 
domestic  concern,  that  tlie  position  of  clerics  aihnitted 
to  tlie  Stock  Exchange  has  been  safeguarded.  Wiih 
(he  numerous  resignations  and  retirements  foi-  t)iie 
year  on  the  part  of  members  which  will  inevitably 
take  place  on  March  25 — the  end  of  the  Stock  Ex- 
change year — and  the  corollary  of  withdrawal  of  their 
employees,  many  clerks  wlio  were  qualifying  for  mem- 
bership would  have  had  their  "  continuity  "  destroyed. 
By  an  announcement  this  week  of  the  Committee 
concessions  have  been  granted  which  will  allay  clerks' 
anxiety  as  to  their  status,  some  of  whom  have  had  the 
intention  to  ultimately  take  up  their  membership. 


BANK  OF  ENGLAND  DIVIDEND. 

The  Governor  of  the  Bank  of  England.  Lord  Cunliffe. 
presiding  at  a  General  Court  held  on  Thm-sday,  stat.3d 
that  for  the  half-j'ear  to  Februaiy  28  the  profits  of 
the  institution,  after  making  provision  for  all  con- 
tingencies, amounted  to  i66-52,560.  This  made  the 
amount  of  the  "  Eest  "  on  that  day  £3,678,022.  The 
dividend  now  to  be  distributed  is  again  at  the  rate  of  10 
)'er  cent,  per  annum,  less  income  tax.  Dividends  at 
this  rate  were  inaugurated  twelve  months  ago,  prior 
to  which  date  they  had  always  been  paid  free 
of  income  tax,  and  for  many  half-years  had  been  at 
the  rate  of  9  per  cent.  Bank  of  England  stocf  is 
at  present  quoted  about  247,  at  which  the  yield  from 
the  10  per  cent,  dividend  is  £4  2s.  8d.  per  cent. 


BRITISH  TREASURY  BILLS. 

Bv  the  repayment  on  Friday  of  £7,500,000  of 
Treasury  bills,  and  by  tlie  further  reduction  in  the 
amount  of  bills  held  by  Government  departments  on 
Saturday  last  to  £4,650,000,  the  amount  of  British 
Treasuiy  bills  in  issue  is  reduced  to  £76.850,000. 

Data    concerning    the  bills    now    outstanding   are 
given  in  the  appended  statement:  — 
British  Treaaury  Bills. 


Date  of                       Duration  Amount 

Date  of 

Aver.  Price  Aver.  Bate  of 

Maturity      Amount  Month 

s  Tendered 

IsBoe 

Received  % 

Diaconnt  % 

£ 

£ 

£     J.    d. 

£    s.       d. 

Apr.lO,U5  15  000,000 

6 

30.493,000 

Oct.    7,'14 

98    5    4.38 

3    9    3-24 

Apr.  24,'15  15,000.000 

6 

43,162,000 

Oct.  21.'14 

98    2    6.59 

3  14  1083 

May7.'15    IS.OCO.OCO 

6 

26,653,000 

Nov.    4,'14 

98    3    3.79 

3  13    6.83 

Aug.  27,'15 10,000,000 

6 

«i) 

Feb.  23,-15 

99    3  10.23 

1  12    3-35 

Sept.  18, '15   7,500,COO 

12 

22.487,000 

Sept.  16,14 

96  11    8.42 

3    8    3-58 

Feb.  26,'16  10,000,000 

12 

(1) 

Veb.  23,'15 

97    2  10.85 

2  17    1.15 

4.650,000    Not  issued  by  public  tender. 


Total  ...  76.860,000 

(a)  Total  applications  for  the  two  i 


s  amounted  to  £60,760,000. 


"  Rubbee-Recueil.  " — We  have  received  a  copy  of 
this  volume  containing  a  series  of  papers  about 
rubber,  its  botany,  cultine,  preparation,  and  com- 
merce in  which  the  present  state  of  knowledge  about 
rubber  and  the  preparation  of  raw  rubber  finds  expres- 
sion. The  work  is  issued  under  the  auspices  of  the 
International  Rubber  Congress  and  Exhibition  held 
in  Batavia  in  September  1914.  While  there  are 
articles  in  French,  Dutch,  and  German,  the  largeis 
part  of  the  book  is  in  English.  Perhaps  the  most 
interesting  article  to  the  oi-(iiiuuy  investor  is  the  final 
one,  entitled  "The  Woild  Trade  in  Raw  Rubber,'^ 
v,-hich  deals  with  world  pi-oduction  and  world  con- 
sumption, the  principal  rubber  markets,  the  area 
planted  with  rubber,  and  the  fluctuations  in  price  of 
raw  rubber,  the  article  containing  several  explanatory 
charts  and  diagr-ams.  The  book  forms  ?•  handsome 
large  quarto  volume  of  over  600  pages,  and  should  be 
invaluable  to  all  who  are  directly  interested  in  the 
planting  and  marketing  of  rubber,  while,  at  the  same 
time,  the  information  contained  therein  will  doubtless 
prove,  of  much  interest  to  ihe  investor.  The  book  is 
published  at  one  guinea  bv  Mr.  T.  Fisher  Unwin, 
1  Adelphi  Terrace,  W.C. 


There  is  no  finer  CIGARETTE  made  than 
WOOD'S 

" ETON " 

Made  from  the  finest  grades  of  Turkish  Tobacco, 
they  are  Mild  and  absolutely  Pure,  being 
renowned  for  their  exquisite  flavour  and  aroma. 


JOHN  WOOD  &  SON  (     r,:xlr  "),Ltil. 

23  &  25  Queen  Victoria  Street,  London,  E.C. 


It  is  surprising  how  quickly,  and  in  what  unexpected 
ways,  trade  adapts  itself  to  new  conditions.  Every- 
body knows  that. the  outbreak  of  war  created  alarm 
not  only  in  the  belligerent  counti-ies,  but  all  the  world 
over,  and  how  those  branches  of  business  which 
minister  to  the  general  public  have,  for  the  most 
part,  been  suffering  ever  since.  Equally  it  is 
matter  of  common  knowledge  that  all  those  indus- 
tries which  in  any  way  work  for  the  belligerent 
Governments  are  as  active  as  they  can  be.  Lord 
Kitchener's  speech  this  week  informed  all  the  workl 
that  for  some  months  to  come  every  commodity  use- 
ful to  soldiers  in  the  field  will  be  required  in  un'heaid- 
01  quantities,  and  the  demand  can  be  supplied  only 
by  incessant  working,  day  and  night.  The  result  is 
that  not  only  are  the  makers  of  every  kind  of  military 
and  naval  clothing,  of  arms,  munitions  of  war,  and 
so  on,  working  harder  than  many  of  them  wish  to 
submit  to,  but  the  Government  is  transforming  many 
factories  which  turned  out  different  kinds  of  articles, 
because  thev  can  be  made  to  produce  what  the  Army 
and  the   Navy   require. 

It  is  natural  in  this  state  of  things  that  the  peace- 
ful industries  should  suffer.  But  we  understand 
that,  to  the  surprise  of  not  a  few,  the  trade  in  very 
small,  and  especially  verj'  cheap,  articles  is  beginning 
to  be  almost  as  active  as  those  trades  which  minister 
directly  to  war.  Soldiers  going  to  the  Front,  for  ex- 
r.mple,  are  buying  cheap  watches.  They  do  not  car? 
to  take  valuable  watches,  for  these  would  hardly 
bear  the  kind  of  usage  they  are  likely  to  be  subjected 
to.  But  cheap  watches  that  can  be  bought  for  shillings 
and  are  guaranteed  to  last  for  a  j'ear  or  a  year  and 
a  half  are  in  great  demand;  and  there  are  a  number 
of  other  articles,  equally  cheap  and  equally  useful 
in  camp  life,  which  are  sought  after  and  bought  up 
eagerly. 

Not  less  remarkable,  perhaps,  is  it  that  of  all 
countries  India  has  probably  suffered  least  because  of 
the  War.  When  hostilities  began  the  anticipation  was 
different.  It  was  said  that  India  had  a  great  market 
in  Gemiany  and  Austria-Hungary;  that  these  would 
be  closed  to  her ;  and  that  she  would  suffer  in  con- 
sequence. Moreover,  it  was  notorious  that  the  cotton 
trade  was  hit  hard  by  the  great  conflict,  and  that  was 
another  reason  wdiy  people  anticipated  that  India 
would  suffer  severely.  As  a  matter  of  fact,  those  who 
know  the  country  well  are  now  of  opinion  that  India 
has  been  injured  less  than  the  Western  countries, 
say,  such  countries  as  the  United  States  and 
Argentina. 

For  one  thing,  tiie  exchange  has  been  exceedingly 
little  affected.  And  for  another,  India  happens  to 
have  been  exceptionally  favoured  by  weather  during 
the  past  nine  or  ten  months.  The  monsoon  of  1914 
was  one  of  the  best  the  country  has  ever  had.  In 
consequence  the  wheat  crop  promises  to  be  the  largest 
ever  grown.  It  is  unnecessary  to  remind  the  reader 
that  wheat  is  exceptionally  scarce  and  dear  just  now. 
In  fact,  there  is  a  wild  and  wicked  speculation  in 
the    article    at  both   sides   of   the  Atlantic.        India, 
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however,  will  be  able  to  sell  on  an  immense  scale, 
and  if  prices  remain  liish  her  profits  will  be  enoraious. 
The  crop  will  not  be"  ready  for  market  until  some 
time  in  April,  and  probably  will  not  reach  this  coun- 
try before  Mav.  But  the  expectations  now  are  very 
high.  Not  only  is  this  so,  but  there  is  an  exceedingly 
good  demand  for  many  other  ai-ticles,  such,  for  ex- 
ample, as  jute.  Eioe,  likewise,  is  being  eagerly 
bought;  and,  as  we  remarked  a  few  weeks  ago,  India 
is  opening  up  new  markets  for  her  produce. 

It  may  be  asked,  What  about  cotton?  The  ex- 
pectation at  present  is  that  the  crop  will  be  a  good 
one.  Of  course,  it  cannot  be  bought  by  the  enemy  coun- 
tries, and  they  were  large  consumers  of  Indian  cotton 
iu  the  past.  But  there  is  a  good  Italian  demand  for 
it.  There  is  a  strong  demand  at  home,  the  Bombay 
cotton  mills  taking  a  very  sanguine  view  of  the 
future.  And  there  is  a  demand  in  neighbouring  coun- 
tries. It  is  said,  for  example,  that  Japan  and  China 
are  both  buying  Indian  cotton.  It  cannot  be  said,  of 
course,  that  cotton  is  prospering  like  wheat,  or  jute, 
or  other  articles  that  might  be  named ;  but  it  is 
doing  decidedly  better  than  anybody  ventured  to  hope 
eome  little  time  ago.  Taking  a  broad  view  of  the 
whole  trade  of  India,  the  opinion  of  those  in  the  best 
position  to  judge  at  present  is  that  the  year  will  turn 
out  to  be  one  of  the  most  prosperous  India  has  ever 
known. 


Our  readers  nrobably  noticed  at  the  beginning  of 
the  week  it  was  stated  that  a  further  rise  had  taken 
place  in  wheat  because  bad  news  had  been  received 
from  Argentina.  Our  information  is  that  the  news 
from  Argentina  is  exceedingly  good.  The  crop  was 
estimated  to  be  the  largest  ever  grown.  But  at  har 
vest  time  the  weather  turned  unfavourable,  and  rains 
continued  longer  than  usual.  There  is  no  question, 
therefore,  that  injury  was  done.  But  the  latest  in- 
formation that  reaches  us  is  to  the  effect  that  the 
damage  turns  out  to  be  less  than  was  supposed,  and, 
consequently,  that  Argentina  will  have  an  excep- 
tionally large  surplus  of  wheat,  which  she  will  be 
able  to  dispose  of  to  the  befligerent  countries.  The 
measures  taken  by  the  British  and  French  Govern- 
ments will,  of  course,  prevent  much  of  it  reaching 
Germany  and  Austria-Hungary,  even  through  neutral 
countries.  But  the  demand  is  strong  everywhere 
else,  and  Argentina  will  be  alile  to  make  very  large 
profits. 

There  is  little  to  report  regarding  Chile.  But,  of 
course,  the  reader  is  aware  tliat  the  nitrate  industry 
has  suffered  severely  because  of  the  War.  It  has 
suffered  not  only  in  consequence  of  the  fact  that  the 
British  Navy  prevents  imports  into  the  two  Central 
European  Empires,  which  were  very  large  consumers 
of  Chilean  nitrate.  It  has  suffered  likewise  because 
for  the  same  reason  nitrate  cannot  be  'bought  even 
for  military  purposes  by  those  Empires.  Chile,  there- 
fore, is  unfavourably  affected  by  the  War,  and  she  is 
not  a  producer  of  any  of  the  things  the  demand  for 
which  has  been  stimulated  by  hostilities,  except  in 
the  extreme  south.  Patagonia,  both  Chilean  and 
Argentine,  are,  the  reader  is  aware,  large  growers  of 
sheep,  and  naturally,  therefore,  of  wool.  At  the 
jiresent  time  there  is  an  exceedingly  strong  demand 
for  not  merely  the  wool,  but  the  meat  likewise.  Con- 
sequently, both  Argentina  and  Chile,  in  so  far  as 
Patagonia  is  concerned,  are  doing  exceedingly  well. 


Depreciation     in     Investments 
owing    to    the    War,    and    consequent 

LOSS     OF    CAPITAL 

can  be  safely  and  inexpensively  nrnlc  sood  by  effecting 
Policies  of  Life  Assurance  Willi  The  Scottish  Amicable 
life  Assurance  Society  (establislud  1820)  on  the  Society's 
specially  reduced  Tabic  of  Premiums. 

Prospectus  and  Proposal  Form  can  be  obtained  by  appli- 
cation at  the  Society's  Office 

London  .  .  .  ,  Thrcadneedie  Street,  B.C. 

Head  Olllce    -  .  .35  .st.  Vincent  Place,  (ilas^ow. 


National  Shawraut  Bank 

of  Boston,  Mass. 
First  Charter  1837 


Largest  Bank  in  New  England 
Total  assets  over  $1 10,000,000 


THE  FIRST  NATIONAL  BANK 
OF  BOSTON,  U.S.A., 

Transacts    Foreign  Exchange  Business  of 
every  Description. 

Commepcial   Credits. 

Collections.     Cable  Transfer's. 

Purchase  and  Sale  of  Bills  of  Exchange. 

Special  Rates  of  Interest  on  Deposits 
—    held  for  a  Specified  Time.    — 


P«iid-up  Capital 

Surplus  and  ) 

Undivided  Profits! 


$5,000,000 
S11,700,000 


^m^rian  ^^m. 


PENNSYLVANIA  RAILROAD. 
A    GREAT  CORPORATION. 

During  1914  the  United  States  suffered  from  a 
trade  dejjression  of  great  severity.  The  set-back  has, 
however,  been  less  severe  than  was  experienced  in 
1908,  when  confidence  was  so  distiirbed  and  the  in- 
dustries of  the  country  so  seriously  affected  by  tlie 
banking  crisis  of  1907.  Tiie  experience  of  the 
Penn^^ylvania  Railroad  is  of  special  interest  at  the 
present  moment,  not  merely  because  it  shows  the  full 
effect  of  the  trade  depression  in  1914  upon  its  earn- 
ings and  traffics,  but  because  the  course  of  the  traffic 
of  the  Pennsylvania  llailroad  is  an  excellent  baro- 
meter of  the  course  of  trade  in  the  United  Stat-es. 
Last  year  the  revenue  tonnage  conveyed  by  the  Com- 
pany's lines  East  "of  Pittsburg  declined  nearly  13  per 
cent.,  and  its  freight  earnings  declined  nearly  11  per 
cent.  An  idea  of  the  contraction  in  trade  in  the 
United  States  during  1914  may  be  obtained  from  the 
following  statement  showing  the  freight  traffic  of 
the  Pennsylvania  Eailroad  for  the  past  two  years: — 

Tonnage,  Ton  Mileagt  a7id  Freight  Receipts,  Pejmsylvania  BR 

1914  lllKl  . Decrease , 


Tonnaffc 

Ton  mileage 
Freight  receipts.. 


1.1.5,296,035  155,208,778  —  19,912,7«  -12-8 
22,10'l,102,693  26,025,219,;i87  -2,921,110,094  -11-7 
J130,095,699         $145,951,052—    $15,856,363      -10-8 


The  manner  in    which   the  Pennsylvania  has   got 
through   this    period   of    depression  in    trade  should 
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(.■reaie  increased  confidence  in  American  railway  bonds 
and  stocks  in  the  minds  of  European  investors,  especi- 
ally having  regard  to  all  the  adverse  factors,  otlier 
than  falling  off  in  traffic,  which  have  tended  to  reduce 
the  net  profits.  In  tiie  past  year  the  net  profit  of 
the  Pennsylvania  Eailroad.  notwithstanding  a  decline 
of  $6,800,000.  or  IG  per  cent.,  still  amounted  to  a 
little  over  $34,000,000,  and  was  equal  to  a  dividend 
of  6.83  per  cent,  upon  the  stock.  The  standaixl 
dividend  of  6  per  cent,  distributed  since  1908  was 
paid,  and  over  $4,000,000  was  devoted  to  sinking 
funds  and  to  various  improvements  and  betterments. 
That  the  decline  in  the  net  profit  of  the  past  year 
was  not  greater  than  that  witnessed  is  attributable 
to  the  excellence  of  the  management  of  the  under- 
faking. 

Apart  from  the  falling  off  of  $17,828,000,  or  8.7 
per  cent.,  in  gross  leceipts  in  1914,  the  Company  had 
to  bear  the  burden  of  a  higher  rate  of  wages  paid  to  its 
employees  and  the  additional  cost  of  operating  which 
result-ed  from  State  and  Federal  legislation,  including 
the  Full  Crews  Act,  which  involves  a  gi-eat  waste  of 
raoney.  However,  by  somewliat  curtailing  main- 
tenance outlays  and  substantially  reducing  the  cost 
of  transportation,  the  operating  expenses  for  last 
j'ear  were  reduced  $13, 70-3, 000,  or  8.7  per  cent. 
There  was  thus  a  reduction  of  $4,123,000,  or  8.8  per 
cent.,  in  net  earnings,  and  the  operating  income 
declined  $3,983,000,  or  10.2  per  cent.  Miscellaneous 
income  also  showed  reduction,  due  in  the  main  to 
the  fact  that  upon  the  $80,000,000  of  stock  of  the 
Pennsylvania  Company,  all  of  which  is  owned  by 
the  Pennsylvania  Eailroad.  a  dividend  of  only  4  per 
cent,  was  received  in  1914,  against  7  per  cent,  in 
1913.  Interest  and  other  charges  were  nearly 
$2,000,000  higher,  owing  to  the  amount  appro]jriated 
for  rentals  to  leased  Unea  fbaving  been  largely  in- 
creased through  the  absorption  of  the  Northern 
Central  Piailway  and  the  item  of  hire  of  equipment 
having  shown  a  debit  balance,  against  a  credit  balance 
as  in  1913.  The  results  of  the  Pennsylvania  Eailroad 
in  1914  in  comparison  with  those  for  the  four  pre- 
■vious  years  are  set  out  below:  — 

Income  Statement  of  the  Penniylratiia  Eailroad. 

1914.'  1913.-  1912.  1911.  1910. 

MUeage  ...  4,512  4,4S0  4.092  4,085  4,045 


Freight  Traffit,  Pennsylvania  BB.  1913  and  19M. 


187,252,000  206,080,000  181,024,000  163,118,000  166,435,000 

144,292.000  157,997,000  134,202,000  120,384,000  122,099,000 

(77-04)  (77-03)  (74-14)  (73-81)  (73-36) 


Gross  earnings . 
Oper.  expenses. 

Ratio 

Net  earnings  ...  42,960,000  47.083,000  46,822,000  42,734,000  44,336,000 
LasUxes  ...  7,701,000  7,841,000  7,162,000  6,826,000  6,375,000 
Iliac,  income     ...     16.697,000    19,630,000    19,290,000    19,086,000     17,459,000 

Net  income  ...  51.792,000  57,713.000  58,950,000  54,994,000  55,420,000 
Fixed  charges  ...     17.702,000    15,792.0ll0    16,796,000     16,859,000    17,430,000 

Net  profit 

=  %  on  Common 

6%  DiT.  on  Com. 


34,090,000    41,921.000    42,154,000    38,135,000     37,990,000 

(6-83%)        (8-86%  1         (9-30%)  (8-82%)         (9-33%) 

29,952,000    28,394,000    27,199,000     25,951,000     24,411,000 


Balance     ...       4,138,000    13,527,000    14,955,000     12,184,000     13,579,000 
Sinking       fxmds, 

bett€rmn-ts,ic.     4,015,000    12,986,000    13,294,000       9.876,000    11,146,000 


Surplus      ...  123,000  541,000      1,661,000       2,308,000       2,433,000 

Brought  forward     29,027,000    28,534,000    27,397,000     27,044,000     25,150,000 
Profitandloss  ...  Cr.2,850,000     Dr.  48,000  Dr.  524,000Cr.  l,965,000Cr.l,894,000 


Carried    forward  31,877,000     29,027,000    28,534,000    27,397,000    27,044,000 

♦    Figures    of  Nortliern   Central  included  for  both  years   down    to  and 

ncluding   taxes.  Those  below  taxes  include   Xorthem  Central    only    from 
July  1, 1914. 

That  the  decline  in  net  earnings  and  profits  was 
not  greater  was  due  to  several  factors,  one  of  which, 
doubtless,  was  the  stimulus  given  by  the  trade  reaction 
to  eveiy  one  to  operate  the  traffic  with  the  greatest 
.  possible  economy.  The  success  of  the  efforts  put 
forth  to  effect  economy  may  be  gauged  by  the  re- 
duction of  nearly  14  per  cent,  in  freight-train  mileage, 
with  a  diminution  of  11.67  per  cent,  in  ton  mileage, 
and  by  the  consequent  increase  in  the  average  trainload 
from  703.8  tons  in  1913  to  721.8  tons  in  1914.  The 
success  in  increasing  the  trainload,  notwithstanding 
the  large  decline  in  the  traffic,  will  be  appreciated 
from  the  following  statement:  — 


135,296.035 

165,208,778  - 

19,912,743 

-12-8 

Rev,  ton  mileage 

22,104,102,693 

25,025,219,387  —2 

,921,116,694 

—11-7 

163-38 

161-24         + 

2-14 

-1-   1-t 

freight  train  miles  ... 

30,623,560 

35,656,088  — 

4,932,528 

Aver,  train  load  (tons) 

721-80 

703-82         + 

17-98 

+  2-5 

Car  mileage 

797,614,577 

905,460,449  — 

107,845,872 

27-71 

27-64         -H 

Freight  receipts 

$130,095,699 

$145,951,052  — 

$15,855,353 

—10-8 

Aver,  freight  rate     ... 

-589c. 

-,5»3c.          + 

+   10 

By  means  of  the  saving  in  train-mileage  shown 
above  it  has  been  possible  to  reduce  the  cost  of  con- 
ducting transportation  on  balance  by  $G,. 5-52, 000,  or 
by  :i  shade  over  8  per  cent,  notwithstanding  the 
higher  rate  of  pay.  The  reduction  in  maintenance 
expenses  has  been  $7,1-56,000,  or  about  10  per  cent., 
a  saving  rendered  po?sible  through  loss  of  revenue 
and  traffic.  .A.s  a  large  portion  of  the  locomotives 
and  freight-cars  were  not  required  to  deal  with  the 
traffic,  there  were  no  renewal  and  repair  expenses  in 
connection  with  the  unused  engines  and  cars. 
Further,  the  great  reduction  in  the  number  of  trains 
diminished  the  wear  and  tear  of  tlie  roadbed  and 
smaller  expenditures  upon  maintenance  of  way  were 
needed.  In  normal  times  the  Company  spends  money 
very  liberally  upon  the  unkeep  of  its  road  and  rolling- 
stock.  Consequently  in  a  year  of  depression  it  is 
possible  to  reduce  the  outlays  upon  maintenance  with- 
out injury  to  the  property,  and  this  has  been  done  in 
the  past  year.  Had  it  not  been  for  the  increases  in 
the  wages  of  enginemen,  firemen,  conductors,  and 
trainmen  under  the  \A'age  Arbitration  awards  and 
other  consequent  wage  adjustments,  and  the  expense 
of  complying  with  legislative  enactments,  a  much 
greater  reduction  in  expenses  would  have  been  secured. 
Notwithstanding  the  reductions  made  in  the  outlays 
upon  maintenance,  the  appropriations  for  these  pur- 
poses in  1914,  in  proportion  to  gross  receipts,  were 
larger  than  in  any  previous  year,  with  the  exception 
of  1913,  and  are  only  slightly  lower  than  for  that 
J'ear,  the  ratio  having  been  33.2  per  cent.,  in  com- 
parison with  33.9  per  cent,  for  1913  and  32.8  per 
cent.,  the  previous  highest,  for  1912.  The  sums 
expended  upon  the  road  and  equipment,  both  actually 
and  in  proportion  to  the  gross  receipts,  are  set  out 
below  :  — 

Operating  Expenses  of  the  Pennsylvania  Railroad. 

Gro89  ^Maintenance  of^  Cond.  Trans-  Gen.&. Misc.     Total 

Tear  Eamingg.        Way.     Equipment,   portation.  Expenses.     Expenses. 

S                    S                  S                  S  8                  S 

1914...  187,252,000  25,020,000  37,143,000  74,.550,000  7,579,000  1-44,292,090 

1913(a)  205,080,000  26,335,000  42,984,000  81,102,000  7,576,000  157,997,000 

1913(6)  185,401,000  24,117,000  38,853,000  70,557,000  4,460,000  137,987,000 

1912...  174,608,000  21,103,000  36,088,000  65,208,000  4,239,000  126,638,000 

1911...  157,487,000  18,353,000  30,580,000  60,190,000  4,105,000  113,228,000 

1910...  160,457,000  20.342,000  31,118,000  69,423,000  3,929,000  114,813,000 

1909...  149,594,000  18,800,000  28,390,000  51,393,000  3,608,000  102,191,000 

1908...  134,288,000  15,074,000  24,984,000  61,933,000  3,645,000       95,636,000 

1907...  164,4.50,000  20,010,000  31,978,000  63,870,000  3,269,000  119,127,000 

1906...  147,931,000  17.061,000  26,201,000  55,276,000  2,835,000  101,373,000 

1905...  133,623,000  16,122,000  24,363,000  50,909,000  2,583,000       92,977.000 

1904...  116,923,000  12,789,000  19,753,000  46,487,000  2,395,000       81,424,000 

1903...  121,649,000  14,587,000  19,803.000  47,633,000  2,344,000       84,367,000 

Ratio  of  Oper.  Expenses  to  Gross  Earnings,  Petmtylvama  RR. 

1914 

1913(n)     -. 

1913  6)   ... 

1912 

1911 

1910 

1909 

1908 

1907 

1906 

1905 

1904 

1903 


134 

19-8 

39-8 

4-0 

77-0 

12-9 

21-0 

39-5 

3-7 

77-1 

13-01 

20-96 

38-06 

2-41 

7444 

1208 

20-67 

37-34 

2-4S 

72-52 

11-65 

19-42 

38-82 

2-61 

71-90 

12-68 

19-39 

3703 

2-45 

71-53 

12-57 

18-97 

34-36 

2-41 

68-31 

11-23 

18-61 

38-67 

2-71 

71-22 

12-17 

19-44 

38-84 

1-99 

72-44 

11-53 

17-71 

37-37 

1-91 

68-52 

11-32 

18-23 

38-10 

1-9:! 

69-58 

10-94 

16-89 

39-76 

2-05 

69-64 

11-99 

16-28 

39-16 

1-92 

69-35 

(a)  New  basis  and  including  Xortbem  Central. 
(6)  Old  basis  and  excluding  Xorthera  Central. 

With  regard  to  the  current  year  the  outlook  is  for 
distinctly  better  results.  One  of  the  important  factors 
as  affecting  the  outlook  is  the  increase  in  freight  rates 
recently  conceded  by  the  Interstate  Commerce  Com- 
mission. It  is  true  that  the  increased  compensation 
which  will  be  received  by  the  Pennsylvania,  in  com- 
mon with  other  railways  operating  in  the  Official 
Classification  Territorv,  is  not  all  that  could  have  been 
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desired,  as  the  exceptions  to  the  classes  of  traffic  upon 
which  the  increased  rate  of  5  per  cent,  is  to  be  allowed 
represent  approximately  one-half  of  the  freight  busi- 
ness of  the  Company.  It  is,  nevertheless,  a  step  in 
the  right  direction,  and  indicates  in  a  more  practical 
manner  than  hitherto  the  recognition  of  the  authorities 
that  the  railways  are  deserving  of  some  additional 
compensation,  at  any  rate,  for  all  the  heavy  burdens 
that  have  been  imposed  upon  them  in  recent  years  by 
the  introduction  of  legislation  by  State  and  Federal 
authorities,  and  by  the  additions  to  wages  that  the 
companies  have  been  compelled  to  grant  to  their  em- 
ployees. Furthermore,  the  hope  exists  that  some 
modification  of  the  extra  crew  laws  will  be  effected, 
and  that  a  great  deal  of  the  unnecessary  expense  to 
which  the  Pennsylvania  and  other  companies  are  thus 
put  will  be  considerably  reduced. 

What  IS,  however,  of  greater  importance  as  re- 
gards the  future  course  of  earnings  and  profits  is  the 
relative  degree  ol  prosperity  that  the  United  States 
will  enjoy.  More  than  ever  before  will  there  be  a 
huge  demand  for  all  the  products  of  the  country — 
agricultural,  mineral,  &c. — and  the  stimulus  that 
should  thus  be  given  to  trade,  and  consequently  to 
railway  i-eceipts,  should  be  exceedingly  great.  The 
agricultural  community  of  the  West  should  benefit 
from  the  greatly  increased  area  devot«d  to  crops,  and 
from  the  relatively  high  prices  that  will  be  received 
for  their  products.  This  should  cause  an  increased 
demand  upon  the  manufacturing  industries  of  the 
eastern  section  of  the  country  for  all  those  articles 
which,  with  their  enlarged  purchasing  power,  the 
Western  States  will  be  in  a  position  to  purchase.  Be- 
yond this  is  the  fact  that  the  activities  in  the  great 
manufacturing  centres  will  be  enormously  increased 
by  reason  of  the  war.  and,  although  anything  like  a 
boom  in  trade  may  not  be  looked  for,  still  there  is 
every  indication  that  the  traffic  of  the  railways  will 
be  very  considerably  increased.  So  far  as  the  Penn- 
sylvania is  concerned,  a  very  much  larger-  traffic  can 
be  handled  with  comparatively  little  additional  ex- 
pense, for  the  facilities  provided  by  the  Company  are 
more  than  sufficient  to  meet  any  expansion  in  traffic 
likelv  to  occur,  the  policy  of  the  officers  having  been 
to  prejjare  well  ahead  for  the  great  cycles  of  prosper'ty 
and  expansions  in  business  enjoyed  by  the  United 
States. 

A.n  additional  point  that  should  be  borne  in  mind  is 
that  this  year  the  results  of  the  Pennsylvania  will 
compare  with  comparatively  poor  earnings  secured  in 
1914.  fn  order  to  show  the  course  of  earnings  last 
year,  with  which  comparison  will  be  made  in  tlie 
current  year,  we  nppend  the  following  statement:  — 

Course  of  Gross  and  Net  Earnings  of  the  Pennsylvania  RB* 


Mon.      Receipts 


•  —  19' 1  on 

Opor. 

Expenses 


1013 , 

Net 
Receipts 


—1,168,000  —  300,000  —  SSS.OOO 
— ]r,85J),000  -  302,000  -1,-1^3,000 
+  27,000  —  4;i,000  +  7(i,0n0 
_    707  000  —1  Oil  000  +    38.1,000 

—  1  816  000  —1  -11  "000  —  403.000 
— 1  T  1  I  (10  —    34(1,000 

—  K  —    281,000 

—  II  )  +  3.63,000 
—1      II                             II  +    177,000 

1—1         (10  —      02,000 

,0(10  — 1,7.,2.000  —    421,000 

Dec.     —2,307,000  — 1,0G(!,000  -1,241,000 


Mar. 
Apr. 
May 
.Tune 


Sept. 
Oct. 
Nov. 


+  2,004,000 
+  556,000 
+  238.000 
+  1,732,000 
+  1,770.000 
+  1,407.000 
+  1,320,000 
+  7.63,000 
+  1,182.000 
+  680,000 
—  104,000 
+      02,000 


or  -  I!I13  0 

Oper. 

Exjienses 

$ 
+  1,177,000 
+  721,000 
+  1,037,000 
+  1,724,000 
+ 1 ,068,000 
+  1,224.000 
+  1,233.000 
+  964,000 
+  1,10(1,000 
+  1,10(1,000 
+  308,000 
+      05,000 


+  827,000 

—  106,000 

—  7!10,000 
+  8,000 
+  118,000 
+  183,000 
+   87,000 

—  201,000 
+    76,000 

—  52,000 
—602,000 

—  3,000 


, h  or  -  1015  on  1914 ,  , ■ h  or  -  1914  on  101.3 — , 

Jon.      —1,434,000  —1,163,000  -    281,000  -1.168,000  —    300,000    —858,000 
*  Including  Northern  Central, 

From  evei-y  point  of  view  the  position  of  the 
Pennsylvania,  is  one  of  groat  strength,  and  we  con- 
fiider  the  bonds  of  the  undertaking  arc  among  the 
strongest  securities  that  can  be  obtained  anywhere. 
The  Common  stock,  too,  is  an  attractive  security, 
yielding  almost  o'i  per  cent,  at  its  present  price  of 
r>il  for  the  $f)0  share.  Towards  the  latter  part  of 
this  year  about  $S7,(iOO,()()0  of  Convertible  bonds 
mature,  and  these  will  be  paid  off  partly  from  the 
proceeds  of  an  issue  at  103J  per  cent,  ot  $49,000,000 
of  ii%  Consolidated  (First)  Mortgage  bonds  recently 


made,  and  partly  by  the  sale  in  the  next  few  months 
of  further  bonds  for  which  authority  was  granted  at 
the  recent  annual  meeting.  Provision  is  also  being 
made  out  of  the  coming  issue  of  bonds  for  any 
capital  exjDenditures  that  may  be  necessary. 

The  yields  afforded  by  the  Company's  principal 
securities  at  present  prices  will  be  evident  from  the 
statement    given  below:  — 

Yields  Afforded  by  Principal  Securities  of  Pennsylvania  BR, 

Tield% 


Descriptic 


.idiouiit       Date  of       ^int.  or  Di 
Outstanding  Redemp-    Rate     Paid 
S  tion  %     1st  o£ 

Oons  Mt  40-w  1908  f  "•"'"''"'"'    May  1948     4    M.  &  N. 

uons.  mt  4u  yr.  ijus  j  519  994  qqo  May  1948     4   M.  &  N. 

Cons.  Mt.  45-vr.  (1915)349,000,000  Aug.  1960     4i  P.  &  A. 

Oons.  Mort.  6%  Gold        4,998,000  Sept.  1919     5    M.  i&  S. 

Cons.  Mt.  4%  Gd.  Sink. 

l-'und  2,573,000  May  1943     4   M.  cfe  N. 

Ooii!-.  Mort.  3J%Sterling  4.108,920  July  1945     3J  .1.  &  .T. 

35%  Oonv.Gold  Bonds  86,837,000  Oct.  1915     SJ  J.  &  D. 

Gen.     l''reii*ht  Equip- 
ment 4»/„     6,600,000  May '16-'20  4  P.M.A.N.— "6  4     6     i! 

Do.  do.  (Lssue  of  1913)17,730,000  Ap.'15-'23     5  .T.A.J.O.  — «6  4    (I     li 

4%  Ooll,  Tr.  P.W..Sr,  «.      6.915,000  July  1921     4    J.  &  .T.  972»       4     8     i- 

P.Klt.CommonS50sh.49U,203,600         —  6  P.M.A.N.         54i         5  14    B 

(•)  New    York    price,     (t)  London   price,     (t)  Sterling    bonds.    (6)  Basis 

(r)  jVlIowing  for  redemption  of  bonds  at  par.  at  maturity. 


Price 
£96t 


103i» 


lOlIt 
£92tl 
105t 


3  18  2 
3  19  2 
3  10    0 


SOUTHERN  RAILWAY. 

TiiK  passing  of  the  half-yearly  dividend  on  the  Pre- 
ferred stock  of  this  Company  has  come  as  no  surprise 
to  those  who  have  closely  followed  the  Company's 
affairs.  No  railway  undertaking  is  more  intimately 
associated  with  the  cotton  industry  than  the  Southern, 
the  line  being  the  largest  cotton-carrier  and  securing 
the  longest  haul  of  the  staple.  For  several  years  prior 
to  the  War  gross  earnings  had  shown  almost  continu- 
ous expansion  month  by  month,  due  to  the  gi'eat 
prosperity  of  the  Southern  States,  to  which  the  main- 
tenance of  the  price  of  cotton  at  a  relatively  high  level 
contributed  'in  a  large  measure.  Expenses,  it  is  true, 
also  rose  considerably  owing  to  the  higher  cost  of 
materials,  the  increased  rates  of  pay,  and  other  causes 
over  which  the  officers  of  the  road  had  no  control. 
Nevertheless,  for  each  year  since  1908,  when  the  net 
p.rofits  had  been  temporarily  affected  as  a  result  of  the 
banking  crisis,  full  dividends  have  not  only  been  earned 
on  the  $60,000,000  of  5%  Preferred  stock,  but  there 
has  been  a  surplus  beyond. 

For  the  year  to  June  30,  1914,  the  profits  were 
sufficient  to  provide  the  full  5  per  cent,  on  the  Pre- 
ferred with  a  balance  equal  to  about  H  per  cent,  on 
the  $120,000,000  of  Common  stock.  As  regards  the 
half-year  to  December  31,  1913,  the  full  rate  of  dis- 
tribution was  made  on  the  Preferred  stock;  but  when 
the  question  of  the  dividend  to  be  paid  in  respect  of  the 
•liiue  half  of  1914  came  up  for  consideration  about 
five  months  ago,  the  directors  had  already  had  experi- 
ence of  the  effect  of  the  War  upon  the  cotton  industry, 
and  therefore  decided  to  pay  a  dividend  for  the  half 
year  at  the  rate  of  only  4  per  cent.  Tliis  distribution 
was,  however,  made  in  scrip  payable  at  the  expiration 
of  five  years,  and  bearing  4  per  cent,  interest  during 
its  currency.  The  adoption  of  such  a  policy  was,  of 
course,  to  enable  the  financial  resources  of  the_  Com- 
pany to  be  husbanded  as  much  as  possible,  in  view  of 
the  extraordinary  conditions  that  prevailed.  Since  the 
l>eginning  of  the  current  fiscal  year  the  effect  upon 
business  of  the  European  war,  following  upon  a  pericKl 
of  general  business  hesitation,  has  been  apparent  in  the 
revenues  of  the  Company,  and  the  South  has  been 
particularly  hard  hit.  for  it  is  peculiarly  dependent 
upon  the  stability  of  the  price  and  market  for  its  cotton 
crop.  While  tlie  tonnage  of  this  staple  represents  a 
comparatively  small  percentage  of  the  total  tonnage 
hauled  by  the  Southern,  any  disturbance  which  affects 
it;s  sale  has  far-reaching  influence  on  business  gener- 
ally in  the  South,  as  the  purchasing  power  of  the  pro- 
ducer is  thereby  considerably  curtailed.  As  a  conse- 
quence, the  gi-oss  earnings  so  far  reported  for  this 
fiscal  venr  have  shown  great  diminution,  the  <lecline 
for  the  35  weeks  to  March  7  having  been  as  much  as 
$6,282,000,   or   almost    13    per    cent.      For  the   six 
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months  to  the  end  of  December  last  the  decline  of 
$4,216,000  in  gross  receipts  was  iicconipanied  by  :i 
diminution  of  $3,165,000  in  net  earnings  and  by  a 
shrinkage  of  $3,567,000  in  the  net  profit,  which 
amounted  for  the  half-year  to  only  $500,000,  against, 
$4,067,000  for  the  December  half  of  1913.  Since 
the  beginning  of  January  net  earnings  and  net  profits 
jiave  each  shown  further  decline,  so  that  the  net 
jirofit  in  excess  of  fixed  and  other  interest  charges 
is  now  at  a  low  figure. 

With  results  such  as  these  it  will  be  obvious 
that  no  dividend  can  be  looked  for  until  a  substantial 
i-ecovery  in  profits  takes  place,  and  when  that  will  be 
it  is  extremely  difficult  to  predict  at  the  present 
moment.  The  position  of  tiie  road,  it  should  be 
borne  in  mind,  is  much  more  secure  than  a  few  years 
ago,  wben  its  profits  were  seriously  affected  by  the 
banking  crisis,  for  during  the  few  years  that  have 
elapsed  an  inmaense  amount  of  work  has  been  per- 
formed in  raising  the  standard  of  the  road,  and  the 
financial  position  of  the  Company  has  been  consider- 
ably strengthened.  No  new  financing  needs  to  be 
dene  at  present,  provision  having  been  made  prior  to 
the  outbreak  of  war  for  carrying  out  the  improve- 
ment and  extension  work  now  in  progress.  An  im- 
portant factor  to  be  considered  at  the  present  moment 
is  that  in  such  a  crisis,  wiien  more  than  ever  it  is 
apparent  that  the  interests  of  the  railway  company- 
are  identical  with  those  of  the  public  it  serves. 
it  is  gratifying  to  learn  that  there  has  never  been  a 
time  within  the  history  of  the  Southern  Railway 
when  the  relations  of  the  Company  were  more  clos? 
and  cordial  w'itli  the  people  of  the  South  than  now. 

The  present  price  of  the  Prefeired  stock  is  about 
49,  while  the  Common  is  quoted  about  15^. 


BALDWIN  LOCOMOTIVE  WORKS. 

Theke  is  a  very  remarkable  difference  in  the  results 
secured  by  this  important  American  Company  in  1913 
I  and  1914.  The  former  year  was  one  of  considerable 
activity  and  gi-eat  prosperity,  the  gross  sales  showing 
an  increase  of  $8,700,000  as  compared  with  1912. 
Naturally  the  results  depend  Inrgely  on  the  condition 
of  the  railroad  industrv  in  the  I'nited  States.  During 
the  latter  half  of  1913  and  the  first  half  of  1914  rail- 
road revenues  exhibit-ed  a  shrinkage  due  to  the  un- 
favourable attitude  of  the  Interstate  Commerce  Com- 
mission. This  caused  a  general  cessation  of  purchases 
of  raihoad  equipment.  Moreover,  the  condition  w'as 
made  nioi-e  acute  by  the  reduction  of  I'evenue  resulting 
from  the  slowing  down  of  business.  Hence,  so  far  as 
the  home  trade  w'as  concerned,  1914  has  been  one  of 
stagnation  rather  than  activity,  and  the  profits  of  the 
Company  have  suffered  accordingly. 

This,  however,  is  only  part  of  the  story.  The 
Company  is  not  only  interested  in  building  locomotives 
for  the  United  States,  but  it  also  does  a  very  considei-- 
able  foreign  business,  and,  consequently,  the  preva- 
lence of  w'ar  conditions  in  Europe  during  the  latter 
half  of  the  year,  with  its  reflex  action  on  business  in 
America,  has  still  further  alfected  the  Company '.i 
business  and  profits.  The  natural  result  of  business 
contraction  was  to  bring  about  an  increase  in  compe- 
tition— ahvays  fairly  severe.  1:  is  not  surprising,  there- 
fore, to  find"  that  the  gi-oss  sales  of  the  Company  only 
realised  $13,616,163  for  1914,  as  compared  with 
$37,630,969  for  1913,  tie  works  thus  being  emploved 
a'u  about  one-third  of  their  capacity  as  compared  witn 
the  previous  year.  With  expenses  of  manufacture 
amounting  to  $13,295,564,  the  manufacturing  profit 
^as  only  $320,609,  as  compared  with  $3,886,475. 
Adding  other  income  and  deducting  interest  charges 
the  net  profits  amount  to  $350,230.  By  resolutely 
pui'suing  a  conservative  financial  policy  in  the  past 
the  Coniprtny  had  accumulated  at  the  end  of  1913  a 
surphis  of  $4,887,791.  and,  tlierefore.  it  is  able,  by 
trenching  sligbtlj-  on  the  accumulated  profits  of  the 
past,  to  maintain  not  niilv  its  Preference  dividend,  but 


also  the  distribution  on  its  Common  stock,  and  there  is 
srill  carried  forward  a  total  of  $3,438,021;  while  if  to 
iliat  be  added  the  surplus  of  the  subsidiary  concern,  the 
Standard  Steel  Works  Company,  there  is  a  total  sur- 
plus of  $4,139,948. 

To  show  the  manner  in  which  the  net  profits  are 
made  up  in  detail  and  the  manner  in  which  they  are 
divided,  we  give  the  following  statement  for  the  past 
three  years :  — 

Twelve  Twelve  Twelve 

Mouths  to      Months  to       Months  to 

Dec.31,  1914  Dcc.Sl,  1913  Dec.31, 1912 


Gross;  sales         

ilanuf.icturius  and  other  e.\pense5    ... 

13,01G,1G3 
13,295,554 

37,630,969 
33,744,494 

28,924,33-5 
25,371,666 

Manufacturing  proflt 

Other    income     (including     dirs.     of 
standard  Steel  Works  Company)  ... 

320,609 
061,145 

3,886,475 
787,164 

3,.552,669 
8.30,933 

Total  income             

Interest  chaises,  &c 

9S1,754 
631,624 

350,230 
1,400,000 

4,673,639 
655,838 

4,383,603 
685,031 

Net  profit       

nividead  on  Preferred  stock  (7  %)  ... 

4,017,801 
1,400,000 

3,698,671 
1,400,000 

Balance  for  Common 

Dividend  on  Common  (2  %) 

-1,049,770 
400,000 

2,617,801 
400,000 

2,298,571 
400,000 

Surplus           

Brought  in         

-1,449,770 
4,S87,791 

2,217,801 
2,669,990 

1,898,871 
771,419 

Carried  forward  3,438,021         4,887,791         2,669,990 

The  total  capital  in  issue  consists  of  $10,000,000 
of  First  Mortgage  bonds,  $3,600,000  of  Mortgage 
bonds  of  the  Standard  Steel  Works  Company, 
$20,000,000  of  Preferred  stock,  and  $20,000,000  of 
Common  stock.  The  Standard  Steel  bonds  originally 
in  issue  were  $5,000,000,  so  that  it  will  be  seen  that 
$1,400,000  have  been  cancelled  by  the  provisions  of 
the  sinking  fund. 

Herewith  we  reproduce  the  figures  of  the  consoli- 
dated balance  sheet  of  the  Baldwin  Compaiw  and  the 
Standard  Steel  Company  as  at  December  31,  1914:  — 

LIABILITIES.  s  $ 


Prefened  stock         

20,000,000 

Common  stock 

20,000,000 

Baldwin  Locomotive  Works  1st  ilt.  bonds 

10,000,000 

Standard  Steelworks  Co.  1st  ilt.  bonds 

3,600,000 

Current  liabilities 

1,566,289 

Accrued  interest  on  bonds 

83,334 

Deferred  credit  (interest  received  in  advance)  ... 

96,466 

Surplus           

59,486,027 

ASSETS. 

The  Baldwin  Locomotive  Works,  real  estate,  &c. 

37,146,143 

The  Standard  Steelw-orks,  real  estate,  &c. 

6.Sl4,lSli 

other  real  estate 

367.812 

Current  assets — 

Inventories             

..    4,029  367 

Accounts  receivable         

..     2,975 

926 

Bills  receivable      

..     1,591 

548 

Marketable  securities       

..     1,189  476 

Cash            

..     5,315 

1/6 

1.5,102,03:; 

Deferred  charges       

55,794 

.59,486,027 

The  President  describes  the  business  outlook  at 
the  beginning  of  1915  as  being  somewhat  more  favour- 
able, "  but  there  is  nothing  to  indicate  more  than 
moderate  activity  during  the  first  half  of  the  year." 
Though  recovery  to  normal  conditions  may  be  some- 
what delayed,  there  is  no  doubt  that  sooner  or  later 
activity  will  again  be  showm.  With  the  continued 
growth  of  population,  not  only  in  the  United  States, 
but  in  the  other  parts  of  the  world  w-here  the  Com- 
pany is  interested,  it  is,  of  course,  evident  that  trans- 
portation facilities  must  be  increased,  and  the  de- 
mands for  locomotives  must  giwv  year  by  year. 
Consequently,  the  business  of  such  a  Company  as  the 
Baldwin  Locomotive  \Vorks,  which  is  wisely  managed 
and  soundly  administered,  must  show  steady  progi-ess 
over  a  series  of  years.  Isolated  setbacks,  such  as  in 
1914,  may  possibly  occur,  but,  on  the  w^hole,  progi-ess 
should  be  steady  and  uninterrupted. 

The  present  appears  to  offer  a  distinctly  favom'- 
able  oportunity  to  investors  for  taking  an  interest  in 
the  Comiwny,'  inasmuch  as  the  Common  stock  may 
now  be  obtained  at  about  35,  and  on  the  basis  of  the 
2  )ier  cent,  dividend  distributed  the  yield  afforded  is 
practically  5f  per  cent.  There  is  no  doubt  that  within 
a  comparatively  short  period  of  time  a  higher  price 
will  be  witnessed  for  this  stock.  Tlie  Prefeired  stock 
at  103  gives  a  vield  of  over  6|  per  cent.,  while  the 
yield  on  the  First  Jlortgage  bonds  is  a  trifle  under 
5  per  cent. 


466 


THE     STATIST. 


[Marcli  20,   191: 


SAN  PAULO  RAILWAY. 

The  announcemenL  is  made  by  the  San  Paulo  Rail- 
way  Company  of  a   dividend  of  5  per  cent,   actual, 
or  at  the  rate  of  10  per  cent,   per  annum,    for  the 
half-year   to   December  31   last.     This    is  in  accord- 
ance with   general   anticipation  and   makes  the   divi- 
dend  10   per  cent,    for  the  year,   as   against   14  per 
cent,    for   1913.     Although    no  details   are    given    of 
reserve  allocations  or  of  the  amount  carried  forward, 
there  is  no  doubt  that  the  Company  has  earned  a  good 
deal   more    than  sufficient  to   pay  the   10   per   cent. 
dividend.        In    his   speech    to   the    shareholders    in 
October    last     Lord     Balfour     of    Burleigh,     whilst 
frankly     admitting    the    difficulties    of    making    any 
reliable     forecast    of    the     future,     nevertheless     en- 
deavoured to  furnish  the  proprietors  with  a  reasoned 
estimate  of   the   possible    outcome   of   the   half-year. 
As  we  stated  at  the  time,  Lord  Balfour's  conclusions 
seemed  to  be  unduly   pessimistic,    and  so  they  have 
proved   to  be.     In  the   first    place,   he   anticipated  a 
total  loss   in   gi^oss   earnings   for  the   half-year  of  at 
least  £837,000,  whereas  the  actual  decline,  according 
to   the   traffic    statements,    was    only   £556,000.     Of 
course,   the  rise    in  exchange,    about    which   nothing 
could  be  said  at  the  time,  has  played  an  importaTit 
part  in  upsetting  Lord  Balfour's  forecast,  and  where- 
as in   October  last  the   Brazilian  milreis  was  valued 
at  under  lOd.,   by  the  end  of  the  year  it  had  risen 
to  well    over   14c/.     This    important   advance   greatly 
assisted  the  sterling  value  of  the  Company's  takings 
in  the  last  two  and  a-lialf  months  of  the  year,    and 
possibly  accounts  for  the  whole  of  the  difference  be- 
tween the  estimated  and   actual  figures  as   now   dis- 
closed.       On  the  othei-   hand.    Lord  Balfour  antici- 
pated     a     big      reduction      in      working      expenses. 
Indeed,     he      estimated     for     a      diminution      com- 
pared with  1913  of  no  less  than  £520,000,  or  65  per 
cent.,     a    saving    which,    whilst    exceedingly    large, 
appeared  to  be  tully  justified   having  regard  to  past 
liberal  outlays  on  the  property.     With  gross  results 
so  much  better  than  expected  the  drastic  cutting  down 
of    expenditure    as    foreshadowed    by   the    Chairman 
may  possibly  not  have  been   resorted  to.      Neverthe- 
less, we  may  safely  assume  that  at  least  50  per  cent, 
of  the   actual   falling  off   in  gross   receipts   has   been 
saved  by  reduced  expenses,  and  possibly  a  good  deal 
more.        However,    on   this  quite    conservative   basis 
the  profit   for  dividend   would  come   out  at   approxi- 
mately £235,000,   as  against  £513,000,    a  sum  equal 
to  TO  per  cent,    on   the  Ordinary  with   a  surplus  of 
£85,000.     Our  revised   estimate  of  the   possible   out 
come   of  the   past   half-year  in  comparison  with    the 
actual  results  for  the  December  half  of  1913  will  be 
found  below :  — 


[Inlfytar    to 
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to  pay  the  dividend  of  10  per  cent.,  such  a  distribu- 
tion is  apparently  well  covered,  and  It  will  probably 
be  found  when  the  report  is  issued  that  either  some 
allocation  has  again  been  made  to  the  reserve  fund 
or  that  the  balance  carried  forward  has  been  further 
augmented.  A  profit  of  £320,000  is,  of  course, 
relatively  small  by  compai'ison  with  the  results 
obtained  in  recent  years;  but  having  regard  to  the 
severe  financial  and  commercial  crisis  through  which 
Brazil  has  been  passing,  and  the  world-wide  up- 
heaval consequent  on  the  European  war,  the  result 
is  in  a  high  degree  satisfactory.  The  profits  earned 
and  dividends  paid  by  the  Company  in  the  last  few 
years  will  be  seen  from  the  statement  appended:  — 


San  Pamlo 

Railica 

/. 

Nnt  profit        

Div.  on  5%  Vret.  stock 

Year— 1914 
£ 
...    371,000» 
...      50,000 

1913 

e 

624,000 
50,000 

1912 

£ 

643,000 

60,000 

1911 

£ 
625,000 
80,000 

1910 

£ 

583,000 

60,000 

Profit  for  Ordinary  ... 
Dividend  on  Ordinary 
Rate  per  cent. 

...    .121,000 
...    .HOO.OOO 
...    (10%) 

574,000 
420,000 
(14%) 

693,000 
420,000 
(H%) 

575,000 
390,000 
(13%) 

533,000 
390,000 
(13%) 

Surplus           

Re.serve  fund 

...Or.21.000 
...     60,000 

154,000 
100,000 

173,000 
200,000 

185,000 
150,000 

143,000 
200,000 

Balance           

Brouslit  forward 

...Dr.39,000Cr.64,O00  Dr.27,000  Cr.35,000  Dr.'ii.OOd 
...    335,000      281,000      308,000      273.000      330,000 

Carried  ti.rvvard 

...    296,000 
«•  Partly  e 

33.5,000 
stimated. 

281,000 

308,000 

273,000 

.Son   Paulo  Unilwai/ 

Exchange 

Gross  receipts        

Expenses 

Batio       

Net  receipts  

Aliscollaneou!!  receipts 

Not  revenue  

Debenture  interest,  &c.  ... 

Net  profit 

5%  Preference  stock 

Profit  for  Ordinary 
Ordinary  dividend 

Rate  per  cent 

Balance  

To  reserve,  A-c 

Balance 

Bronglit  forward    ...  ... 

Carried  forward     


In  the  June  half  of  1914,  which  is  the  lean  half 
of  the  year,  the  Company  earned  a  profit  for  the 
Ordinary  of  about  £86,000,  .so  that  for  the  complete 
twelve  months  the  divisible  surplus  is  likely  to'  have 
been  upwards  of  £320,000.     As  it  requires  £300  000 


There  are  unmistakable  signs  that  the  economic 
situation  in  Brazil  is  improving.  It  will,  of  course, 
take  time  for  the  country  to  fully  recover  the  ground 
lost  in  the  last  two  or  three  years,  and  not  until  the 
War  is  over  can  there  be  anything  like  a  real  revival 
of  activity.  The  present  coffee  crop  is  relatively 
small,  but  prices  keep  low  and  little  profit  is  being 
made,  and  the  Rubber  market  still  remains  in  an 
unsatisfactory  condition,  at  any  rate  as  far  as  Brazil 
is  concerned.  This  is  in  part  the  reason  for  the  con- 
tinued decline  in  railway  receipts,  the  earnings  6t 
tlie  San  Paulo  so  far  this  year  showing  a  further 
decrease  of  over  £34,000.  The  position  of  the  Com- 
pany is,  however,  very  strong,  and  even  if  unsatis- 
factory conditions  prevail  in  Brazil  for  the  next  two 
or  three  years  the  profits  of  the  railway  are  likely  to 
be  sufficiently  large  to  enable  10  ]K>r  cent,  distribu- 
tions to  be  maintained.  Moreover,  the  Company  has 
a.  large  reserve  fund  upon  which  to  call  if  necessary 
for  the  purpose  of  equalising  dividends.  The  excel- 
lent dividend  record  of  the  Company  for  the  past 
20  years  is  appended:  — 

San  Paulo  Hallway. 


.Tune 

Dec. 

Half 

Half 

% 

% 

10 

10 

1913      . 

14 

14 

1912      . 

14 

14 

1911      . 

14 

14 

1910      . 

14 

12 

.lime 

Dec. 

Half 

Half 

Tear 

% 

% 

% 

1901      . 

12 

1903      . 

12 

12 

1902      . 

12 

12 

1901      . 

In 

14 

12 

1900      . 

» 

10 

9 

The  pi'ice  of  San  Paulo  stock  is  nominally  189. 
and  on  a  10  per  cent,  dividend  basis,  which  is  paid 
free  of  income  tax.  the  yield  afforded  is  about 
£5  18s.  9d.  per  cent. 

The  capital  of  t1ie  Company  is  as  follows:  — 


Security 

Ainoxnit 

Int. 

Price 

Yield 

£ 

% 

£«.    I). 

4%  Debenture  stock 
6%  Debenture  stock 

...    1,000,000 

4 

m 

4  U    1 

250,000 

5 

99 

6    1    9 

Perm.  5t%  Uebentnre  stock 

750,111111 

H 

105J 

6     5    S 

6%  Non-Oum.  Prcf.  stock 

...     1,000.000 

5 

97 

6     6    3 

Ordinary  stock       

...     3,000,000 

10» 

189 

6  18    9 

Total            

...     6,000,000 

o 

Paid  free  of  tax 



THE    ARAUCO    COMPANY. 

.•\  nr..\vv  loss  of  profit  is  shown  by  the  Arauco  Com- 
pany ill  its  iircliminary  revenue  statement  for  the 
past  year.  Usually  the  directors  publish  some  weeks 
in  advance  of  the  annual  report  a  'statcTiient  of  the 
mining  profits  as  well  as  Miose  of  the  railway,  but 
this  year  they  merely  give  the  figures  of  the  combined 
undertaking  in  a  lump  sum.       This  amounts  to  only 
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i;6S,464,  as  against  £115,767  in  1913,  and  is  indeed 
only  £1,200  above  the    profit  of  the    coal    business 
alone  in'  the  latter  j-ear.       A  loss  in  net  revenue,  of 
£47,303,   or  over  40  per  cent.,   m  a  single   twelve- 
month is,  of  course,  a  serious  matter  for  the  Company, 
notwithstanding  the  strong  position  it  has  built  up  in 
recent  years,    and   a   further  curtailment  of  dividend 
seems  inevitable.     In  September  last,  it  will  be  recol 
lected.  an  interim  dividend  of  (is.  per  share,  being  at 
the  rate  of  6  per  cent,  per  aniuun,  was  distributed  to 
the  shareholders,   as  against  8  per  cent,   in  the  jire- 
ceding  j^ear,  and  it  looks  as  though  the  final  rate  for 
1914  will  be  lowered  from  12  per  cent,  to  6  per  cent. 
per  annum,  making  6  per  cent,  for  the  year,  in  com- 
parison with   10  per  cent,   for  both  1913   and  1912. 
Whilst  we  have  no  knowledge  of  the  policy  of  the 
board  in  regard  to  the  final  dividend,  the  net  revenue 
figures  as  disclosed  cleai-ly  indicate  that  the  distribut- 
able balance  will  probably  be  no  more  than  sufficient 
to  pay  6  per  cent,  on  the  shares,  assuming  that  is  that 
miscellaneous     income     and     London     charges     are 
approximately  the  same  as  in  1913.      Last  year  the 
profit  available  for  the  Ordinary  was  £75,698,  a  sum 
equal  to  a  dividend  of  16  per  cent.,  and  after  distri- 
buting 10  per  cent,    and  placing  £25,000  to  reserve 
3  balance  of  some  £24,047  was  carried  forward.      It 
is  true  that  the  Company  has  £25,000  in  hand  for  the 
purpose    of    equalising    dividends,  but  in  the  excep- 
tional circumstances  now  obtaining  and  having  regard 
to  the  uncertainties  of  the  immediate  future,  this  re- 
serve is  more  than  likely  to  be  kept  intact  for  the  pur- 
pose of  helping  matters   in  the   current  year.        The 
approximate  position  of  the  Company  as  at  December 
31  last  will  be  seen  from  the  accompanying  table,  to 
which  is  added   for  comparative  purposes  the   actual 
profits  and  dividends  for  the  last  four  years :  — 

1911=>         1913         1912         1911         1910 
£  £  £  £  £ 

Nefc  rcTenue  of  railwav  ... 
Net  revenue  of  mioes '  ... 
Mjscellaueous        

Total 

London  charges,  &c. 


5%  First  Deb.  stock       

6%  Second  Deb,  stock     

Income  Debentures 

Redemption  fund,  2nd  Deb.  stock 

Total  charges  

Xet  profit 

Dividend  on  Ordinary     

Eate  per  cent.    '      


Balance      

Brought  forward 

Carried  forward 

*  Approximate  only.  t  Possible  distribution. 

It  would  appear  that  the  colliery  business  has 
been  the  principal  sufferer.  The  earnings  of  the  rail- 
way alone  are  published  by  the  Company  monthly, 
and  these  showed  for  the  year  a  diminution  compared 
with  1913  of  about  £21,000.  A  portion  of  this  Idss 
was  doubtless  saved  by  reductions  in  expenditure,  and 
the  diminution  in  net  railway  revenue  was  possibly 
less  than  £15,000,  as  against  a  total  diminution  on  the 
combined  undertaking  of  £47.000.  This  would  leave 
a  balance  of  £32,000  as  representing  the  loss  sustained 
from  the  Company's  mines.  This  is,  however,  not 
surprising,  having  regard  fii'st  of  all  to  the  monetary 
stringency  throughout  the  world  ever  since  the  Balkan 
wars  early  in  1913 ;  and,  secondly,  to  the  adverse 
effect  upon  South  American  trade  resulting  from  the 
great  European  war.  The  Company's  £10  shares 
were  recently  dealt  in  at  7i,  as  against  the  official 
quotation  of"9J  on  July  30"last.  If  the  Company 
pays  6  per  cent,  in  respect  of  the  past  year  the  yield 
to  the  investor  at  the  present  price  would  be  about 
£8  6s.  8d.  per  cent.,  and  the  fall  in  the  dividend 
appears,  therefore,  to  'be  already  discounted.  It 
should,  of  course,  be  recognised  that  in  normal  times 
the  business  of  the  Company  is  very  profitable,  and 
that  as  soon  as  the  War  is  over  and  things  begin  to 
naend  a  marked  improvement  in  the  position  of  the 
undertaking  should  be  quickly  observable. 


68,1  4 
.■1,33 

48,516 
67,231 
4,307 

63,199 
62,463 
3,763 

52,912 
57,472 
2,398 

54,349 
28,625 
2,016 

73,000 
5,000 

120,074 
4,963 

138,425 
4,828 

113,782 
5,860 

85,190 
7,303 

67,000 
15  000 
12,000 
4,000 
8,000 

115,112 
14  908 
12,216 
3,760 
8,540 

133,597 
14,908 
12,464 
3,750 
7,918 

106.922 
14,908 
12,784 
3,750 
7,598 

77,887 
14,908 
13,481 
3  750 
6,901 

39,000 
28,000 
28,000t 
(  6%) 

39,414 
75,698 
47,782 
(10%) 

39,040 
84,557 
47,782 

ao%) 

39,040 
67,882 
28,669 
(6%) 

39,040 
38,847 
11,945 
(24%) 

z 

27,916 
25,587 

36,775 
35,000 

39,213 
40,000 

26,902 
10,000 

24,000 

3.329  Cr.1,773 
21,718      19,943 

Dr.787Cr.l6,902 
20,730        3,828 

24,000 

24,047 

21,718 

19,943 

10,730 

BILBAO  RIVER  AND  CANTABRIAN 
RAILWAY. 

The  announcement  of  a  balance  dividend  for  the  year 
1914  of  6s.  per  share  on  the  Preference  and  Ordinary 
shares  of  the  Bilbao  Eiver  and  Cantabrian  Eailway 
Company  makes  a  total  distribution  for  the  twelve 
months  of  10s.  6d.  per  share,  or  at  the  rate  of  17i  per 
cent,  per  annum,  and  compares  with  20  per  cent,  paid 
for  1913  and  30  per  cent,  for  the  year  1912.  The 
profit  earned,  however,  largely  exceeds  the  sum  dis- 
tributed, and  whilst  in  1913  the  Company  devoted 
£10,300  to  writing  down  investments,  it  now  pro- 
poses to  set  aside  £5,000  to  a  suspense  account  for 
cuiTent  contingencies,  £3,000  to  staff  fund,  and  to 
carry  fonvard  the  relatively  large  sum  of  £4,496,  as 
against  £841  brought  in.  In  other  words,  a  profit  of 
£40,359  is  shown  to  ]iave  been  earned,  a  sum  equal 
to  a  dividend  of  over  24i  per  cent,  on  the  share  capi- 
tal. In  1913  the  profit  w-as  £43,640,  and  the  loss  for 
the  year  is  thus  a  little  over  £3,000.  Such  a  result 
is  eminently  satisfactoiy,  having  regard  to  the  condi- 
tions prevailing.  In  the  seven  montlis  to  the  end  of 
July  there  was  a  large  falling  off  in  iron  and  steel 
production,  and  the  decreased  consumption  of  iron  ore 
thereby  entailed  was  for  the  remainder  of  the  year 
greatly  accentuated  by  the  dislocation  caused  by  the 
War.  The  total  shipments  of  iron  ore  from  Bilbao 
Eiver  were  in  1914,  2,159,556  tons,  against  3,044,492 
tons  in  1913,  showing  the  large  decrease  of  884,936 
tons,  or  nearly  30  per  cent.  "The  traffic  carried  over 
the  Conii)any's  line  was  consequently  reduced  from 
551,714  tons  to  468,998,  or  by  about  15  per  cent.,  and 
the  diminution  in  gross  earnings  amounted  to  £10,428, 
or  14.5  per  cent.  Fortunately,  the  management  was 
able  to  curtail  expenses  by  £4,440  and  the  loss  in  net 
earnings  is  £5.987,  or  15.7  per  cent.  On  the  other 
hand,  miscellaneous  income,  less  net  revenue  debits, 
was  some  £3,000  better  than  in  1913,  mainly  as  a 
result  of  a  rise  in  the  Spanish  exchange,  which  at  the 
end  of  the  year  was  practically  on  a  par  with  gold. 
Thus  the  loss  in  exchange  was  only  £333,  as  com- 
pared with  a  loss  of  £2,436  sustained  in  1913.  The 
relatively  strong  position  of  the  Company  will  be 
apparent  from  the  following  table,  showing  the  main 
results  of  working  for  the  past  six  years :  — 


Gross  receipts    ...   61,204 

Expenses    39,048 

Ratio  (47.46) 

Net  earnings  32,l.n6 

llisceUaneous  (net)  8,203 

Netrevenue  40,359 

Dividend  on  Ord. 

and  Pref.  shares  28,704  32,805 

Rate  per  cent.    ...  G'J  %)    (20%)      

Balance  11,655  10,735     Dr.3,165    Dr.2,184         6,690        16,260 

To  reserve  fund...     5,000  _              _              —              —         10,000 

„  staff  fund 3,000  _              _              _              _           3^500 

,,  writing  down 

investments    ...         —  10,300         6,000         2,500         5,000         5,000 


78,799 

91,703 

108,596 

34,969 

39,951 

48,790 

(44.36) 

(43.17) 

(40.32) 

10,300  6,000          2,000  5,000  17,000 

435  Dr.9,166    Dr.4,685  Cr.1,690  Dr.750 

406  9,671*        7,736  6,046  6,796 

841  40B          3,072  7,736  6,046 


Total  sum  reserved    8,000 

Balance  3,655 

Brought  forward  841 

Carried  forward         4,496 

•  Includes  a  transfer  of  £6,500  from 

The  dislocation  of  trade  caused  by  the  War  con- 
tinues to  adversely  affect  the  Company's  earnings,  and 
the  traffic  for  the  first  two  months  of  the  current 
year  amounts  to  only  67,695  tons,  and  the  receipts 
to  £8,715,  as  compared  with  104,198  tons  and 
£13,392  respectively  for  the  corresponding  period 
of  1914.  Tlie  stocks  of  ore  alongside  the 
Company's  line  on  January  1,  1915,  were 
estimated  to  amount  to  209,000  tons,  compared 
with  174,000  tons  on  January  1,  1914,  so  that  with 
a  return  to  normal  times  the  traffic  and  revenue  of 
the  railway  should  again  improve.  In  his  speech  at 
the  meeting  this  week  the  Chairman  of  the  Company 
stated  that  the  demand  for  iron  ore  in  this  country, 
which  is  a  first  ne-cessity  for  munitions  of  war,  has 
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become  increasingly  active  of  late,  and  that  there  is 
apparently  a  shortage  of  supplies.  The  great  diffi- 
culty, he  explained,  which  more  than  any  other  lias 
militated  against  larger  shipments  has  been  the 
scarcity  of  vessels  and  the  fabulous  rise  in  freights. 
The  Government  are  givnig  all  the  assistance  they  can 
by  allowing  their  transports  to  load  return  cargoes  of 
iron  ore — a  step  which  cannot  fail  to  be  of  the  grcntcst 
help  to  the  trade.  The  demand  for  new  ship^  i- 
bound  also  to  be  stimulated  by  present  condiiK.ns, 
and  it  is  to  be  hoped  that  there  will  be  a  gradual 
mitigation  of  the  present  freight  difficulties.  On  the 
whole,  tiierefore,  the  outlook  is  not  unfavourable.  Tlie 
financial  position  of  the  Company  is,  moreover,  of  the 
strongest.  The  whole  of  the  cost  of  the  property  has 
been  written  off,  and  the  assets,  amounting  to 
£282,947,  are  made  up  of  gilt-edged  securities  and 
hai'd  cash.  An  investment  of  a  portion  of  the  Com- 
pany's reser\'e  fund  has  been  made  in  the  new  "War 
Loan,  and  it  may  be  noted  that,  with  the  exception 
of  this  security,  the  Company's  investments,  stand- 
ing in  the  balance  sheet  at  £161,974,  have  been 
valued  at  the  selling  prices  of  the  Stock  Exchange 
settlement  of  July  27,  1914,  and  show  a  surplus. 
Indeed,  the  fund  has  now  been  brought  up  to 
within  a  few  thousaaid  pounds  of  the  whole  amount 
lequired  for  the  reimbursement  of  capital.  The  pre- 
sent price  of  the  £3  Ordinary  shares  is  about  6tV, 
and,  allowing  for  accrued  dividend,  the  distribution 
of  17i  per  cent,  affords  a  rctiu-n  of  £S  (>,■;.  2d.  per 
cent.  

OTTOMAN    RAILWAY  FROM  SMYRNA 
TO  AIDIN. 

TriE  report  of  this  C'om])any  for  the  December  half  of 
1914.  just  to  hand,  is  of  special  interest  in  view  of 
the  War  between  this  country  and  the  Ottoman  Em- 
pire which  was  declared  on  November  5.  On 
November  27  a  Turkish  military  force  seized  the 
Company's  railway  and  placed  the  general  manager 
under  arrest  as  a  prisoner  of  war.  The  Imperial 
Ottoman  Government,  moreover,  assumed  tlie 
managoment  of  the  line  on  December  6,  and  im- 
mediately dismissed  the  French  and  Britisli  members 
of  the  staff.  Since  the  commencement  of  the  War 
all  jjostal  and  telegraphic  communication  with 
Smyrna  has  been  cut  off,  and,  consequently,  in  the 
accounts  now  presented  are  embodied  the  working  re- 
sults for  two  months  only — namely,  July  and  August. 
In  this  period  the  gross  receipts  amounted  to 
.£79,531  as  compared  with  £84,379,  the  decline  being 
due  to  the  lateness  of  the  crops.  From  the  end  oi 
August  the  traffic  was  much  interfered  with  by  tlie 
mobilisation  of  troops,  the  commandeering  by  tlit- 
Government  of  all  anunals  available  for  transport,  the 
l)rohibition  of  grain,  and  the  closing  of  the  Port  of 
Smyrna.  Consequently  tlie  gross  receipts  for  the 
three  months  to  September  30  showed  a  diminution  of 
£20,-'5()(),  or  15  per  cent.  The  half-year's  interest  on 
the  Preference  shares  was  ])aid  on  November  1,  when 
it  fell  due,  but  the  funds  in  hand  were  insufficient 
to  provide  for  the  Debenture  interest  matui'ing  on 
January  1,  and  the  deficiency  was  met  by  an  advance 
from  the  Company's  bankers  secured  upon  investments 
foiTtiing  the  reserve  fund.  Of  course,  nothing  can  be 
said  as  to  the  immediate  future.  The  Council  of 
Administration  understand  that  a  limited  circulation 
of  traffic  is,  still  maintained  on  the  railway.  This, 
they  say,  must  be  restricted  by  tlie  small  stock  of  coal 
remaining,  which,  if  not  soon  replenished,  will  neces- 
sary lead  to  the  closing  of  the  line  for  traffic  at  an 
earlv  ilale. 
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LIFE     AND     ENDOWMENT     ASSURANCES, 
WITH  or  WITHOUT   MEDICAL  EXAMINATION. 

SINKING     FUND    or     CAPITAL     REDEMPTION 
ASSURANCES. 


"  .\  Practical  Ouide  to  the  Death  Duties  and  to 
tlie  Preparation  of  Death  Duty  Accounts."  By 
Charles  Peatty.  (Eflingham  Wilson.  Threadneedle 
Street,  E.C.)    4s.  net. 


Apply  to  the  General   Manager,  63  Threadneedle    St.,  London,  E.C,  j 
for  the  Society's  New  Pamphlet,  \ 

"THE  MODERN  METHOD  OF  STORING   SAVINGS."! 

Jnsunmtt  llj)teH» 

SCEPTRE  LIFE  ASSOCIATION,  LIMITED.        i 

^'.\l,^A'^Io^s  ;nv  niiiiupieniiially  mode  in  this  Society, 
i\nd   the   last   of  the   kind   fell  due  on  December  31,  i 
1913.      As    on  the   last  two   previous  occasions,  the 
ba.sis  adopted  was  one  of  the  most  stringent  and  search- 
ing employed  by  life  offices      Only  2A  per  cent,  was 
assumed  for  the  accumulation  of  the  funds,   and  the 
O'l    and  0^'(5)  Tables  of  Mortality  were  employed  in 
combination  with  net  premiums.     The  reserves  thus 
brought  out  were  unusually  strong,  and  the  valuation  j 
assumptions  give  ample  scope  for  psofit-earning  pur- ! 
poses.     At  the  same  time  the  bonuses  declared  werei 
at  a  high  scale.    The  great  majority  of  the  society's': 
policyholders  are  total   abstainers,  and   although  the; 
rates    of    premium    charged    are    the    same    for   all; 
entrants,    policyholders    in    the    "temperance"    (or! 
•abstainers')  and  "general"  sections  receive  bonuses 
according  to  the   profits  ascertained  in  these  respec- 
tive classes.        The  reversionary   bonuses  in  partici- 
pating  Sceptre  policies  declared  last  year,   following 
the  19 J 3   valuation,    were  at  the  rate   per  cent,  per 
annum  of  £2  2s.  on  whole-of-life  policies  and  ,-61  18s., 
(in  endowment    assurances    in    the   temperance  sec- 
tion, and  of  £1  16s.  on  policies  of  both  kinds  in  the 
general  section.     The  same  rates  had  been  declared 
five  years  previously,  so  that  the   Society  is  a  very 
attractive  institution,   and,  indeed,   is  well  worthy  of 
more  extended  patronage  from  the  life-assuring  com- 
munity. 

The  new  business  in  1914  consisted  of  422  policies, 
assuring  £10(L36o,  after  deduction  of  reassurances. 
All  these  policies  were  effected  in  the  United  King- 
dom, to  which  the  operations  are  restricted,  and 
about  80  per  cent,  of  their  number  related  to  lives 
of  total  abstoiners.  The  total  net  premium  income 
amounted  to  £74,456,  showing  a  slight  increase  oyen 
that  of  1913,  and  expenses  of  management,  in| 
elusive  of  commission  and  the  quinquennial  valua-*! 
tion  charges,  absorbed  about  14.4  per  cent,  thereof. 

The  incidence  of  mortality  in  both  sections  of  the 
society's  business,  particularly  in  the  temperance 
class,' has  always  been  favourable.  During  the  past 
31  years  the  actual  compared  with  the  expected 
number  of  deaths  has  been  about  79  per  cent,  in  the 
general  and  about  51  per  cent,  in  the  temperance 
section.  In  1914,  taken  by  itself,  such  r.atios  ■were 
even     lower,     beiiit;    about    711    and     47    per   cent. 
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respectively.  The  claims  b}'  deatli  amounted  to 
iol.436,  and  those  which  arose  from  maturity  of  en- 
dowments to  £17,824;  while  :i  larger  amount  than 
that  of  the  death  claims,  or  £37,945,  represented  pay- 
ments of  whole-of-life  policies  during  the  lifetime  of 
j)olicyholders  by  application  of  profits.  This  is 
perhaps  the  mosi  remarkable  feature  of  the  annual 
report,  and  tlie  system  under  which  such  benefits  have 
accrued,  and  which  seems  to  be  more  extensively 
applied  in  the  Sceptre  than  in  other  offices,  may 
therefore  be  alluded  to. 

The  profits  allotted  to  such  a  whole-of-life  partici- 
pating policy  may  be  applied,  at  option  of  a  policy- 
holder (a)  in  providing  a  reversionaiy  addition  to  the 
sum  assured,  (b)  in  the  reduction  of  future  premiums, 
or  (c)  in  rendering  the  policy  payable  in  the  assured's 
lifetime.  According  to  the  third  (c)  method,  a  uniform 
bonus  at  the  last  rate  declared  in  the  temperance 
section  will  secure  the  payment  of  the  full  sum 
assured  to  a  person  entering  at  the  age  of  20  on  his 
attaining  the  age  of  55,  the  ordinary  rate  of  premium 
being  paid.  From  age  20  at  entry  the  total  pavments 
of  preniium  up  to  age  55  on  a  policy  for  £500"  would 
he  £337  10s.,  so  that  in  such  a  case  a  return  of 
nearly  50  per  cent,  would  be  made  beyond  the  amount 
paid  in  premiums,  while  the  assured  "would  have  pro- 
tection for  £500  during  the  whole  period.  It  is  stated 
in  the  society's  prospectus  that  claims  relating  to  over 
1..500  policies,  for  upwards  of  £220,000,  have  already 
been  paid  under  this  system. 

Tlu-ough  the  year's  operations,  notwithstanding 
payment  of  cash  bonuses  and  dividends  arising  from 
the  quinquennial  valuation,  the  life  fund  was  increased 
i'v  £2,.396  to  £1,219.174,  representing  about  IGivears' 
premium  income,  while  the  net  interest  yield',' after 
deduction  of  income  tax,  was  £4  O.s.  lit],  per  cent. 
Although  the  tax  was  higher  the  net  interest  vield,  as 
compared  with  that  of  1913,  shows  an  increase"  of 
Is.  2d.  per  cent.  A  large  proportionate  profit  must 
iiave  accrued  from  interest,  seeing  that  the  net  \^ield 
exceeds  the  valuation  rate  by  £1  lO.s.  llrf.  per  cent. 
The  total  assets  as  shown  by  the  balance  sheet  on 
Hecember  31,  1914,  amounted  to  £1,237,223. 

PROVIDENT    CLERKS'    AND    GENERAL 
GUARANTEE  AND  ACCIDENT  COMPANY,  LTD. 

Operating  in  miscellaneous  fields  of  insurance,  this 
Company  is  closely  allied  with  the  Provident  Clerks' 
Life  Office,  both  institutions  being  controlled  bv  the 
^ame  board  of  directors.     But  wljile  the  life  office  is 

I  mutual  society,  this  Company  transacts  its  business 

II  the  interests  of  shareholders,  which  seem  to  be 
ery  well  served.     The  subscribed  capital  amounts  to 

£208,620,  of  which  £85,000  is  paid  up,  most  of  the 
>!iares  being  for  £10  each  with  £4  paid.  The  dividend 
leclared  ui  respect  of  last  year's  operations  is  20  per 
•ent.,  the  same  rate  having  been  paid  for  the  previous 
ear. 

In  1913  a  new  departure  was  made  in  the  trans- 
ction  of  marine  insurance  business.  The  premiums 
n  tliis  section  in  that  year  amounted  to  £22,824,  and 
■le  balance  carried  forward  to  1914,  a'fter  payment  of 
laims  and  expenses  was  £19,068.  Marine  premiums 
f  £59,135  were  received  in  1914,  in  addition  to  in- 
erest  earnings  of  £882,  and  after  deduction  of  relative 
laims  and  expenses  the  marine  fund  at  the  close  of 
914  amounted  to  £55.449.  So  far  as  results  are 
scertainable,  the  directors  state  that  they  have  no 
eason  to  regi-et  having  entered  upon  this  branch  of 
usiness. 

Exclusive  of  the  marine  account,  the  Company's 
■reinium  income  in  1914  amounted  to  £140,693, 'as 
ompared  with  £142,396  in  1913.  The  slight  reduc- 
'on  is  re]3orted  to  be  due  to  the  falling-off  of  new 
usiness  since  the  outbreak  of  the  War.  After  adjust- 
lent  for  reserves  for  unexpired  risks  the  profit  made 
y  the  Company  in  1914  (no  credit  Ijeing  taken  for 
ronts  from  the  marine  section)  seems  to  have  amoun- 
2d  to  £27,122,  of  which  £11.045  arose  from  interest 


earnings,  less  income  tax.  Thus  the  trading  profit 
appears  to  have  been  £16,077,  or  about  11.4  per  cent, 
of  the  premiums,  this  ratio  being  nearly  the  same  as 
was  shown  in  the  results  for  1913.  The  sum  of 
£10,000  has  been  transferred  to  the  investment  re- 
serve fund,  which  thereafter  stands  at  £18,000,  and 
£1,000  has  been  added  to  tiie  superannuation  fund, 
which  is  brought  up  to  £12,671.  After  provision  for 
the  full  year's  dividend  the  balance  carried  forward  to 
1915  as  unappropriated  is  £11,703,  as  compared  with 
£11,271  winch  had  been  brought  forward  to  1914. 

The  general  reserve  amounts  to  £85,000,  the 
special  reserve  to  £20,000,  and  the  reserve  for  un- 
earned premiums  (exclusive  of  the  marine  fund)  to 
£54,277.  Adding  the  balance  of  revenue  account 
carried  forward  after  provision  for  dividends  as  above, 
the  funds,  apart  from  |)aid-up  capital,  investment  re- 
serves, marine  fund,  superanmiation  fund,  and  reserve 
for  outstanding  claims  (£54.674)  amount  to  £170,980, 
which  represents  about  121  per  cent,  of  the  premiums 
relating  to  business  other  than  marine,  disclosing  a 
strong  financial  position  as  regards  current  liabilities. 

The  total  assets  as  shown  by  the  balance  sheet  on 
December  31,  1914.  amo\mted  to  £412,053.  The  in- 
vestments held  by  the  Company  before  December  31, 
1913,  stood  therein  at  the  same  prices  as  on  that  date, 
and  purchases  since  made  were  entered  at  cost.  It  is 
stated  in  the  directors'  report  that  the  total  deprecia- 
tion existing  on  July  27.  1914,  the  date  of  the  last 
Stock  Exchange  settlement  in  that  year,  was  more 
than  covered  by  the  investment  reserve  fund,  and  that 
the  unappropriated  balance  carried  forward  in  the 
revenue  account  is  estimated  to  exceed  whatever 
further  depreciation  had  occurred  since  that  date. 


BRITISH  INSULATED  AND  HELSBY 
CABLES. 

Very  satisfactory  results  are  reported  by  this  Com- 
pany for  1914,  the  profit  showing  an  increase  of 
£30.000  and  the  dividend  rising  from  13  per  cent. 
to  15  per  cent.  Thus,  in  spite  of  the  war  conditions. 
1914  has  proved  a  record  year.  The  Company  has 
been  engaged  on  some  contracts  described  by  the 
Chairman  as  of  exceptional  magnitude.  Fii-st  of  all, 
it  has  been  engaged  in  the  making  and  laying  complete 
of  large  quantities  of  telephone  cable  for  the  General 
Post  Office.  A  further  contract  on  wliich  it  has  been 
engaged  is  one  for  the  whole  of  the  high-tension  cable 
for  the  electrification  of  the  London  and  North- 
Western  Railway's  suburban  system,  perhaps  the  most 
important  one  electrically  that  has  yet  been  tmder- 
taken  in  this  country.  In  addition,  the  Company  ob- 
tained an  order  for  the  overhead  equipment  which 
forms  part  of  the  electrification  scheme  for  the  whole 
of  the  Melbourne  suburban  railways,  this  being  one  of 
the  largest  contracts  of  its  kind  ever  placed.  The  net 
trading  profits  for  1914  have  amounted  to  £277,428, 
as  compared  with  £247.351  for  1913.  The  allowance 
for  depreciation  has  been  increased  from  £22,000  to 
£25,000.  From  the  profits  of  1912  and  1913  sums 
aggregating  £71,500  were  written  ofJ  goodwill  and 
patents.  These  assets  originally  stood  in  the  books  at 
£251,673,  but  as  a  result  of  the  sums  set  aside  from 
profits  the  whole  of  this  amount  was  finally  wiped 
out  last  year.  Consequently,  no  provision  for  the  pur- 
pose has  been  called  for  in  so  far  as  the  profits  of 
1914  are  concerned.  The  increase  of  2  per  cent,  in 
the  dividend  has  called  for  an  extra  simi  of  £10,000, 
the  amount  required  for  15  per  cent,  being  £75,000. 
There  then  remains  a  sum  of  £109,613,  and  of  this 
£50,000  has  been  transferred  to  reserve  account,  a 
sum  of  £8,500  has  been  carried  to  a  special  reserve 
ac^'ount,  and  £5,000  transferred  to  First  Mortgage 
Debenture  stock  redemption  account.  The  balance  of 
£25,000  has  been  set  aside  to  fonn  the  nucleus  of  a 
pension  fund.  There  then  remains  undivided  a  sum  of 
£21,113,  which  is  added  to  the  carry-forward,  bringing 
it  up  to  the  substantial  total  of  £119,380. 
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We  here  show  the  manner  of  the  distribution  of 
the  profits  for  each  of  the  past  six  years  :  — 


Year  ended  Dec.  31—1914         1913 

Net  trading  profits        ...    277  428   247,351 
Less  directors'  fees,  &c.       8,31o       5,31& 

Depreciation      25.000 

Goodwill  and  patents  ... 
Debenture  interest,  4i% 
Preference  dividend,  G% 
Ordinary  dividend 


218,398    188,259    143,304    131,707 


To  reserves 


Balance  ... 
Brought  forward 


32,500 
30,000 
75,000 
(15%) 
88,500 


22,000 
35,000 
32,800 
30,000 
65,000 
(13%) 
33,500 


6,315 
25,000 
30,500 
33,500 
30,000 
50,000 
(10%) 
28,500 


30,012 
30,000 
50,000 
(10%) 
18,500 


27,600 

22,764 
30,000 
60,000 
(10%) 
8,500 

61 


22,500 
30,000 
60,000 
(10%) 


98;367      74',231      03,681      42,320      42,269      51,004 
Carried  forward  ...   iT^    "Sii^    'u^^l    "^si^I    1^0     42,209 

It  may  be  recalled  that  in  its  present  form  the 
Company  is  an  amalgamation  of  two  concerns,  one  of 
whicli  was  chiefly  engaged  in  the  manufacture  of  large 
cables,  while  the  other  was  chiefly  concerned  in  manu- 
facturing smaller  cables  and  accessories.  But  the 
basis  has  been  broadened  by  interests  which  have  been 
taken  in  other  companies,  including  the  Midland  Elec- 
tric Corporation  for  Power  Distribution,  Limited, 
and  the  Electric  Supply  Corporation  of  Victoria, 
Limited.  IVIoreover,  the  British  Insulated  Company 
took  an  interest  in  the  Automatic  Telephone  Manufac- 
turing Co.,  Limited,  thereby  obtaining  control  of  a 
speciality,  and  thus  secured  work  in  which  com- 
petition is  not  keen. 

It  will  thus  be  seen  that  the  policy  of  the  Com- 
pany is  to  place  its  business  on  as  wide  a  basis  as 
possible.  The  directors  have  not  been  content  to 
confine  their  activity  to  business  at  home,  but  during 
the  past  few  years  many  new  agencies  have  been 
opened  up,  with  the  result  that  it  is  now  represented 
in  practically  every  civilised  country  in  the  world. 
Moreover,  the  range  of  its  manufactures  has  been 
judiciously  expanded.  Not  only  is  it  actively  manu- 
facturing every  possible  line  in  electrical  cables  and 
insulated  wires,  as  well  as  large  quantities  of  copper 
wire,  but  in  addition  it  has  taken  up  the  manu- 
facture of  many  articles  allied  to  but  nob  coming 
directly  within  the  scope  of  a  cable  business. 
Attention  may  again  be  called  to  one  feature  of  the 
business,  and  that  is  that  a  large  number  of  the 
customers  are  corporations  and  other  municipal  autho- 
rities, so  that  the  Company  is  to  a  large  extent  free 
from  the  liability,  which  is  in  many  cases  serious,  of 
incurring  bad  debts.  The  capital  at  present  in  issue 
consists  of  £-500,000  First  Mortgage  4i%  Debenture 
stock,  £200,000  of  Second  Mortgage  5%  Debenture 
stock,  £.500,000  of  6%  Preference  shares  of  £5  each, 
and  £.500,000  of  Ordinary  shares  of  £5  each. 

The  resei-ve  fund  now  amounts  to  £300,000.  There 
is  also  a  First  Mortgage  Debenture  stock  redemption 
fund  of  £65,000.  The  largest  item  in  tlie  totals  is  the 
property  account,  standing  at  £643,898,  while  invest- 
ments, including  interests  in  subsidiary  companies, 
stand  at  £.531,424.  As  already  indicated,  patents  and 
goodwill  have  been  wiped  out  entirely.  Herewith  wo 
sot  out  a  summary  of  the  liabilities  and  assets  as  at 
December  31  last:  — 

Balance  Sheet  as  at  December  31,  1914. 


LIABILITIKS. 

Issued  share  capital 
4J%  1st  Mort.  Del),  stock 
5%  2nd  Mort.  Ucb.  stock 

Reserve         

Deb.  stock  red.  account 
Pension  fund 
Sundry  creditors     ... 

Dividends     

Profit  and  loss 


-HT.'- 


..  1,000,000 

..      810,218 

..      204,641 

..      300,000 

06,000 

26,000 

..      177,164 

14,067 

..      174,380 


I  progress 


Freehold  and  leasehold  pro- 
perty, &c.  

Stocks  and  work 

Sundry  debtors 

Investments 

Cash 

Short  loans,  tfee. 

Bills  receivable 

Insurance   preni 
pired 


643,898 
604,007 
613,587 
631,424 
186,365 
66,420 
20,088 

6,.'>81 


2,470,300  2,470,360 

The  outlook  for  the  Company  remains  favourable, 
and  even  should  the  Company  not  secure  contracts 
large  enough  to  offset  those  completed  during  the  past 
year,  there  is  little  doubt  that  there  will  be  sufficient 
work  to  keep  the  Company  employed  for  some  time 
ahead.  The  carry-forward  has  now  been  brought  up 
to  a  figure  wliich  is  almost  -50  per  cent,  of  the  net 
trading  profits.  The  Company,  therefore,  should 
have  no  difficulty  whatever  in  maintaining  the  rate  of 
15  per  cent.,    on  wliioli   basis  the   Ordiiuirv    dividend 


has  now  been  placed,  and  as  at  the  present  price  I 
Ilia-  for  the  £5  share  the  yield  afforded  is  6^  pi 
cent. ,  it  will  be  seen  that  the  shares  have  considerahf 
attractions.  The  yield  is  high  and  the  potentialitij 
are  considerable.  The  £5  Preference  share  is  quot! 
at  D\i,  giving  a  yield  of  well  over  5  per  cent.  The] 
shares  form  a  well-secured  industrial  investment.  T,i 
5%  Debenture  stock  stands  at  102i,  giving  a  yield  i 
£4  IBs.  6(7..  per  cent.,  while  the  First  Mortgage  Debej 
ture  stock  stands  at  lOli,  giving  a  return  of  vel 
nearly  4^  per  cent.  Both  classes  are  well  securl 
and  worth  the  attention  of  investors  who  require] 
safe  investment  with  a  relatively  high  yield. 

We    recapitulate    te  present  capital,    prices,    ai! 
yields  afforded:  — 

Amount  Description  Par        Price 


800,000  4i%  1st  Mt.  Deb.  stock 

300,000  5%  Mt.  Deh.  stock 

500,000  6%  Cum.  I'ref.  shares  ... 

500,000  Ord.  shares        


lOlJ 
102i 

lib 


Tiel.l 
£  I. 
4    9 

4  18 


BATU  CAVES  RUBBER.  I 

A  VERY  satisfactory  result  is  shown  by  this  succes 
ful  rubber  Company  for  1914,  though  naturally  profil 
are  somewhat  smaller  than  they  were  for  the  i\' 
previous  years.  The  total  area  of  the  estate  remai;| 
at  1,905  acres,  and  as  an  additional  90  acres  haj 
been  planted  during  the  year  the  cultivated  area 
December  31  last  was  1,690  acres.  The  crop  obtain, 
last  year  was  556,021  lb.,  or  26,021  lb.  more  thi 
the  estimate.  The  crop  for  1913  was  506,874  1| 
The  average  gross  price  received  for  the  crop  wori 
out  at  2s.  2§d.  per  pound,  which  compares  wi| 
3s.  l§d.  per  pound  obtained  for  the  crop  of  191 
The  Company  does  not  give  in  its  report  any  pai 
ticulars  of  the  costs,  though  they  are  usually  stat.| 
by  the  Chairman  at  the  meeting.  We  would  suggei 
the  desirability  of  incorporating  this  information 
the  report.  In  so  far  as  can  be  seen  the  "  all-inj 
costs  work  out  at  about  11(/.  per  pound,  this  incluj 
ing  the  amount  written  off  for  depreciation,  as  coii 
pared  with  Is.  OkZ.  per  pound  for  1913  and  Is.  6J 
for  1912,  so  that'roughly  the  Company  has  secured 
net  profit  per  pound,  of  Is.  id.  The  gross  profit  rj 
ceived  amounted  to  £61,810,  as  compared  wij 
£78,898  for  1913.  After  adding  other  income  aii 
deduction  of  expenses  there  is  a  net  balance 
£37,896.  This  permits  of  a  dividend  of  150  per  cein 
as  compared  with  170  per  cent,  for  1913  and  2:| 
per  cent,  for  1912.  The  balance  together  with  £&; 
taken  from  the  amount  brought  forward,  gives  j 
total  of  £1,492,  which  is  carried  to  deivelopmel 
reserve.  j 

Particulars    of    the    past    six    years'    profits   a' 
appended:  — 

Tear  ended  Dec.  31-1914  1913  1912  1911  1910  19'| 
Cultivated  area  (acres)  ...  1,690  1,000  1,388  1.382  ,J'««  .I'l, 
Oron  (lb  )  .  .         ...    556,021    500,874    370,066    261,605   173,187     «. 


Average  gross  price  (pc 


s.    d. 


3     15       4  lOJ 


89,854      04,918     60,28a     17.,' 
610  719       1.S9S         '.- 


),714      90,364     66,6.17      61,618     17,; 


02,090  .-,.--  ..,-  „,„, 

24,800  29,530  31,748  29,310  24,91.    ^ 

37,896  60,178  68,019  30,327  36,626     ni 

37,032  42,822  65,410  36,205  37,784     U, 

060%)  (170%)  (220%)  (140%)  (150%)    ^ 

804  7,350  3,203  1,003  -1,168 

1,492  2,000  3,500  600  — 


l!rons:ht  forward 
Carried  forward 


The  position  of  the  Company  at  the  end  of  kj 
year  may  be  seen  from  the  following:  — 

Balance  Sheet  as  at  December  31, 1914. 


LIAIULITIKS. 

Issued  capital 
Development  reserve 
Liabilities  in  London 

„  at  estate 

Dividend  warrants    ... 
Profit  and  loss 


20,760 
3,608 
10,664 


Capital  expenditure  . 
Stock  of  rubber 
Sundry  debtoiN 
London 


75,^ 
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After  writing  off  a  sum  of  i;461  for  depreciation 
.he  capital  expenditure  on  the  estate  stands  in  the 
Docks  at  £24,500,  which  for  1,690  acres  works  out 
it  the  very  low  figure  of  £14  10s.  per  acre.  If  the 
imount  of  the  development  reserve  is  deducted  the 
estate  stands  in  the  books  at  £21,000,  or  £12  ISs. 
per  acre  only.  Labour  conditions  have  been  un- 
avourable  during  the  year  owing  to  suspension  of 
mmigration  in  consequence  of  the  War.  As  soon  as 
abour  conditions  are  favourable  it  is  proposed  to  carry 
nto  effect  the  programme  of  planting  up  all  available 
and.  The  Superintendenfs  estimate  of  crop  for 
915  is  570.000  lb.  As  the  Company  should  be  able 
o  secure  an  average  gross  price  equal  to  that  of  1914, 
nd  as  it  is  possible  that  a  further  slight  reduction 
lay  be  made  in  the  costs,  taking  into  account  the 
irgercrop.  there  should  be  no  difficulty  in  maintain- 
ig  a  150  per  cent,  dividend.  We  drew  attention  to 
he  shares  in  October  last,  at  which  time  the  price 
f  the  £1  share  was  £8^.  The  present  price  is  11, 
nd  on  the  basis  of  a  150  per  cent,  dividend  the  yield 
;  roughly  14f  per  cent.  There  is  thus  room  for  a 
jrther  advance  ni  the  price  of  tlie  shares. 


MATHER  AND  PLATT. 

HE  year  1913  was  the  most  prosperous  period  ex- 
srienced  by  this  Company  since  its  formation,  and 
I  view  of  international  circumstances  it  is  no  sur- 
rising  that  1914  has  not  been  quite  so  prosperous. 
t  the  annual  meeting  on  February  26,  the  Eight 
^on.  Sir  William  Mather,  Chairman  of  the  Company, 
;alt  very  fully  with  the  changed  conditions  brought 
50ut  by  the  outbreak  of  war.  The  policy  of  the 
ompany  has  been  throughout  it.s  histoiy  to  cultivate 
id  maintain  a  world-wide  connection,  and  it  has 
.tabhshed  branches  in  all  leading  countries,  some  of 
le  most  important  being  within  the  zone  of  the  con- 
ct  now  being  waged.  Consequently  the  business 
IS  received  a  great  shock.  Sir  William  Mather 
)inted  out  that  up  to  the  end  of  July  the  Company 
id  enjoyed  the  most  prosperous  trade  ever  experi- 
iced  by  it.  and  the  prospects  of  results  for  the  entire 
3ar  appeared  to  be  more  favourable  than  in  1913, 
hich  was  the  record  year  of  the  Company's  trade, 
or  August,  however,  there  had  to  be  faced  the 
idden  suspension  of  contracts  in  various  branches  of 
e  business  in  foreign  countries  within  the  war  zone, 
■  well  as  the  falling  off  of  home  trade.  In  the 
rcumstances,  therefore,  it  i»  quite  satisfactory  that 
e  profits  have  reached  a  total  of  £121,809,  which 
•e  only  a  little  less  than  the  1911  figures,  and  com- 
ire  with  £164,525,  the  record  figure  touched.  It 
ay  be  added  that  the  business  carried  on  is  that  of 
echanical,  electrical  and  hydraulic  engineers,  a 
^ry  important  branch  being  the  construction  of 
mplete  plant  and  machinery  for  bleaching,  print- 
g,  dyeing,  and  finishing  of  cotton  and  linen  fabrics, 
le  business  has  been  successfulh'  carried  on,  as 
ly  be  seen  from  the  following  statement  of  profits 
ade  and  dividends  paid  since  1899:  — 


Divi- 

Divi- 

Profits 

Profits 

dend 

£ 

% 

£ 

% 

mos.  to  June  30,  '99 

38,488 

12  mos.  to  Dec 

31,1907    125,577 

15 

1900 

71,655 

7 

1908    139,455 

17+ 

1901 

77,621 

7 

1909    106,367 

12 

1902 

81,060 

7 

1910    109,721 

12 

"         ,1 

1903 

83,936 

7 

1911    127,166 

12 

1904 

115,179 

10 

1912    144,749 

12 

1905 

96,637 

10 

1913    164,525 

16 

1906 

103,869 

10 

1914   121,809 

124 

,.      Deo 

31 

1906 

50,273 

5 

After  providing  for  the  Preference  dividend  there 
a  balance  of  .£101,809,  which  would  permit  of  a 
petition  of  the  15  j.er  cent,  paid  last  year  and  leave 
'Ui-plus  of  £ll,yo9  for  resei-ve.  It  has  been  decided 
reduce  the  dividend  to  12^  per  cent.,  which,  bow- 
er, is  higher  than  any  ever  distributed  except  last 
ar's,  and  the  whole  of  the  surplus  of  £26,809  is 
ded  to  the  can-y-forward.  bringing  it  up  to 
6,839,  which  of  itself  is  sufficient  to  provide  for 
2  Preference  dividend  and  for  7  per  cent,  on  the 
dinary  capital. 


In  the  following  table  we  set  out  the  manner  o.^ 
distributing  the  profits  for  the  past  six  years :  — 

Year  ended  Dec.  31— 1914        1913        1912        1911         1910         1909 
Net  profit,  after  providing 


for  depreciation 
Pret  dividend,  5% 


121,809    164,525    144,749    127,156    109,721    106,367 
20,000      20,000      20,000      20,000      20,000      20,000 


Balance  for  Ordinary,. 
Ordinary  dividend 

101,809 
75,000 

a2i%) 

144,525 
90,000 
(15%) 

124,749 
72,000 
(12%) 

107,156 
72,000 
(12%) 

89,721 
72,000 
(12%) 

86,367 
72,000 
(12%) 

Surplus           

To  reserve  fund 

26,809 

54,525 
60,000 

62,749 
60.0000 

35,156 
40,000 

17,721 

14,367 
28,000 

Balance           

Brought  fomard 

26,809 
40,030 

4,525 
35,505 

2,749 
32,756 

—  4.844 
37,600 

17,721  - 
19,879 

-10,633 
30,512 

Carried  forward  ...      66,839      40,030      35,505      32,750      37,600      19,879 

•  Includes  £30,000  transferred  to  works  removal  account. 

The  total  capital  in  issue  is  £1,000,000,  and  there 
is  a  reserve  fund  of  £270,000,  in  addition  to  the 
large  carry-forward.  The  total  assets  are  valued  at 
£1.547,489.  We  append  a  summary  of  the  liabilities 
and  assets  as  at  December  31  last:  — 

Balance  Sheet  as  at  December  SI,  19i4. 

LIABLLITIKS.  I  ASSETS. 


Share  capital 

...     1,000.000 

Land,  buildings,  &c. 

597,404 

Reserve  account    ... 

270,000 

87,937 

Sundrv  creditors    . . , 

165,650 

Stock-in-trade 

231,909 

Profit  and  loss 

121,839 

Sundry  debtors 

544,466 

Bank  balances,  cash,  &c.  . 

85,773 

111  his  most  interestinc 


1,547,480 

speech  to  the  shareholders 


on  February  26,  Sir  William  Mather  said  that  a 
revival  of  active  business  to  any  great  extent  during 
the  War  in  the  countries  at  war  could  not  be  antici- 
pated. The  Company  has  contracts  booked  for  such 
countries,  but,  naturally,  cannot  execute  them  until 
the  War  is  over.  In  the  meantime,  the  works  are 
fairly  well  employed,  and  a  number  of  Government 
contracts  have  been  secured,  but  it  is  not  anticipated 
that  the  ordinary  profits  in  peace  time  will  be  realised 
on  work  required  for  the  War.  Sir  William  Mather 
went  on  to  deal  with  a  further  important  considera- 
tion which  must  affect  the  profits  of  most  industrial 
concerns  during  the  period  of  the  War — namely,  the 
rise  in  prices,  which  will  sensibly  affect  the  work- 
people by  seriously  diminishing  the  purchasing  value 
of  wages.  Sir  William  went  on  to  say  that  the 
country  could  not  ask  sacrifices  of  the  working  classes 
for  the  commonweal  greater  than  those  which  all 
other  classes  must  make  according  to  their  means, 
and  he  added  :  "  The  great-est  help  to  workpeople  is  to 
provide  work  at  a  living  wage  adjusted  to  the  cost  of 
living  frugally  and  carefully,  with  self-denial  and  self- 
restraint  on  their  part,  during  the  War.  It  seems  to 
me  that  company  directors  and  their  shareholders 
must  frankly  face  the  facts  affecting  the  people's  food 
supply.  We  must  not  make  the  question  of  large 
dividends  in  these  war  times  the  primary  considera- 
tion, but  rather  first  try  to  find  as  much  work  as 
possible  at  wages  that  will  enable  workmen  to  nourish 
themselves  and  their  families  reasonably,  having  due 
regard  to  avoiding  waste  and  self-indulgence — that  is, 
with  considerable  self-sacrifice,  for  the  welfare  of  their 
country.  The  profits  of  business  earned  under  this 
principle  may  be  small,  but  that  is  a  sacrifice  which 
shareholders  must  bear  as  part  of  the  universal  suffer- 
ing this  great  War  has  caused.  The  great  thing  is 
to  keep  together  in  sacrifice  and  suffering,  that  our 
people  may  remain  united,  strong,  and  true  in  the 
great  effort  to  secure  our  country  from  destruction, 
no  matter  if  shares  go  down  for  the  moment  in  wliat 
is  termed  market  value. 

It  is.  we  imagine,  scarcely  necessary  to  add  that 
did  similar  considerations  actuate  other  large  em- 
ployers of  labour  we  should  not  be  faced  with  the 
difficulties  of  dealing  with  strikes  and  strikers  such 
as  the  country  is  facing  at  the  present  time,  and  it 
is  to  be  greatly  desired  that  the  wise  statesmanship 
shown  by  Sir  William  Mather  in  dealing  with  his 
own  Company  should  be  carried  out  in  other  indus- 
tries. We  do  not  for  a  moment  wish  to  assume  that 
all  the  blame  lies  on  the  shoulders  of  the  employers, 
and    for    the    action  taken  by  such    a  body    of  men 
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as  the  strikers  cm  the  Clyde — against  the  wish  of  their 
responsible  leaders— there  can  scarcely  De  too  severe 
condemnation;  but  when  all  is  said  and  done,  were 
relations  between  capital  and  labour  carried  out  in  a 
manner  similar  to  that  which  prevails  in  Mather  and 
Piatt,  Limited,  we  venture  to  say  that  strikes  would 
be  far  fewer  and  much  happier  conditions  prevail 
generally. 

Not  only  is  the  Company  well  situated  as  regards 
its  relations  with  its  employees,  but  it  has  always 
Ijeen  exceptionally  well  managed  from  every  point  of 
view,  and  under  the  auspices  of  the  management  a 
well-considered  financial  policy  has  always  been 
carried  out.  Conducted  in  such  a  wise  manner,  it  is 
not  surprising  that  a  very  strong  position  has  been 
built  up,  and  the  Company  is  one  of  the  soundest 
of  the  industrial  concerns  of  the  country.  A  return 
of  5i  per  cent,  is  forthcoming  at  the  present  price  of 
•2i%  for  the  Ordinary  share,  on  the  basis  of  a  12|  per 
cent,  distribution.  The  £10  Preference  share  is  quoted 
at  10; ,  giving  a  yield  of  4f  per  cent. 


SOUTHERN  PUNJAB  RAILWAY. 

In  his  speech  at  the  annual  meeting  of  the 
Southern  Punjab  Railway  Company,  the  Chairman, 
in  referring  to  the  future,  stated  that  W'hile  the  earn- 
ings for  the  current  3"ear  were,  as  so  far  advised, 
not  quite  so  satisfactory  ns  those  for  the  correspond- 
ing period  a  year  ago,  the  board  considered  that 
the  prospects  are  favourable.  In  the  early  stages  of 
the  War,  he  said,  steps  were  taken  to  advise  cultiva- 
tors to  decrease  the  areas  under  oil  seeds  and  in- 
crease those  under  wheat  and  food  grains.  There  has 
been  sufficient  rain  over  the  Punjab,  and  the  wl)e;it 
crop  is  reported  to  be  good.  Exports  from  Karachi 
naay  be  affected  by  the  present  high  rates  of  freigiit 
and  scarcity  of  tonnage.  There  is  also  at  the  present 
time  a  partial  embargo  on  the  export  of  wheat  from 
India,  which  was  put  on  apparently  to  check  the  high 
prices  of  wheat  there,  but  it  is  hoped  that  the  Govern- 
ment w-ill  be  alxle  to  see  their  way  to  remove  this 
wficn  the  new  crop  is  liarvested.  It  is  axiomatic  that 
the  best  protection  of  India  against- famine  is  the 
encouragement  of  t,lie  export  trade  of  food  grains. 
In  this  connection  it  is  interesting  to  recall  the  re- 
marks of  Mr.  Asquith  in  the  House  of  Commons  on 
February  11,  in  which  lie  said  that  steps  were  ueing 
taken,  which  he  hoped  would  prove  effective,  to  make 
Indian  wheat  available  in  as  large  quantities  as  are 
compatible  witii  the  interest,  which  must  always  be 
kept  in  view,  of  the  Indian  consuinei-  at  home.  "  Por 
these  reasons,"  the  Chairman  conchided,  "  aliliougli 
unaole  definitely  to  promise  a  continuation  of  thu 
present  satisfactory  dividend,  1  can  at.  least  say  that 
the  interim  dividend  to  be  paid  in  September  nexli 
will  be  at  the  rate  of  £10  per  cent,  per  annum." 
-As  we  siiowed  a  fortniglit  ago,  tlie  Company  increased 
the  annual  rale  of  distribution  in  respect  of 
the  year  191.3-14  from  10  per  cent,  to  11  per 
cent.,  the  final  dividend  being  at  the  rate  of 
12  per  cent,  iper  annum,  as  against  10  per  cent. 
Moreover,  the  profits  earned  were  in  excess  of  the 
sum  needed,  and  the  balance  carried  forward  was 
raised  from  .£11.3,000  to  nearly  £118,000.  Tlie 
Jullundur-])oah  PaiKvay,  upon  wliicli  a  large  amount 
of  money  has  been  spent,  in  recent  years,  was  opened 
throughout  on  .luiie  15  last,  and  although  all  the 
work  was  not  then  completed,  the  results  so  far  ob- 
tained have  been  satisfactory.  This  extension  adds 
w'hat  tlie  board  liope  will  prove  to  lie  a  very  valu- 
able feeder  to  the  Ludhiana  extension  and  to  the 
mam  line  below  MacLeotlgunge,  wiiich,  of  coiu'se 
was  one  of  the  reasons  that  induced  tlie  direxjlors 
to  undertake  its  construction.  The  price  of  the  Com- 
pany's stock  is  166i,  and  on  the  existing  basis  of 
distribution  a  yield  of  £6|  per  cent,  is  forthcoming. 


Life  Assurance  at  Minimum  Rates 

A 
PLAN    of    ASSURANCE 
SPECIALLY    ADAPTED 
for     PRESENT     TIMES. 

For  particulars  atlilrcss  the 

GRESHAM     LIFE     ASSURANCE 


Founded  1S48. 


Funds  £10.500.000 


The  GRESHAM  FIRE  &  ACCIDENT  INSURANCE 

SOCIETY.     LIMITED. 

Transacts  all  classes  of  Fir?  and  Accident  Business. 

Chief  Office:  St.   Mildrkh  s  Housk,   I'iu'ltbv,  London.  E.C. 


PROFITS  &  INCOME  INSURANCE 
COMPANY,  Limited. 

9  FLEET  STREET.  LONDON,  E.G. 

Assets  exceed :  £300,000.  Capital  Paid  up;  £40,000, 

The  Company  issues  SICKNESS  and  ACCIDENT  POLICIES  of  every 
deacription,  assuring  against  temi  orary  or  periuiiiifiit  LOSS  OF  INCOME  up 
to  age  65.  Special  attention  is  din-cti'd  to  the  (.v>nii];niy'3  permanent 
contracts,    wrhich   are  continuous  and    non-terminable, 

meeting  a  demand  not  provided  for  by  tbe  ordinary  Annual  Contract  Sickness 
Policies. 

Under  the  NEW  "PERFECTED  "  SICKNESS  and  ACCIDENT  POLICY 
the  payment  of  Insurance  Premiums  of  all  kinds,  Rent,  Income  Tax,  and  other 
Ajinual  fixed  charges,  la  covered  during  incapacity  from  illness  or  accident, 

ClIAS.  WINDETT,  Actuary  and  Secretary 

WHY  PAY  RENT? 

The  CITY  LIFE  SCHEME  enables  Policyholders  to  reap  the 
benefit  of  their  investment  during  their  own  lifetime,  and  in 

the  event  of  premature  death  to  leave  their  legal  representatives 
in  possession  of  a  house  of  their  own  free  from  any  mortgage 
charge  or  encumbrance.    Particulars  post  free. 


GOOD  PROSPECTS  FOR  ACTIVE  AGENTS. 

The  CITY  LIFE  ASSURANCE  COMPANY,  Ltd., 
6  Paul  St.,  Finsbury,  London,  E.C. 

.M.  GREGORY.  Ofnfral  .l/.i/My.--. 

COMMERCIAL  UNION 

ASSURANCE  COMPANY,  LIMITED. 


CMef  Office  -  CORNHILL,  LONDON. 

Total  Assets  (including  Life  Funds)— £24,902,252. 


ROYAL 

INSURANCE 
COMPANY, 

LIMITED. 


Total  Funds    -    £19,618,135 

FIRE.  LOSS  OF  PROFITS; 
MOTOR  CAR.  MARINE.  LIFE. 
ACCIDENT.  FIDELITY. 
BURGLARY.      LIVE       STOCK, 

ENGINEERING. 

HEAD    I  I    North  John    St.,    LIVERPOOU 

OFFICES  I  24-28  Lombard  Street,  LONDOR 


^ommatiaL 


COPPER. 

.\nothkr  rise  ii^  tlie  price  of  the  metal  has  laken 
j)lace  tliis  weeli.  It  has  occurred  mainly  as  a  conse- 
quence of  the  depletion  of  stocks  that  has  been  K^ing 
on  of  late,  which  has  been  scarcely  noticed,  but  which 
shows  in  the  aggregate,  according  to  the  March 
statistics,  a  decrease  of  about  27  pel'  cent,  as  com- 
pared with  the  end  of  July  Jast.  For  mid-March  a 
rectification  has  been  made  in  the  stocks  of  copper 
in  Havre,  wliich  since  .Tuiy  last  have  lieen  included 
as  unchanged  in  the  total  r|uantity  of  visible  supplies;' 
hut  in  the  statistics  issued  by  Messrs.  ^Morton  the 
figures  as  to  the  quantities  in  Hamburg  and  Bremen 
still  contiiuie  lo  he  given  as  very  close  to  4,()U()  tons, 
as  they  were  at  the  outbreak  of  war,  whereas  it  may  be 
(liken    as    rcriniii    (lipi-e   Mi'e    110    stocks    left    in     (liose 
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ports.  If  from  the  total  stocks  of  28,400  tons  re- 
turned as  at  mid-March  these  4,000  tons  are  de- 
ducted, it  leaves  the  visible  Eui'ojiean  supply  at  the 
present  moment  only  about  24,400  tons,  against 
34  800  at  the  end  of  July  last,  before  the  War  broke 
out. 

The  rate  of  European  consumption  as  to  the  past 
seven  months  has  been  about  tlic  same  as  the  rate 
of  supplies,  but  for  the  fortnight  ending  March  15 
the  deliveries  were  28,782  tons,  against  supplies  of 
22,S09  tons.  It  is  noteworthy  that  the  arrivals  from 
North  America — practically  the  United  States — for  the 
fortnigiit  were  16,184  tons,  against  16,604  tons  for 
the  whole  of  February;  that  is  to  say,  the  arrivals 
from  that  quarter  in  the  fli-st  half  of  March  were 
approximately  double  the  rate  per  moutli  of  what 
they  were  in  February. 

In  pushing  up  the  price  of  copper  in  the  manner 
that  has  been  done  of  late,  it  is  to  be  feared  that 
speculators  axe  entering  into  a  dangerous  course. 
There  is  no  doubt  about  it  that  the  very  considerable 
advance  that  has  already  taken  place  in  the  price  ol 
copper  has  to  a  great  extent  discounted  the  statistical 
position,  which  is  now  all  of  a  sudden  put  forward 
as  a  reason  for  professed  expectation  of  the  imminence 
of  a  further  rise. 

Undoubtedly  it  must  be  the  case  that  the  volume  of 
consumption  in  the  United  States,  consequent  on  the 
giving  out  of  huge  orders  for  articles  involving  the  use 
of  copper  destined  for  Europe,  must  have  drawn  upon 
the  quantity  of  copper  produced  in  the  United  States 
itself.  It  may  be  true  that  trade  conditions — that  is 
to  say,  home-trade  conditions — iu  the  United  States 
are  not  very  brisk  at  the  present  time,  but  the  orders 
placed  in  America  for  European  account  of  articles  in 
which  copper  is  a  necessary  ingredient  must  make 
the  demand  for  the  metal  in  that  country  very  large. 
Simultaneously,  the  demand  for  European  supplies 
of  the  raw  metal  in  the  circumstances  must  be  a  very 
great  one,  as  witness  the  fact  that  as  much  copper 
was  imported  from  America  in  the  first  14  days 
of  March  as  in  the  28  days  of  February.  On  the 
other  hand,  it  has  to  be  recollected  that  an  already 
fairly  extended  rise  in  the  price  of  copper  has  taken 
place  and  has  stimulated  production.  "When  the  ^^  ar 
broke  out  the  principal  copper-producing  companies 
in  the  United  States  reduced  their  production,  restrict- 
ing their  output  to  the  extent  of  approximately  50  per 
cent.  They  continued  this  policy  until  practically 
the  end  of  the  year ;  but  as  the  demand  for  the  metal 
gradually  began  to  expand  at  the  end  of  1914,  and 
showed  still  further  signs  of  expanding  at  the  begin- 
ning of  1915,  the  companies,  as  we  have  pointed  out 
in  recent  observations,  modified  their  policy,  and  some 
of  them  restored  the  rate  of  production  to  what  it  W"as 
prior  to  the  War.  Not  all  have  done  so ;  but  most  of 
the  bigger  producers  have  been  in  evidence,  iu  seeking 
to  increase  their  production,  to  benefit  from  the  sudden 
expansion  in  the  demand  and  rising  prices.  But  the 
rate  of  total  demand  in  America,  we  fear,  if  it  could 
he  examined,  would  disclose  that  stocks  on  balance 
have  been  accumulating  there.  In  nomial  times 
one  combines  European  and  American  statistics  in 
Ti\-ing  at  the  statistical  position;  but  this  is  im- 
practicable in  the  circumstances,  for  while  we  have 
the  European  statistics  in  critical  detail  month  by 
month,  and  even  fortnightly,  sinc(>  the  end  of  July  we 
have  been  entirely  without  any  American  statistics 
whatever. 

It  behoves  those  who  are  interested  iu  the  use  of 
copper  to  go  wai-ily,  and  we  should  imagine  it  would 
be  the  part  of  wisdom  for  users  to  proceed  in  a  hand- 
to-mouth  manner,  and  not  form  optimistic  ideas  as  to 
buying  in  advance  of  requirements  in  the  expectation 
of  indefinit-e  advance  in  price.  Such  an  advance  may. 
of  course,  occur  for  some  time,  but  we  should  take  it 
that  the  present  level  of  price  is,  all  things  considered, 
o  remunerative,  and  the  sources  of  supply  can  be  so 


appreciably  increased,  that  in  case  of  a  further 
advance  supplies  will  come  forward  and  bring  anout 
a  reaction. 

Messrs,  Merton  and  Company's  figures  as  to  the 
European  statistical  position  at  dates  given  have  been 
as  under :  — 


Mid-Marct 

1916 

Feb. 

Jan, 

1914 
July 

Tons 

Tons 

T-ns 

Tnna 

stocks,  England  and  France        ...    17,854 

21,862 

22,627 

22,314 

Aioat 

Obile  and  Australia 

...      5,426 

7,4r0 

7,375 

4,425 

Stocks 

Holland  and  Germany      ...      5,123 

S,123 

5,123 

,873 

„ 

other  European  port3        ...         500 

500 

600 

500 

rotal     

...    28,902 

34,875 

35,625 

34,113 

Supplies,  England  and  France      ...    22  809 

28,111 

35,502 

43,310 

Delivei 

ies        „                  „ 

.„    28,782 

28,861 

35,809 

42,969 

Price  (standard)  end  of  period    ...    i:65  Lis. 

£64  IOj. 

£63  5s, 

£66  IOj. 

German  and  European 

stocks  other  than  Holland, 

assumed  same  as  foe 

July  each  month  since. 

COPPER 

,. Average  Prices 

^ 

Highest 

Lowest 

1ft  Half 

2nd  Half 

Year 

£    s.    d. 

S.    s.    d 

£     J,     i. 

£    s.    d. 

£    1.   d. 

1S07    , 

.    Mar.  112    0    0 

Dec.  64  10    0 

— 

— 

87    1 

1908    . 

.    Dec,    66    5    0 

July  66    2    6 

59    0    9 

61    0    0 

60    0    5 

1909    . 

.    Jan,    64    3    9 

Mar.  54  10    0 

58  14    4 

69    0    2 

68  17    3 

1910 

.    Jan,    62    I    3 

July  52  16    0 

68    3    3 

56    3    1 

67    3    2 

1911    . 

.    Dec,    64    0    0 

May  53    8    9 

55    2    4 

67    1    2 

56    1    9 

1912    . 

,    June    80    0    0 

Jan.  60  17    6 

68  17    2 

77    5    2 

73    1    2 

1913   . 

.    Jan,    77    1    3 

June6l  15    0 

67  15    0 

68  16    6 

68    5    0 

1914   . 

.    Feb,    66  16    3 

Nov.  49    0    0' 

63  18    0 

64  19  10 

69    8  11 

1915  , 

.    Mar,   67    0    0 

Jan, 56  12    6 

— 

— 

— 

Pinal  prices  of  1913  :  "spot,"  £65,%  :  "  forward,"  £66(i. 
1914 :       „       £56  15j,  „  £67, 

Price,  March  19 :       „       £67 ;  „        £67  IDs. 

*  UnoflBcial. 


LANCASHIRE  COTTON  INDUSTRY. 

Since  the  beginning  of  March  the  feature  of  interest 
in  the  staple  industry  of  Lancashire  has  been  the 
hardening  tendency  in  raw  cotton  rates.  On  Febru- 
ary 27  middling  American  descriptions  on  the  spor 
in  Liverpool  were  at  4.94d.,  while  on  Wednesdaj 
last  the  quotation  was  5.35d.  The  strength  dis- 
played in  the  price  movement  has  rather  surprised 
users  in  this  country.  At  the  beginning  of  the 
month  there  was  some  fear  of  a  slump  in  values 
should  the  Government  place  raw  cotton  on  the 
contraband  list;  but  when  it  was  decided  to  interfere 
with  Germany's  import  and  export  trade  there  was 
liractically  no  effect  on  prices  whatever,  it  being 
evident  that  the  decision  had  been  discounted. 

(^'a-eat  interest  is  now  being  centred  in  the  acreage 
in  tlie  United  States  for  next  season,  and  estimates 
of  the  reduction  vary  from  10  to  30  per  cent. 
Perhaps,  on  the  whole,  tliere  is  not  quite  so  much 
disposition  to  expect  a  big  decline  in  the  area  under 
cultivation  compared  with  a  few  months  ago. 
Egyptian  cotton  has  also  advanced  in  price  in  sym- 
]jathy  with  the  American  staple.  At  the  end  of 
February  the  quotation  for  fully  good  fair  brown 
was  6.80d.,  whilst  on  Wednesday  last  the  rate  was 
7.55d. 

The  demand  in  piece-goods  for  the  principal  out- 
lets abroad  has  fallen  flat.  India  is  now  giving  very 
little  support,  and  dealers  abroad  are  sending  com- 
paratively few  offers  of  any  kind.  Calcutta  in 
shirtings  is  fairly  well  bought,  and  recently  a  httle 
more  business  has  been  done  for  Bombay,  but  there 
is  no  disposition  on  the  part  of  shippers  to  antici- 
j)ate  distant  wants.  Last  week  China  provided  a  few 
more  orders,  but  the  increased  demand  is  not  being 
maintained.  Many  manufacturers  are  now  tending  to 
lose  ground.  The  recent  improvement  in  the  offtake 
for  Egypt  continues,  but  buj'ers  are  rather  chary  of 
paying  fuller  prices.  It  is  hoped  that  the  opening 
up  of  the  Dardanelles  will  bring  about  a  revival  of 
trade  in  the  Near  East,  as  it  is  understood  stocks 
in  that  part  of  the  world  are  comparativelj-  low. 
The  section  of  manufactui-ers  who  are  doing  worst 
are  those  engaged  in  producing  cloths  suitable  for 
printing  and  dyeing.  The  high  prices  for  colours 
make  it  practically  impossible  to  do  business  on  a 
profitable  basis.  Considering  the  disturbed  state  of 
the  country,  the  home  trade  is  doing  very  well,   the 
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orders  for  dslivery  in  the  spring  and  summer  being 
quite  equal  to  recent  previous  years. 

In  sympatiiy  with  the  important  advance  in  raw 
cotton,  yarns  are  distinctly  dearer  compat'ed  with  the 
beginning  of  the  month.  In  most  instances  the 
margin  of  profit  has  been  narrowed,  but  as  a  whole, 
adequate  advances  have  not  been  secured  from 
buyers.  Producers  of  coarse  American  yarns  are 
doing  veiy  well  and  making  a  lot  of  money.  There 
has  recently  been  rather  more  activity  in  tlie  lower 
counts  of  Egyptian  yarns,  but  very  poor  prices  have 
had  to  be  taken.  This  section  continues  to  be  very 
adversely  affected  by  the  suspension  of  all  trade  with 
Germany.  An  increased  trade  has  been  done  in 
export  yarns  for  India.,  but  the  demand  is  now  a 
little  quieter.  Business  for  the  Continent,  however, 
is  well  maintained,  and  contracts  have  been  arranged 
which  will  not  be  completed  imtil  the  beginning  of 
next  year. 

A  matter  of  conpiderable  importance  to  both 
spinners  and  manufacturers  is  the  higher  cost  of 
production,  owing  to  all  kinds  of  articles  used  in 
weaving  sheds  and  spinning  mills  being  dearer  than 
a  few  months  ago.  Flour,  farina,  coal,  and  leather 
are  costing  much  more  money,  and  it  is  not  an  ea.sy 
matter  to  throw  this  additional  expense  upon  buyers, 
especially  wiien  competition  for  orders  is  rather 
keen. 


GERMAN    DOMINATION    IN    METAL 
INDUSTRY. 

BROKEN    HILL    EXPERIENCES. 

For  a  long  time  the  Broken  Hill  was  only  profitable 
to  work  by  dealing  with  the  oxidised  silver-lead-zinc 
ore  deposit  near  to  surface.  Later,  after  spending 
millions  of  British  capital  on  experimenting  how  to 
deal  with  sulphide  ore,  a  process,  inefficient  though 
it  was,  came  to  be  adopted  for  extracting  the  lead  out 
of  the  sulphide  ore,  but  the  accumulation  of  moun- 
tains of  tailings,  rich  in  untreatable  zinc,  and  still 
containing  much  lead  contents,  went  on.  Still  later 
an  economical  local  process  was  perfected  for 
separating  lead  from  zinc,  and  procuring  from  the 
tailings,  as  well  as  ore,  a  zinc  concentrate  which  pre- 
viously  had  not   been  practicable. 

British  capitalists  wlio  supported  the  efforts  of  the 
Broken  Hill  producers  to  attain  a  method  of  profitably 
dealing  with  sulphide  ore  experienced  severe  loss,  and 
when  they  were  asked  to  again  put  their  hands  in  their 
pockets  to  provide  smelting  accommodation  in  this 
country  for  dealing  with  concentrated  ore  they  re- 
sponded to  the  request  in  a  very  inadequate  manner. 
The  Gernuxns,  however,  extended  largely  a  very  profit- 
able and  growing  smelting  business;  indeed,  in  course 
of  time,  they  almost  entirely  monopolised  the  treat- 
ment of  the  concentrates  produced  from  the  ores 
mined  and  handled  in  tlie  British  Colony.  It  became 
the  habitual  practice  of  the  Broken  11  ill  mining  com- 
panies to  enter  into  contracts,  whereby  for  periods  of 
years  they  disposed  of  their  partly-dealt-with  lead, 
and  subscqu(;ntly  zinc  products,  to  the  Germans. 
Thourjh  Ihe  lead  and  zinc  produced  in  the  Colony 
throughout  were  in  the  main  sent  to  German  smelters 
for  treatment,  some  small  proportion  was  sent  to  the 
United  Kingdom,  also  to  America. 

^  When  the  War  broke  out  a  curious  condition  of 
things  became  evident  to  the  man  in  the  street.  It 
was  that  a  British  Colony  was  miable  to  go  on  mining, 
except  to  a  small  extent,  because  of  inability  lo  have 
the  concentrates  it  produced  smelted,  owing  to  con- 
tract commitments  with  German  smelters,  who  could 
not  do  the  work  themselves  and  claim  to  prevent  the 
Colony  from  f;etting  it  done  by  others.  To  some 
extent  the  difficulty  has  been  overcome  by  exiension 
of  the  help  of  United  Kingdom  American  smelters 
during  the  period  that  Germany  has  been  entirely 
closed  to  the  smelting  of  our  Colonial  concentrates. 


But  the  business  outside  of  the  contracted 
ments  of  the  mines  and  the  Germans  is  compara- 
tively small,  and  will  be  so  till  the  terms  of  con- 
tracts expire,  unless  the  Government  provides  a  way 
out  of  the  impasse. 

In  general  the  contracts  are  for  five-yearly 
periods ;  some  are  near  to  expiration,  others  have  still 
some  time  to  run.  Had  it  been  a  matter  of  contracts 
being  interfered  with  by  force  majeure — say,  a  bic 
strike  in  Germany  holding  up  the  ability  of  the  German 
smelters  to  work — such,  even  for  a  lengthy  period, 
would  have  been  benevolently  viewed  by  the  mining 
companies,  but  with  the  outbreak  of  War — a  War 
that  may  last  a  long  time — it  is  felt  that  to  cripple 
the  mining  industry  because  of  German  inability  to 
receive  supplies  of  material  and  carry  out  the  contracts 
is  altogether  onesided,  and  it  is  to  be  hoped  that  in 
the  end  ways  and  means  will  be  devised  for  getting 
over  the  difficulty.  Further,  it  certainly  seems  desir- 
able that  pending  a  definite  decision  as  to  whether  or 
not  contracts  can  be  rescinded  in  toto  there  should  be 
an  arrangement  entered  into  for  fostering  the  smelting 
industry  in  this  country  and  elsewhere,  so  that  as 
German  contracts  expire  there  will  be  no  necessity  to 
renew  them,  but  they  can  be  transferred  to  this 
country.  The  colony  requires  emancipation  from 
a  position  that  had  attained  the  proportions  of  Ger- 
man domination  of  supplies  and  prices. 


ALASKA  TEEADWELL.— 

Capital  ,$5,000,000,  in  $25  shares. 

Milling  results 

have  been  as 

follows 

— 

LoDdon 

Total  Working* 

Net  MinlDg  Price  of 

Ore 

^Qold  Yield-v 

, COBI 

s — .^ 

^—Profit — ,  Share 

Yr.endB  Milled 

Per 

Per 

Per  end  of 

Dec.  31      Tons 

£          Ton 

£ 

Ton 

£         Ton  Period 

1912   ...      892.192 

441,177      9/10 

214,461 

4/9 

226,716      5/1     88 

1913    ...      886.057 

471,684     10/7 

226.997 

5/1 

244,687     6/8    •  7|xd 

1914    ...      909,794 

457,124    10/1 

222,034 

4/11 

235,090      6/2     - 

1915. 

Jan.   ...        75.600 

29,000      7/8 

19.140 

b/l 

9,860      2/7     78 

Feb.  ...       69,200 

28,160      8/2 

18,620 

6/5 

9,540      2/9     7iid 

*  Including  constrnction  expenditure. 

Dividends  per  cent.— 1912,  total  13.  1913,  Feb.,  4;  May, 

4;  Ang.,  4;  Nov.,  4;  Dec,  4  (bonus).  1914,  Feb.,  4;  May, 

4;  June   (bonus),  3;   August,   4;  Sept.  (bonus),   3;   Nov.,  4; 
Feb.,  4. 

LONELY   BEEF.  — Issued  capital,  £271,007  in  £1  «ti»reB. 

Expenses*  Mine 

Tearends    Tons    ,.-Revenne^     •-Development'*^,    ^-^Protit ,      Price 

Dec.  31       Milled    Amt.    Per  ton    Amt.    Per  ton     Amt.    Perton    end  of 


£ 

£ 

£ 

Period 

1913 

..  58,903  219.155 

74/4 

92,762 

31/5 

126,392 

42/11 

2^(1 

1914 

..  61,590  189,540 

61/6 

95,451 

30/11 

94,C89 

30/7 

— 

1915. 

Jan. 

..    5.160    14,597 

56/7 

7,500 

29/1 

7.097 

27/6 

li 

Feb. 

..    4,800    13.615 

56/9 

7,400 

30/10 

6,215 

26/11 

1ft 

•  Inch] 

Dividends— 1913,  Feb.,  10  ;  Mav,    10  ;   Sept.,  10  per  cent. 
1914.  Jan.,  10  ;  May.  10  per  cent.     1915,  Jan.,  10  per  cent. 

MOUNT  MOKGAN.— Capital   £1,000,000   in   £1  shares. 


Year  ends 

Tons 

Copper 

Gold 

Price  end 

May  31 

Treated 

Tons 

Oz. 

of  Period 

1913-14     

.    298,747 

8,221 

100,282 

2» 

1914-15. 

12  weeks  to  Aug.   23    . 

.      73,819 

1,994 

24,422 

— 

12      „       „  Nov.  15      . 

.      82,761 

2,222 

29,220 

— 

4       „        „  Doc  13       . 

.      24,721 

800 

,10,000 

— 

•4       „       „  Jan.  10        . 

.       6,674 

229 

2,772 

— 

4      ,,       „  Feb.    7 

.      22,670 

785 

9.714 

2i 

4       „        „  Mar.   7 

.      24,745 

764 

10,676 

2A 

•  Reduced  tonnapos  due  to  holidays. 

Dividends  declared— 1910-11,  total,  4,'!.  1911-12,  total,  As. 
Account  of  1912-13,  total,  46-.  Account  1913-14,  total,  4». ; 
1914  15.    .Inly,    Ix.  ;    Oct.,   nil;    Feb.,    1^. 

PRESTEA  BLOCK  A.— Capital,  £1,150,000,  in  £1  shares; 
issued,  1,049,876  shares.  The  remaining  amount  of  floating 
debt  is  now  £45,000.  The  following  results  have  been 
obtained  since  the  starting.  May  1911,  of  part  of  the  new 
110  stamps  to  have  a  cap<icity"of  about  300,000  tons  peri 
annum  : —  ' 


Year  t< 

Tons 

r-Revennc^ 

,.— KxponBes  •-> 

,-Pro 

lit-.    Prior 

Stpg, 

HUled 

Amt. 

Per  ton 

Amt.  Per  ton  end  o 

1911. 

£ 

£ 

£ 

PerlOj 

7  mos. 

45a\ 

.  93,483 

160,348 

34/3 

131,927 

28/2 

28.419 

e/1    i 

1912... 

64|,» 

.172.319 

297.125 

34/6 

258,665 

27/8 

58.660 

6/10  1 

1913... 

8b 

229,990 

386,917 

33/8 

293,346 

26/6 

93,571 

8/2      W 

1914... 

— 

271,032 

426,877 

30,6 

366,577 

24/8 

91,300 

6/9    - 

1915. 

Jan.... 

93 

26,150 

36.184 

27/8 

30,068 

23/0 

G,126 

4/8     !» 

Feb.... 

94 

21,260 

35,629 

29/3 

27.497 

22/ 

8,032 

6/7   : 

'  Including  development. 
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PEWNSYLVAWIA    RAILROAD  COMPANY. 

SIXTY.EIGHTH     ANNUAL     KEPORT— FOR    THE     YEAR     ENDED     DECEMBER  31,  1914. 


Genek.u.  Office,  Broad  Street  Station, 

PhiladeU'hia,   Pa..   February  24,  1915. 
The  Board  of    Directors    herewith    submit   to  the    stock- 
holders  of  the    Pennsylvania  Railroad    Company  a  synopsis 
of  their  Annual  Report  for  the  year  1914  :— 


CONDENSED    INCOME  STATEMENT. 


oper.ations 


Railway  opcr.itinsr 
Railway  opi-rating 

Net  revenue  fro 
Railway  tas  accrui 
UncoUectable    railw 


Railway  operating  income 
Non-operating  income  :— 

Income     from    s<'curities.    accounts 
sinking  and  other  reserve  funds 

Rent  income,   &c 

Gross   income      

Deductions  from  gross  income  ... 


?181,184. 822.32 
138,616,672.07 


57.461,892.52 
11,313.24 


.  514,341,800.65 
2.355.478.28 


$42,568,150.25 


7,473,205.76 


555,094,944.49 


16,697,278.93 


Net 

Disposition  of  net  income  :  — 
Income    applied    to    sinkinj 

reserve  funds 
Dividend    of    6    per    cent, 
equipment,  improvements. 


534.090,764.82 


51,785.242.65 
29.952.186.00 
2.230,335.64 


Balance  transferred  to  credit  of  Profit  and  Loss  ...  tl23,0( 

Operating  results  of  Pennsylvania  Railroad  Company  and 
Northern  Central  Railway  .Company  for  the  year  ended 
December  31,   1914,  compared   with  the  year  1913. 

The  lease  of  the  Northeru  Central  Railway  having 
become  effective,  the  revenues  and  expenses  from  the  opera 
tion  of  its  lines  are  included  in  the  above  Income  Statement 
from  Julv  1,   1914. 

For  tiie  purpose  of  proper  comparison  the  statement 
below  shows  the  combined  operations  of  your  lines  and  of 
the  Northern  Central  Railway  lines  for  the  entire  year  1914 
compared  with   similar   operations  for   1913. 


Railway  operating   revenues 
Railway   operating    expenses 


1914. 

5187,251,851.22 

144,292.242.91 


I'ompan.son 

with  1913 

Inc.    or  Dec. 

-517,828.261.23 

_  13,705,175.10 


54,123.086.13 


Railway    tax 
UncoUectable 


$7,689,523.47 
11.313.24 


$151,330.42 
ai.313.24 


Railw.iy 


$35,258,771.60      -$3,983,068.95 


CONDENSED   GENERAL    BALANCE    SHEET, 
December  31,  1914. 


Investments  : — 
Investment  in  road  and  equipment 
Improvements     on     leased     railway     pro[M:'i 

June  30,  1907      

Sinking    funds       

Miscellaneous    physical    property 
Securities  owned  and  advances  to  affiliated 

Current    assets  

Deferred  assets  including  insurance  and  otln-i 

Unadjusted  debits     


Capital    Stock    from   .lanuary   1. 


Liabilities. 
Capital  Stock 
Proniium    realisi 

1909       

Bonded  debt  and   other   obligations    ... 

Current    liabilities  

Deferred    liabilities  

Unadjusted  credits,  including  accrued  tax 

cation  reserves      

Corporate  surplus :-, 

Additions    to    property    through 
since  June  30.  1907      

Miscellaneous   fund    reserves    ... 

Sinking   fund    reserves,    &c.    ... 
Profit  and  Loss         


$481,553,513.69 

16.294,103.39 
2,309,427.30 
2,026,833.23 
350,493.097.97 
67,599,784.56 
28,962,923.19 
2.223,373.63 

$951,463,056.96 


$499,203,600.00 

7,254,247.63 

236.951,642.73 

35,743.697.79 

187,774.13 

29,221,093.63 


and    surpl 


The  number  of  tons  of  freight  moved  on  the  five  general 
Divisions  east  of  Pittsburg  and  Erie  in  1914  was 
135.296,035,  a  decrease  of  19.912,743,  or  12.83  per  cent.  ; 
the  number  of  passengers  w.is  80,873,281,  a  decrea,se  of 
1.903,951,   or  2.30  per  cent. 

The  operating  revenue  of  all  lines  cast  and  west  of  Pitts- 
burg for  the  year  1914  was  .$354,412,996.34,  operating  ex- 
penses $288,803,807.84,  and  operating  income  $65,609,188.50, 
a  decrease  in  operating  revenue  compared  with  1913  of 
$38,022,947.71,  and  a  decrease  in  operating  income  of 
$5,373,852.58.  There  were  313,983,414  tons  of  freight  moved 
on  the  entire  system,  being  a  decrease  of  58.039.716  tons, 
and  183,031,295  passengers  carried,  a  decrease  of  4,463,150. 

GENERAL  REMARKS. 
MILEAGE. 

The  increase  in  tlie  mileage  of  the  lines  directly  operated 
was  due  chiefly  to  the  lea.se  of  the  Northern  Central 
Railway. 

INCOME  STATEMENT. 

Business  conditions  on  your  lines,  as  well  as  on  other 
railroads,  were  unsatisfactory  in  the  year  1914.  The  total 
operating  revenues  show  a  decrease  of  8.59  per  cent.,  com- 
pared with  1913,  chiefly  in  the  freight  and  passenger  traffic, 
ai'ising  from  unfavourable  commercial  and  financial  condi- 
tions, which  in  the  last  five  months  of  the  year  were 
accentuated  by  the  European  War.  The  gross  I'evenues  and 
expenses  include,  since  .July  1,  1914,  the  operations  of  the 
Northern  Central  lines  under  the  lease  to  your  Company, 
and  thev  also  include,  in  accordance  with  the  revised  classifi- 
cation of  operating  revenues  and  expenses  of  the  Interstate 
Commerce  Commission,  effective  since  July  1,  1914,  the 
results  from  auxiliary  operations,  for  which  separate 
accounting   was  previously  required. 

Express  revenue  shows  a  decrease  due  to  a  reduction 
in  express  rates  and  by  reason  of  the  operation  of  the 
parce!  post.  This  will  require  some  equitable  adjustment 
of  the  contract  with  the  Express  Company  and  offsets  to 
some  extent  the  increase  in  mail  revenue. 

Mail  revenue  increased  as  a  result  of  the  quadrennial 
weighing,  effective  July  1,  1913.  Tlie  manifest  unfairness  of 
weighing  the  mails,  including' the  growing  parcel  post,  only 
once  in  four  years  deprives  the  Company  of  revenue  for  the 
increased  weights  carried  each  year,  and  should  be  remedied 
by  an  annual  weighing  and  an  annual  adjustment  of  pay. 

The  total  operating  expenses  decreased  8.67  per  cent., 
chiefly  through  enforced  economies  required  by  the  loss  of 
revenue  and  traffic.  These  were  effected  by  a  reduction  in 
the  use  of  materials  <and  supplies,  in  the  working  forces  of 
all  departments,  and  in  train  and  car  mileage,  and  by 
deferring  otlier  expenses,  but  having  in  view  at  all  times 
the  preservation  of  the  safety  of  your  tracks,  equipment, 
and  facilities.  The  increases  in  wages  of  enginemen,  fire- 
men conductors,  and  trainmen,  under  the  wage  arbitration 
awards,  and  other  consequent  wage  adjustments,  and  the 
expense  of  complying  with  legislative  enactments,  prevented 
still  further  savings  in  expenses. 

Railway  operating  income  shows  a  decrease  of 
$3,087,538.68  compared  with  the  results  of  the  lines  operated 
by  your  Company  in  1913,  but  if  the  figures  for  1913  used 
in  comparison  had  also  included  the  operations  of  the 
Northern  Central  Railway  for  that  year,  tne  railway  operat- 
ing income  for  both  companies  would  have  shown  an  aggre- 
gate decrease  of  $3,983,068.95. 

The  net  income  for  1914  was  $34,090,764.82,  a  decrease  of 
$7,830,067.97.  compared  with  the  previous  j'ear,  from  which 
appropriations  were  made  to  sinking  and  otJier  reserve 
funds;  certain  necessary  additions  and  betterments  were 
provided ;  cash  dividends  amounting  to  6  per  cent,  were 
paid  on  your  capita!  stock  ;  and  $123,000.53  was  credited  to 
profit  and  loss  account.  The  latter  account  has  also  been 
credited  with  $5,669,379,  the  par  value  of  the  Northern 
Central  Railway  Company  stock  received  as  a  40  per  cent, 
dividend  and  the  cash  "dividends  accrued  thereon  since 
Januarj'  1,  1911;  the  extra  cash  dividend  of  10  per  cent, 
amounting  to  $1,057,720  received  on  your  stock  holdings  in 
that  companv;  also  the  proceeds  received  from  tlie  Manor 
Real  Estate  "and  Trust  Company,  which  is  owned  by  your 
Company,  resulting  from  the  sale  to  the  Susquehanna  Coal 
Companv' of  coal  lands  fomierly  leased  to  the  Mineral  Rail- 
road and  Mining  Company,  amounting  to  $670,368.98,  and 
with  profits  from  sales  of  securities  and  sundry  credits. 
Against  this  account  has  been  charged  $3,186,031.38,  repre- 
senting construction  and  real  estate  expenditures  on  long- 
term  leased  lines,  especially  the  United  New   Jersey  Rail- 
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road  and  Canal  Company,  and  Harrisburg,  Portsmouth, 
Mount  Joy  and  Lancaster  Railroad  Company,  the  net  income 
of  your  Company  not  being  sutEcient  to  provide  the  same; 
advances  to  branch  lines  for  similar  purposes,  which  were 
unable  to  meet  the  same  out  of  their  own  resources,  and 
advances  for  interest  on,  and  retirement  of,  water  trust 
certificates  and  expenditures  on  your  water  supply  system  ; 
also  the  rental  and  leasehold  settlement  of  the  Northern 
Central  Railway  Company  in  the  adjustment  of  the  accounts 
under  the  lease  from  January  1,  1911,  involving  a  charge 
of  $1,343,510.38,  so  that  the  net  amount  credited  to  profit 
and  loss  account  during  the  year  was  $2,850,174.81. 


LEGISLATION. 

The  increased  scope  and  great  burden  of  the  duties  and 
responsibilities  imposed  upon  the  Interstate  Commerce  Com- 
mission should  now  be  followed  by  the  amendment  of  the 
Federal  laws  from  which  its  authority  is  derived.  The 
Commission  should  be  definitely  empowered  by  specific 
provisions  in  these  laws  to  strengthen  the  railroads,  upon 
which  the  welfare  of  the  country  so  largely  depends,  so  as 
to  encourage  the  investment  of  private  capital  for  the 
expansion  of  their  facilities  and  services,  and  the  preserva- 
tion of  their  credit  by  means  of  reasonable  rates  which  will 
accord  with  the  higher  costs  and  burdens  placed  on  them 
in  complying  with  statutory  requirements  and  governmental 
awards  and  regulations.  The  Commission  should  be  en- 
larged and  so  organised  as  to  be  able  to  deal  promptly  with 
the  important  railroad  questions  which,  under  the  existing 
scheme  of  Governmental  regulation,  must  be  considered  by 
it.  The  position  of  a  Commissioner  sliould  be  placed  beyond 
political  inriuence  by  a  long  tenure  of  office,  and  the  compen- 
sation should  be  sufficient  to  attract  and  retain  men  of  the 
widest  experience  and  greatest  ability.  The  regulatory 
power  of  the  Commission  should  be  clearly  extended  to  the 
supervision  and  control  of  all  rates  and  practices  which 
directly  or  remotely  affect  interstate  transportation  or  com- 
merce, and  should  include  power  to  maintain  a  rat©  struc- 
ture approved  by  or  satisfactoi'y  to  it,  even  though  to 
accomplish  this  it  should  be  necessary  to  prevent  reductions 
of  rates  or  to  compel  advances  of  rates  found  by  the  Com- 
mission to  be  unreasonably  low.  An  unreasonably  low  rat© 
may  be  beneficial  to  some  one  or  more  shippers,  but  the 
rates  of  some  other  sl)ippers  are  sure  to  be  disadvantageously 
affected  thereby.  The  services  of  the  Commission  should  be 
made  available  to  remedy  the  conccdedly  inadequate 
revenues  of  the  railroads  for  the  transportation  of  mails  and 
parcel  post,  and  the  power  of  Commissions,  State,  and 
Federal,  to  suspend  increases  in  rates  should  be  limited, 
so  as  to  prevent  loss  of  revenue  to  the  railroads  during  the 
suspension  of  rate  subsequently  determined  to  be  reasonable. 
Increases  in  wages  and  other  burdens  which  seriously  en- 
large railroad  expenses  should  not  be  impo.sed  by  legisla- 
tion, or  through  awards  of  Governmental  bodies,  unless  the 
ability  of  the  railroads  to  pay  the  same  under  the  rate 
-■schedules  then  in  effect  is  clearly  apparent,  or  unless  the 
Interstate  Commerce  Commission  is  prepared  to  approve  of 
increases  in  the  rate  schedules  that  will  enable  the  railroads 
to  meet  the  same  without  impairment  of  their  credit  or 
efficiency. 

Weak  railroads  are  among  the  greatest  obstacles  to  busi- 
ness enterprise  and  commerce,  and  the  c(nuitry  will  have  too 
many  weak  railroads  unless  a  constructive  and  equitable 
policy  of  public  regulation  is  pi'actised,  not  as  a  palliative, 
but  as  a  pcrnuincnt  public  and  business  necessity. 

The  railroads  are  still  burdened  with  the  needless  ex- 
penditure required  to  comply  with  the  so-called  Full  Crow 
Laws,  which  are  actually  Extra  Crew  Laws.  'I'he  principal 
requirements  of  tliese.laws,  which  vary  somewluit  in  the 
different  Stat/es,  are,  in  substance,  that  every  freight  train  of 
more  than  thirty  cars  must  have  a  second  brakesman  in 
addition  to  the  regular  crew  of  enginenian,  fireman,  con- 
ductor, one  regular  hralceman,  and  a  fhigmau ;  every  pas- 
senger train  having  four  or  more  coaches — tliis  term  cover- 
ing Pullman  and  dining-cars  as  well--and  one  baggage  car, 
must  have  an  extra  brakesman  in  addition  to  the  regular 
full  crew  consisting  of  engineman,  fireman,  conductor, 
baggageman,  and  brakeman,  this  not  to  include  train  porters 
and  Pullman  employees;  every  train  comiio.'.cd  of  four  or 
more  passenger,  mail,  or  express  cars,  empty  or  loaded, 
must  have  a  crew  of  enginenum.  fireman,  conductor,  and  two 
brakemen,   even    though   no    passengers    are    carried. 

It  ia  estimated  that  this  law  hns  added  over  $1,COO,000 
per  annum  to  the  o))erating  expenses  of  the  Pennsylvania 
system  cast  and  west  of  Pittsburg,  and  this  enforced 
expenditure  is  a  pure  economic  waste,  because  it  docs  not 
increase  the  safety  or  efficiency  of  operations.  This  amount 
could  have  been  spent  to  far  greater  advantage  in  the  im- 
provement of  roadway  and  equipment,  and  in  giving  in- 
creased emjiloyment,  from  which  the  public  and  employees 
would  have  received  real  benefits.  Arbitrary  laws  requiring 
additional  men  on  trains!  without  regard  to  the  necessity  for 
their  services  impose  a  direct  and  unnecessary  burden  on 
the  public  and  the  Company.  Such  laws  tend  to  weaken 
the   working   discipline,    and     from    the    standpoint    of    the 


employees  not  only  impair  the  ability  of  the  Company  to  con- 
tinue "to  iiay  the  present  rates  of  wages  to  that  great  body 
of  employees  whose  activities  are  needed,  but  also  to  delay 
promotion. 

Your    Company   has,    therefore,    joined    with   other   rail- 
roads   in  appealing  to   the    public    for   their   co-operation  in 
securing  the   repeal  of   this  unwise  and  wasteful  legislation.    ' 
The  ma'nagement  request  the  stock  and  bond  holders  and  the  i 
employees,   in  their  own  interest,  to  support  this  movement.   \ 


TRAFFIC. 

The  tonnage  decreased  12.83  per  cent,  and  the  tonnage  I 
mileage  decreased  11.67  per  cent.,  due  to  the  general  re-  I 
striction  of  business,  but  freight  train  mileage  was  also  \ 
reduced  13.87  per  cent.  The  reduction  in  passenger  business  | 
is  reflected  in  the  decrease  of  2.30  per  cent,  in  the  number  j 
of  passengers,  4.31  per  cent,  in  passenger  mileage,  but  pas- 
senger-train mileage  was  also  reduced  4.73  per  cent.  The  j 
net  revenue  pci-  ton  mile  shows  a  slight  increase,  but  the  j 
net  revenue  per  passenger  mile  shows  a   large  decrease. 


CAPITAL  STOCK  AND  FDNDED  DEBT. 

The  capital  stock  was  increased  $31,850  through  the 
conversion  of  that  amount  of  receipts  issued  under  the  stock 
allotment  of  1913. 

The  Funded  Debt  and  Equipment  Trust  obligations  show 
a  net  decrease  of  $7,080,879.35. 

It  will  be  recalled  that  at  the  last  annual  meeting  the 
stockholders  approved  of  the  ii-eation  by  the  Board  of 
Directors  of  a  General  Mortgage  so  that  the  Company  might 
have  a  broad  basis  for  future  financing.  Tliis  mortgage  has 
not  yet  been  rei'orded,  and  no  bonds  can  be  issued  for  any 
purpose  thei-eunder  without  the  prior  consent  of  the  stock- 
holders, which  has  not  so  iar  l.'.en  requested.  The  Com- 
pany will  refund  $86,827,000  of  Convertible  Bonds  maturing 
October  1,  1915,  and  other  maturing  obligations,  and  it 
must  also  provide  for  other  necess.ary  corporate  purposes 
such  as  additions  and  betterments  to  its  railroad  and  equip- 
ment. Since  the  close  of  the  year  it  therefore  sold  $49,000,000 
Consolidated  Mortgage  4i%  Bonds,  bearing  date  February  1, 
1915,  realising  a  price  slightly  in  excess  of  i>ar,  a  satisfactory 
result  under  exi.stiug  conditions.  Including  the  issue 
recently  made,  the  total  amount  of  bonds  outstanding  under 
the  Consolidated  .Mortgage  is  almost  $100,000,000,  which  is 
the  maximum  amount  that  can  at  any  one  time  be  issneil 
and  outstanding.  In  view  of  the  creation  of  the  new 
General  Moi'tgage,  it  is  deemed  advisable  that  hereafter  the 
Consolidated  '  Mortgage  should  be  closed,  and  no  further 
issues  of  bonds  made  thereunder. 

This  issue  of  Consolidated  Mortgage  Bonds  was  made 
under  the  authority  conferred  by  tin!  stockholders  in  March. 
1909,  when  un  increase  of  the  bonded  indebtedness  wa-^ 
authorised  to  the  aggregate  amount  of  $30,000,000  for  tlic 
purpose  of  meeting  the  Company's  requirements  in  1909  and 
'1910.  As  such  requirements  were  met  through  an  issue 
of  Capital  Sto -k,  only  $49,000,000  oi'  .the  authorisation  Jien 
made  has  been  utilised,  so  that  the  Company  is  still  pos- 
ses.scd  of  authoritv  to  increase  the  indebtedness  to  the  extent 
of  $31,000,000.  'i'he  latter  amouiit  will  not  be  sufficient  to 
meet  the  balance  of  the  reiuuding  and  other  requirements 
for  1915,  as  above  stated,  and  the  .stockholders,  pursuant  to 
notice  duly  given,  will  at  the  forthcoming  annual  meetini; 
be  requested  to  cionsent  to  au  increase  of  the  indebtedness 
to  the  extent  of  $40,000,000,  so  that  with  the  pre-existmi; 
auth(u-isation  the  Company  may  be  possessed  of  authority  to 
increase  its  indebtedne-'s  to  the  extent  of  $71,000,000,  and 
the  Board  of  Directors  desire  authority  to  make  such  increasr 
through  the  i.ssue  of  bonds  secured  either  by  the  new 
fieneral  Mortgage  or  otherwise,  or  by  the  issue  of  otlier 
obligations  of  the  Coinp.iny  in  such  form,  at  such  times,  ami 
on  such  terms  and  conditions  as  sh;i'l  be  deemed  to  be  most 
advantageous,   but  not  in  excess  of  .$71,000,000. 


ROAD  AND  EQUIPMENT. 

The  following  statement  of  improvement  work  carried 
on  by  your  Company  during  the  past  year  of  unfavourable  i 
lommercial  and  financial  conditions  is  an  evidence  that,  while  j 
every  effort  was  made  to  enforce  economies  in  the  operations 
of  your  lines,  because  of  the  reduced  volume  of  business, 
your  Company,  desiring  to  stimulate  traffic,  to  encourage 
basincss  activity  and  take  advantage  of  lower  prices,  con- 
tinued 11  fairly  active  improvement  programme  throughout 
the  year.  ... 

The  work  on  the  improvement  of  the  passenger  facilities 
in  and  around  Philadelphia  was  continued.  As  a  result  the 
five-track  reinforced  concrete  and  stone  arch  bridge  o£  the 
Connecting  Railway  over  the  Schuylkill  River  at  the  Cirard 
Avenue  entrance  to  Fairmotmt  Park  has  been  completed  ma 
placed  in  operation  and  the  old  chnililo  traik  bridge  removed; 
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the  work  at  North  Philadelphia  has  been  finished  with  the 
exception  of  remodelling  the  passenger  station.  For  the 
expenditure  made  for  this  and  other  work  along  the  Con- 
neetino'  Railway  yonr  Company  will  be  repaid  through  the 
issue  of   securities   of   the  Connecting  Railway  Company. 

The  electrification  of  the  Main  Line  from  Broad  Street 
Station,  Philadelphia,  to  Paoli  is  progressing  rapidly  and 
without  seriously  interruptiiig  the  traffic.  The  work  from 
Paoli  to  West  Philadelphia  is  almost  completed,  including 
the  sub-stations,  and  the  remaining  section  of  the  electrifica- 
tion into  Broad  Street  Station  is  being  actively  prosecuted. 
The  new  beam-light  signals  are  in  operation  between  Over- 
brook  and  Paoli.  Satisfactory  progress  has  also  been  made 
in  equipping  the  steel  cars,  many  of  which  are  now  in  the 
present  steam  service,  with  electric  motors  and  apparatus, 
for  which  these  cars  were  originally  designed.  It  is,  there- 
fore, expected  to  operate  the  main  line  .suburban  passenger 
trains  by  electricity  about  June   1,    1915. 

It  is  hoped  that  in  1915  finainial  conditions  will  permit 
the  extension  of  electrification  to  North  Philadelphia  and 
the  Chestnut  Hill  Branch,  and  also  the  elimination  of  cer- 
tain grade  crossings  on  that  Branch.  This  would  relieve  the 
track  and  yard  congestion  at  Broad  Street  Station  by 
transferring  to  the  electric  service  over  60  trains  on  the 
daily  schedule  now  operated  by  steam. 

Your  pier  properties  on  the  Delaware  River  south  of 
Washington  Avenue  and  at  Walnut  Street,  Philadelphia, 
were  improved  during  the  year  by  the  erection  of  new  sheds 
and  the   enlargement  of   office  facilities. 

The  reconstruction  of  the  bridges  at  Earnest.  Trenton 
Branch ;  over  North  Broad  Street  at  North  Philadelphia ; 
Highspire,  Philadelphia  Division  :  Auburn  and  Norristown, 
Schuylkill  Division  ;  and  at  Dornork  Point,  Pittsburg  Divi- 
sion, was  completed  during  the  year,  and  the  bridges  placed 
in  service. 

The  masonry  -work  for  the  double-track  steel  bridge  over 
the  Allegheny  River  between  Kiskiminetas  Junction  ;riid 
Freeport  has  been  completed,  and  the  superstructure  is  being 
erected  ;  the  bridge  at  Phcenixville,  Schuylkill  Division,  is 
being   rebuilt    and  will   be   completed   in   1915. 

On  the  new  six-track  section  of  the  New  York  Division, 
between  Colonia  and  Bay  Way,  ju.st  west  of  Elizabeth, 
N.J.,  work  was  continued  during  the  year,  consisting  prin- 
cipally of  the  elevation  of  the  four  original  running  tracks. 
The  greater  part  of  this  work  has  been  completed  and 
placed  in  operation,  and  it  is  expected  that  the  remaining 
portions  will  be  finished  in  the  spring  of  1915. 

Considerable  progress  was  made  during  the  year  in 
placing  the  telephone  and  telegiaph  wires  underground,  the 
section  from  Broad  Street  Station,  Philadelphia,  to  Paoli, 
and  from  Jersey  City  to  Railway,  having  been  completed. 
The  purpose  of  this"  work  is  to  prevent  delays  in  train 
movements  and  in  the  transaction  of  the  Company's  busi- 
ness by  reason  of  the  destruction  of  overhead  wires  by 
sleet  and  other  storms,  and  also  to  avoid  interference  by 
electric  transmission  lines  and  other  wires. 

During    the   year   the    final    link    in   the    automatic-block 
signal   system   on    your  main    line    between   New   York    ai 
Pittsburg  was   completed.     The   installation  of    this  mode 
signal    system   will    add    to    the    safety    of    operations    an 
materially  aid  in  expediting  train  movements. 

New  freight  stations  were  placed  under  construction  at 
Harrisburg  and  Allegheny,  which  will  be  completed  in  1915. 
The  passenger  and  freight  facilities  at  Elizabethtown. 
Altoona,  and  Brookville  are  also  bemg  enlarged  to  handle 
an  increased  traffic. 

The  Sugar  Camp  Branch,  Tyrone  Division  :  the  Shade 
Creek  Branch,  Pittsburg  Division  ;  and  the  Homer  and 
Cherry  Tree  Branch,  Conemaugh  Division,  were  extended  to 
reach  "new  coal  openings  ;  the  Yukon  Branch  extension  from 
Bel's  Mills  to  Cowansburg,  Pittsburg  Division,  was  com- 
pleted, and  a  branch  is  being  constructed  from  Gilbertou  to 
Mahanoy  Plane,  Schuylkill  "Division,  to  develop  additional 
coal  traffic. 

Work  was  continued  on  the  elimination  of  grade  cross- 
ings at  Homewood  Avenue,  Pittsburg,  and  in  the  Borough 
of  Wilkinsburg,  Pittsbm-g,  at  which  latter  point  a  new 
passenger  station  is  being  constructed.  It  is  expected  that 
this  work  will  be  completed   in   1915. 

The  elimination  of  grade  crossings,  change  of  gra_de,  and 
the  erection  of  a  new  passenger  station  in  the  City  of  Johns- 
town is  proceeding,  but  will  not  be  completed  before  1915. 

The  change  of  line  and  grade  on  the  Reiiovo  Division  n,t 
Cameron  and  Horn,  and  the  construction  of  a  second  track 
between  Corry  and  Lovell,  have  been  completed. 

Surveys  and  many  of  the  plans  have  been  completed 
for  the  new  line  and  the  elimination  of  grade  crossings  in 
South  Philadelphia  ;  to  be  carried  out  jointly  by  your  Com- 
pany, the  Philadelphia,  Baltimore  and  Washington  Railroad 


Company,  the  Baltimore  and  Ohio  Railroad  Company,  and 
the  City  of  Philadelphia. 

Further  consideration  was  given  to  plans  for  the  future 
electrification  of  your  main  line  crossing  the  Allegheny  Momi- 
tains,  from  Altoona,  the  foot  of  the  eastern  slope,  to  Cone- 
maugh, on  the  western  slope,  by  which  it  is  believed  large 
operating  economies  can  be  effected,  and  the  heavy  pas- 
senger and  freight  train  movements  facilitated. 

The  aggregate  expenditure  for  construction  and  ecjuip- 
ment  upon  the  owned  and  leased  lines  was  .$14,485,898.55, 
of  which  $8,075,086.80  was  charged  to  capital  account  and 
the  balance  to  income,  profit  and  loss,  and  the  reserve  for 
additions  and  betterments. 


ROAD  AND  EQUIPMENT-AFFILIATED  COMPANIES. 

The  construction  of  the  New  York  Connecting  Railroad 
was  continued.  The  foundations  and  masonry  of  the  East 
River  four-track  arch  bridge  have  been  completed  to  the 
track  level,  and  the  erection  of  the  steel  arch  over  that 
river  is  proceeding.  Its  viaducts  and  approaches  on  Long 
Island  and  on  W'ard's  and  Randall's  Islands  are  also  sub- 
stantially completed,  and  favourable  progress  has  been  made 
on  the  remaining  sections  of  the  line.  'The  funds  for  these 
expenditures  were  provided  by  the  sale  of  the  New  York 
Connecting  Railroad  Company's  First  Mortgage  4^%  Bonds 
guaranteed  by  your  Company  and  the  New  York,  New 
Haven  and  HartforH  Railroad  Company,  owners  of  all  the 
stock  of  that  Company. 

The  erection  of  the  double-track  steel  bridge  over  the 
Delaware  River  south  of  Trenton  is  proceeding.  This 
bridge  is  part  of  the  proposed  New  York  Division  double- 
track  relief  line  known  as  the  Pennsylvania  and  Newark 
Railroad,  which  w-ill  extend  from  the  Yard  at  ilorrisville, 
Pa.,  to  Colonia,  N.J.,  a  distance  of  about  40  miles,  there 
cimnecting  with  the  six-track  system  on  that  Division,  and 
will  also  have  branches  connecting  with  the  Trenton  and 
New  York  Divisions  near  Trenton,  N.J. 

The  revision  of  the  grades  and  alignment  and  the  con- 
struction of  additional  tracks  and  passing  sidings  on  the 
Western  New  York  and  Pennsylvania  Railway  between  Oil 
City  and  Buffalo,  via  Chautauqua,  was  continued  during 
the  year,  and  will  shortly  be  completed.  This  work  in  con- 
nection with  the  improvements  on  the  Allegheny  Division 
will,  when  fully  completed,  furnish  a  route  on  low-er  grades 
and,  with  improved  alignment  between  Pittsburg  and 
Buffalo,  over  58  miles  shorter  than  the  present  route  via 
Salamanca  Branch   and    Glean. 


COAL  COMPANIES'  SECURITIES. 

The  properties  of  the  various  anthracite  Coal  Companies 
served  by  your  lines,  in  the  securities  of  which  your  Com- 
pany and  the  Northern  Central  Railway  Company  were 
interested,  were  purchased  by  the  Susquehanna  Coal  Com- 
pany, and  a  complete  examination  of  the  coal  lands,  col- 
lieries, plants,  and  facilities  of  the  latter  Company  and 
their  operating  results,  is  being  made  by  an  experienced 
mining  engineer  and  by  certified  public  accountants,  so  that 
your  Company  will  have  the  benefit  of  this  independent 
survey  and  report  of  the  properties  to  assist  in  determiniiig 
the  proper  price  that  should  be  received  for  the  securities 
of  the  Susquehanna  Coal  Company  in  the  event  of  a  pur- 
chaser being   found  therefor. 


SECURITIES  OWNED. 

Your  Company  received  as  its  pro  rata  share  of  the 
stock  dividend  of  40  per  cent,  of  the  Northern  Central  Rail- 
way Company  $4,230,880,  at  par,  of  the  Capital  Stock  of 
that  Company.  This  stock  issue  was  approved  by  the 
Public  Service  Commissions  of  Maryland  and  Pennsylvania, 
and  represents  part  of  the  cost  of  capital*  expenditures  made 
in  previous  years  for  additions  and  betterments  to  its  rail- 
road  and   equipment. 

Cleveland  and  Pittsburg  Railroad  Company  Special 
Guaranteed  Betterment  Stock  amounting  at  par  to  $5,729,100 
was  sold,  and  additional  Norfolk  and  Western  Railway 
Company  Common  and  Preferred  Stock,  amounting  at  par 
to  $1,800,000,  and  $1,726,000  of  Susquehanna  Coal  Company 
Bonds  were  purchased  from  the  Northern  Central  Railway 
Company. 

By  order  of  the   Board, 

SAMUEL  REA,  PresiiUnf. 


.  StocUHCders  .ay  obtam  copies  o^  the  Annua.   Report  complete  b^^^^^^^  ^nVi^'r^fb^/llddrrrsr. 

Joint  Stock   Bank,    Limited,    Financial   Agents,  Princes  Street,   Lonuon, 
Lewis  Neilson,  Secretary,  Broad  Street  Station,  Pliiladelphia,  Pa. 
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MEETINGS 


OF    PUBX4IC    COIVIPiLNIES. 


THE  EASTERN  BANK,  LIMITED. 

The  meeting  was  held  on  j\[ar(h  18  at  4  Crosby  Square, 
E.G.,  the  Right  Hon.  Lord  Balfour  of  Burleigh,  K.T.  (the 
Uhairman),  presiding. 

The  Chairman,  in  moving  the  adoption  of  the  report  and 
accounts^,  said  :  The  period  under  review  passed  without 
notable  incident  until  the  outbreak  of  -war.  Engaged  as  we 
are  in  an  overseas  business,  we  expei'ienred  a  very  anxious 
time,  produce  upon  which  we  had  advanced  being  shipped  in 
CJerman  and  Austrian  steamers,  some  of  which  were  captured 
by  tile  British  Government,  while  others  were  forced  to 
take  refuge  in  neutral  ports,  making  it  very  difficult  to  obtain 
delivery  of  the  cargo.  I  am  glad  to  say  that  though  at  one 
time  the  outlook  was  very  •discouraging,  most  of  our  ditfi- 
<:ulties,  although  not  surmounted,  are  very  much  lessened, 
and  we  have  every  hope  that  money  locked  up  in  this  way 
will  be  soon  released.  The  Indian  exchanges,  in  which  we 
are,  of  course,  greatly  interested,  were  .seriously  affected, 
but  the  policy  of  the  Government  of  India  in  building  up 
a  Gold  Standard  Reserve  enabled  them  to  offer  in  India 
£1,000,000  weekly  of  sterling  remittances  payable  in  Ijondon, 
and  thus  to  support  the  value  of  the  rupee.  The  trade  of 
India  from  August  to  December  was  naturally  much  restricted, 
and  our  business  during  the  second  half  of  the  year  suffered 
accordingly.  By  the  close  of  the  year,  however,  both  imports 
and  exports  had  greatly  improved,  and,  though  business  is 
.still  limited,  there  is  no  doubt  that  conditions  in  India  are 
more  normal,  and  there  is  every  hope  of  increased  operations 
in  that  quarter  before  very  long.  The  monsoon  and  winter 
rains  have  proved  all  that  could  be  wished  for,  and,  with 
the  high  prices  at  present  ruling  in  Europe  for  all  kinds  of 
grain,  the  ryot  should,  we  think,  experience  a  period  of 
prosperity,  in  which  we  hope  the  Bank  may  participate. 
There  is  every  prospect  of  a  record  wheat  crop,  and  it  is 
estimated  that  there  will  be  available  for  export  between 
May  and  December  three  to  six  million  tons.  We  have  been 
unable  to  communicate  with  our  Bagdad  branch,  owing  to 
the  unfortunate  participation  of  Turkey  in  the  War,  and  we 
are  consequently  without  the  usual  returns  from  that  branch. 
In  the  meantime  we  liave  made  up  our  accounts,  including 
the  latest  returns  received  from  Bagdad,  and  these  show  a 
net  profit  of  £45,123,  including  £8,152  brought  forward  from 
last  year.  After  paying  interest  at  5  per  cent.  )5er  annum 
on  the  50,000  new  shares  issued  in  terms  of  the  circulair 
dated  June  10  last,  we  propose  to  pay  a  dividend  to  tlie 
shareholders  of  5  per  cent,  per  annum"  less  income  tax,  as 
against  5  per  cent,  last  year,  to  place  to  reserve  fund  for 
<Mntingencies  £15,000.  and  to  carry  forward  £6,477.  The 
reduction  in  the  dividend  is,  of  course,  mucJi  regretted  by 
the_  board,  but  they  feel  that  a  policy  of  extreme  caution 
is  incumbent  upon  them  until  the  outlook  improves.  Our 
disappointment  is  the  keener  owing  to  the  fact  that  the 
Bank's  profits  for  the  first  half  of  the  year  were  most  satis- 
factory, and  we  had  then  every  hope  of  being  able  to  main- 
lain  the  dividend  and  of  placing  a  large  sum  to  reserve.  As 
mentioned  to  you  at  our  meeting  last  year,  we  decided  that 
it  would  be  desirable  to  increase  the  capital  of  the  Bank, 
and  on  June  10  we  issued  a  circular  offering  to  shareholders 
new  shares  in  the  proportion  of  one  new  share  for  every 
two  shares  then  registered  in  their  names,  at  a  Tjremium  of 
15«.  per  share.  The  response  to  this  circular  was,  we  con- 
sider, very  satisfactory,  all  the  shares  being  subscribed,  but, 
of  course,  a  large  number  were  taken  firm  by  the  under- 
writers. This  matter  of  underwriting  has  been  the  subject 
of  a  certain  amount  of  private,  and  of  a  small  amount  of 
public,  criticism.  I  want  to  say,  on  behalf  of  the  board, 
that  the  course  we  took  was  absolutely  justifiable,  and  that 
the  result  showed  its  wisdom.  We  thought  it  would  be  very 
undesirable  that  there  should  not  be  a  complete  taking  up 
of  the  issue,  and,  with  the  full  consent  of  the  board,  one 
or  two  of  us  undemrote  the  shares.  As  I  have  already  said, 
a  certain  number  of  the  shares  were  left  on  the  hands'of  the 
iinderwriteri!,  but  some  gentlemen  who  applied  for  more 
than  they  were  entitled  to  got  all  they  asked  "for,  so  that  the 
proceeding  was  perfectly  fair  and  reasonable.  The  result  to 
the  Bank  is  an  increase  in  the  paid-up  capital  of  £200  000, 
in  the  subscribed  capital  of  £505,000,  and  in  the  reserve 
fund  of  £25,000.  As  foreshadowed  in  the  circular  previously 
mentioned,  you  will  be  asked,  at  the  special  meeting  to  be 
held  immediately  after  the  conclusion  of  these  proceedings, 
to  pa.ss  a  resolution  determining  that  £5  per  share  of  these 
new  shares  shall  not  be  called  up  except  in  the  event  and  for 
the  purpose  of  the  Company  being  wound  up. 

Mr.  J.  Leigh  Wood  seconded  the  motion,  which  was 
carried  unanimouslv. 


LAW  ONION  AND  ROCK  INSURANCE  COMPANY,   LTD. 

'J'liE  annual  meeting  was  held  <m  March  16  at  the  head 
offices.  Old  Serjeants'  Inn,  Chancery  Lane,  Mr.  Charles 
G.  Hamilton   (Chairman  of  the  Company)   presiding. 


Mr.  Robert  Stirling  (General  Manager  and  Secretary) 
having  read  the  notice  convening  the  meeting, 

The  Chairman  said  :  To-day  we  meet  under  circumstances 
of  exceptional  gravity  and  stress.  When  we  met  last  year 
none  of  us  dreamt  that  in  a  few  months  we  should  be  en- 
gaged in  a  war  unparalleled  in  its  magnitude,  unparalleled  in 
the  loss  of  valuable  lives,  and  in  the  destruction  of  material 
wealth.  When  you  remember  that  for  five  months  of  the 
year  under  review  we  were  engaged  in  such  a  war,  the 
results  of  the  year's  working  must  be  considered  eminently 
satisfactory.  Apart  from  the  question  of  the  depreciation 
in  our  investments,  we  did  well  in  every  department.  I 
will  give  you   the  figures  in   round  numbers. 

Life  Department — Record  New  Business. 

The  life  department  has  done  remarkably  well.  We 
issued  2,596  policies  for  £1,323,000.  We  reassured  only 
£84,500,  as  compared  with  £164,000  in  1913,  so  w^e  were  able 
to  retain  in  our  books  no  less  than  £1,239.000  of 
new  business,  with  a  new  premium  income  of 
£44,750.  This  is  the  largest  new  business  and  new 
premiums  ever  obtained  in  the  history  of  the  Com- 
pany. It  exceeds  the  business  done  in  1913  by  £163,000 ; 
and  but  for  the  War  the  increase  would  have  been  still 
greater,  for  at  the  end  of  July  we  were  £230,000  ahead  of 
the  business  for  the  corresponding  period  of  1913.  and  there 
was  every  prospect  of  the  increased  rate  being  maintained. 
But  after  the  declaration  of  war  business  fell  off  somewhat, 
though  w-e  still  did  a  very  good  business.  To  have  done 
our  record  business  in  a  year  which  covered  five  mouths  of 
the  War  is  strong  evidence  of  our  reputation  and  popularity. 
The  life  premium  income  was  £590,500.  an  increase  of 
£10,000.  The  total  income  of  the  life  department  was 
£947,000,  an  increase  of  nearly  £20,000.  The  ratio  of 
expense  was  15.21,  as  compared  with  14.99  in  1913.  The 
very  slight  increase  is  more  than  accounted  for  by  the  fact 
that  we  did  a  very  large  new  business,  and  new  business 
always  costs  a  good  deal  for  the  fir.st  vear.  The  claims  by 
death  were  slightly  over  £500,000,  an  "increase  of  £28,000. 
This  increase  almost  exactly  represents  the  losses  we  suffered 
last  year  through  deaths  caused  by  the  War.  The  interest 
on  the  life  fund  has  risen  from  £4  4s.  6rf.  to  £4  6.«.  2rf. 
The  total  life  funds  now  amount  to  £7,984,000.  We  cannot 
expect  to  do  an  equally  large  business  this  year.  Owing 
to  falling  incomes  insurances  will  almost  certainly  be  on  a 
lower  scale.  Besides,  a  very  large  number  of  the  most 
eligible  lives  are  now  abroad,  fighting  for  their  country;  not 
many  of  them  can  afford  to  insure  their  lives  at  the  neces- 
,sary    premiums. 

Fire  and  Other  Insurance. 
In  the  fire  department  the  net  premiums  amoimted  to 
£246,000— an  increase  of  £6,000  over  the  figures  of  1913. 
The  expense  ratio  was  almost  identically  the  same.  The 
loss  ratio  was  47.58,  against  47.04.  At  the  beginning  of  the 
year  the  fire  losses  were  heavy,  and  at  one  time  it  looked  as 
if  the  profit  from  the  department  would  be  small ;  but  the 
last  few  months  showed  a  great  improvement,  and  enabled 
us  to  carry  to  profit  and  loss  over  £44,000,  after  making 
adequate  reserves  for  imexpired  risks  and  outstanding 
claims.  The  fire  reserve  now  amounts  to  £298,400,  an  ample 
amount  for  the  business  vre  do.  The  employers'  liability,  the 
accident,  the  general,  and  the  fixed-term  assurance  depart- 
ments have  all  done  well.  Each  of  these  departments  shows 
an  increase  of  business  and  profit,  and  together  they  have 
contributed  £31,180  to  profit  .and  loss,  as  compared  with 
£20,000  in  1913— an  increase  of  over  50  per  cent.  I  will 
now  refer  to  the  quinquennial  accounts,  which  provide  the 
profit  and  loss  account  with  a  substantial  amount  represent- 
ing the  proprietors'  share  of  the  life  profits.  This  Company 
was  one  of  the  few-  who  had  to  make  their  quinquennial  valua- 
tion as  at  December  31,  1914.  With  the  Stock  Exchange 
closed  and  markets  for  all  classes  of  securities  greatly  re- 
stricted it  was  iiupos.sible  to  value  definitely  as  at  Decem- 
ber 31,  1914.  The  Board  of  Trade,  recognising  this  diffi- 
culty, authorised  insurance  offices  to  make  their  valuation 
as  at  December  31,  1913,  and  so  to  certify  in  their  balance 
sheets.  Your  directors  carefully  considered  this  difficult 
question,  and,  having  regard  to  the  fact  that  the  surplus 
shown  would  have  to  be  divided  partly  as  bonuses  on  policies 
and  partly  as  profit  to  the  shareholders,  they  came  to  the 
conclusion  that  the  proper  course  was  to  ascertain  as  accu- 
rately as  possible  the  value  of  the  assets  as  on  December  31, 
1914,  and  .so  to  arrive  at  the  true  surplus.  They  have,  there- 
fore, while  taking  into  the  balance  sheet  the  value  of  the 
Stock  Exchange  investments  as  at  December  31,  1913,  and 
at  cost  price  if  subsequently  purchased,  provided  invest- 
ment reserve  funds  which  they  believe  to  be  sufficient  to 
meet  the  depreciation  which  has  occurred  since  December  31, 
1913.     In  addition  to  this,  all  the  other  securities  have  been 
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carefully  considered  and  adequately  written  down  where  the 
book  value  was  considered  too  high. 

Substantial  Componnd  Bonus. 

The  respective  funds  have,  therefore,  been  taken  into 
account  on  the  basis  of  the  very  low  prices  of  December  31, 
1914.  Notwithstanding  this  low  valuation  the  Law  Union 
and  Rock  Fund  shows  a  surplus  which  enables  us  to  declare 
the  substantial  compound  bonus  of  50.*.  per  cent,  per  annum 
a  bonus  earned  in  abnormal  times  which  compares  favour- 
ably with  the  bonuses  declared  by  the  majority  of  offices 
under  normal  conditions.  The  Crown  Fund  has  also 
suffered  from  the  great  fall  in  Stock  E.xchange  values,  and 
the  bonus  has  thereby  been  reduced.  The  depreciation  in 
the  securities  of  the  Rock  Fund  has  also  been  severe,  and, 
in  addition,  the  directors  thought  it  prudent  to  strengthen 
some  of  the  reserves,  consequently  the  bonus  is  not  so  favour- 
able as  we  should  have  liked.  But  I  should  like  to  point  out 
to  the  Rock  policyholders  that  the  decrease  in  the  bonus 
is  in  no  w'ay  due  to  the  amalgamation.  I  anticipate 
that  before  the  end  of  the  current  quinquennium  Stock 
Exchange  investments  will  show  a  substantial  rise ;  but 
even  if  they  do  not,  even  if  they  remain  at  the  low  figures 
of  December  31,  1914,  the  bonuses  should  be  quite  good, 
for  had  it  not  been  for  the  depreciation  the  surpluses  at 
the  end  of  1914  would  have  been  .s^uflicient  to  increase  very 
materially  all  the  bonuses  now  declared.  This  shows  that 
to  pay  substantial  bonuses  what  we  mainly  -want  is  an 
absence  of  depreciation — of  course,  any  appreciation  will 
help  the  bonuses. 

Profit  and  Loss  Account. 

I  now  come  to  the  profit  and  loss  account.  The  pro- 
prietors' share  of  the  life  profits  was  £79,900.  Our  other 
trading  departments  provided  us  with  £75,250,  as  compared 
with  £67,660  in  1913.  Interest  produced  £36.800,  and  the 
total  profit  brought  into  the  year's  accounts  was  £192.000. 
The  dividend  of  8s.  per  share  and  the  interest  on  our 
Debentures  will  absorb  £95,280,  depreciation  £59.490,  and 
investment  reserve.  £25,390.  We  added  £10,000  to  the 
pension  fund,  and.  after  payment  of  income  tax  and  general 
expenses,  we  are  left  with  a  balance  of  undivided  profit 
of  £263,190.  that  is  £9,460  more  than  we  began  the  quin- 
quennium with,  notwithstanding  the  fact  that  we  had  to 
provide  £84,880  for  depreciation  out  of  profits.  The  divi- 
dend and  interest  costs  us  £95,000  per  annum.  We  receive 
in  interest  from  our  funds  other  than  the  life  funds  £51,000 
per  annum,  an  item  which  is  more  likely  to  increase  than 
to  decrease ;  .so  we  have  only  to  earn  from  all  our  depart- 
ments £44,000  per  annum  iiet  to  pay  the  dividend  each 
year— an  amount  which  past  experience  shows  should  easily 
be  earned ;  and  if  in  any  year  we  fail  to  earn  the  necessary 
amount,  we  have  in  further  support  of  the  dividend  £263  000 
of  undivided  profits,  so  the  dividend  should  be  quite  safe. 
The  investment  reserves  amount  to  over  £149,000,  and  our 
total  assets  to  £9,739,000.  The  Chairman  concluded  by 
moving  tl^e   adoption    of   the   reports. 

The  night  Hon.  'Viscount  ilidleton  seconded  the  motion, 
which  was  carried  unanimously. 


LAW  LAND  COMPANY,  LIMITED. 
Increased  Revenue.— Purchase  oS  Imperial  House. 

The  thirty-second  annual  general  meeting  of  the  Law  Land 
Company  "  Limited  was  held  on  March  17  at  the  offices  oi 
the  Company,  30  Norfolk  Street,  W\C.,  Sir  Courtenay 
Warner,  Bart.,  C.B.,  JI.P.  (the  Chaimian),  presidmg. 

The  Assistant  Secretary  (Mr.  M.  E.  F.  Ci-ealock)  having 
read  the  notice  convening  the  meeting  and  the  auditors 
report. 

The  Chairman  said  :  'Under  all  the  circumstances  ot  the 
case,  when  you  consider  that  for  the  latter  period  of  the  year 
under  review  the  country  had  been  engaged  m  a  war  ot 
unprecedented  magnitude  and  all  business  had  been  subjected 
to  a  dislocation  and  strain  consequent  on  such  a  condition 
ot  things,  it  is  really  wonderful  that,  with  such  a  large 
variety  of  tenants,  pursuing  almost  every-  conceivable  occupa- 
tion, we  have  managed  not  only  to  maintain,  but  to  increase, 
our  revenue.  Had  It  not  been  for  an  unusual  e.xpenditure  on 
repairs  and  improvements,  of  which  we  hope  to  rean  the 
benefit  in  the  future,  the  net  result  would  have  been,  on 
paper  at  least,  even  more  s;;tisfactory ;  but  as  we  are  able 
to  maintain  our  usual  dividend  uo  to  the  level  of  7  per 
cent.,  and  in  addition  to  add  nearly  £4,000  to  the  leaseholds 
redemption  account  and  £10,000  to  the  reserve  account,  I  do 
not  think  we  have  much  to  complain  about.  We  must  not, 
however,  lose  sight  of  the  fact  that  we  have  this  year  taken 
£4,000  from  the  reserve  for  improvements.  As  its  name 
■  implies,  this  fund  was  set  aside  on  purpose  to  meet  a  case 
like  the  present,  but  even  so  it  is  always  more  satisfactory 
to  put  money  by  than  expend  it. 

Addition  to  Rent-RoU. 

I  think  the  most  satisfactory  feature  of  our  year's  work- 
ing is  the  ijurchase  of  Imperial  House,  Kingsway.  This  is 
a  fine  property,  and,  as  it  is  now  fully  let,  will  be  a  material 
addition  to  oiir  rent-roll.  It  is  also  very  satisfactory  to  note 
the  good  class  of  tenant-  we  are  obtaining  for  our  Norfolk 


Estate  properties,  and  also  that,  in  spite  of  the  many  new 
buildings  being  erected  in  the  neighbourhood,  we  are  retain- 
ing practically  the  whole  of  our  old  tenants.  We  must,  of 
course,  look  forward  to  the  fact  that  some  of  our  tenant* 
will  be  affected  by  the  W'ar,  and  this  may  result  in  some  lose 
to  the  Company.  Up  to  now  office  property  in  the  City  has 
been  a  great  deal  more  affected  by  the  War  than  property 
in  this  neighbourhood;  but  I  am  afraid  we  cannot  expect 
to  escape  our  shai'e  of  the  general  misfortune,  and  must  be 
prepared  for  some  loss  of  rent.  It  will  no  doubt  be  of 
interest  to  you  to  hear  that  over  70  of  our  staff  are  serving 
with  the  Colours.  W'e  have  always  made  it  a  practice  to 
employ  Naval  and  Army  Reserve  men  where  possible,  and 
consequently  we  have  been  very  heavily  hit  by  so  many  of 
our  employees  being  called  up.  In  addition  to  this  a  number 
of  the  staff  enUst«d.  I  regret  to  say  that  up  to  the  present 
time  we  have  had  three  killed  and  a  number  wounded,  but 
we  hojje  the  last-named  will  again  be  fit  to  return  to  our 
employ.  Needless  to  say,  all  their  places  are  being  kept 
open  for  them.  (Hear,  hear.)  I  think  we  may  congratulate 
ourselves  on  the  results  of  the  year.  With  these  remarks  I 
beg  to  propose  the  adoption  of  the  report  and  accounts. 
"  Inherent  Soundness  of  the  Company." 

Mr.  B.  E.  Penibertou,  in  seconding  the  motion,  said  he 
thought  it  spoke  well  for  the  inherent  soundness  of  the  Com- 
pany, as  well  as  for  the  skill,  capacity,  and  energy  of  the 
directors  and  staff,  that  they  had  been  able  to  maintain  the 
dividend  under  such  exceptional  circumstances.  At  the  same 
time,  he  agreed  with  what  the  Chairman  had  said,  that  the 
wave  of  depression  which  had  overtaken  business  concerns 
since  the  War  began  had  not  yet  reached  its  final  force,  and 
it  would  be  unwise  to  anticipate  the  same  results  in  the  near 
future.  However,  he  thought  they  might  safely  leave  the 
future  in  the  hands  of  their  very  capable  directors. 

Mr.  Reginald  St.  Aubyn  Roiimieu  asked  whether,  in  the 
ojiinion  of  the  directors,  the  amounts  placed  to  reserve  were 
adequate.  With  regard  to  the  staff,  he  said  he  could  speak 
of  the  capital  way  in  which  they  attended  to  the  affairs  of  the 
Company. 

The  Chairman  said  he  could  assure  ilr.  Roumieu  and  the 
shareholders  that  the  amounts  put  to  reserve  wei-e  ample. 
They  must  bear  in  mind  that  the  leaseholds  redemption  fund 
was  added  to  every  year  on  an  actuarial  basis,  and  each  year 
substantial  amounts  were  written  off  mortgages. 

Tlie  motion  was  carried  unanimously. 
The  Dividend. 

The  Chairman  next  moved  the  pa,\Tnent  of  a  final  divi- 
dend   for  the  half-year  ended   December  31  last  at  the  rate 
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of  8  per  cent,  per  annum,  making,  with  the  interim  dividend, 
7  per  cent,  for  the  year. 

Mr.  Eoumieu  seconded  the  motion,  which  was  unani- 
mously agreed  to. 

Mr.  Clement  E.  Lloyd,  the  retiring  director,  was  re- 
elected, and  Messrs.  Deloitte,  Plender,  Griffiths  and  Co.  were 
reappointed  auditors. 

iWr.  Pemberton  propo.sed  a  vote  of  thanks  to  the  Chair- 
man and  directors  for  their  able  conduct  of  the  business 
during  the  past  year.  He  also  bore  testimony  to  the  great 
interest  always  taken  in  the  business  of  the  Company  by  the 
staff,  and  referred  to  the  fact  that  the  Chairman  had  two 
sons  at  the  Front  fighting  for  theii-  country. 

Mr.  Roumieu  seconded  the  motion,  which  was  unani- 
mously adopted. 

The  proceedings  then  terminated. 


NEWCASTLE-DPON-TYNE  ELECTRIC  SUPPLY 
COMPANY,  LIMITED. 

The  twenty-seventh  ordinary  general  meeting  was  held  at 
the  Central  Station  Hotel,  Newcastle,  on  March  16,  1915,  the 
Vice-Chairman,  Mr.  J.  H.  Armstrong,  presiding  in  the  un- 
avoidable absence  througli  indisposition  of  the  Chainnan  of 
the  Company,  Dr.   Merz. 

The  Chairman,  after  a  sympathetic  reference  to  the  illness 
of  Dr.  Merz,  and  an  expression  that  he  would  soon  be 
restored  to  health,  moved  the  adoption  of  the  report.  Pro- 
ceeding to  outline  the  Company's  past  operations  and  future 
prospects,  he  said  the  horse-power  connections  of  the  Com- 
pany's system  at  tho  end  of  the  year  amounted  to  231,425. 
an  increase  of  27,755  horse-power,  against  29,341  horse-power 
in  the  previous  year.  The  cables  laid  totalled  373  miles,  or 
an  increase  during  the  year  of  20  miles. 

Increased  Profit. 

The  profits  amounted  to  £184,969,  a  sum  considerably 
more  than  in  the  previous  year,  but  it  was  necessary  to  bear 
in  mind  that  those  profits  included  the  dividends 'on  prac- 
tically the  whole  of  the  shares  in  the  Durham  Company, 
which  now  belonged  to  the  Newcastle  Companv.  It  would 
be  noticed  from  the  accounts  that  the  interest  charged  on 
Debenture  stocks,  loans,  &c.,  amounted  to  £52,563,  as  against 
£42,632  in  the  previous  year.  But  in  tlie  former  figure  there 
was  the  full  interest  charged  on  the  recent  issue  of  Second 
Debentures.  These  Second  Debentures  were  created  in 
October  1913.  The  dividends  were  naturally  larger  than  in 
the  previous  year,  because  the  total  amount  included  tlie 
shares  that  had  been  given  to  the  shareholders  in  the  Durham 
Company  under  the  fusion  scheme,  by  which  the  Newcastle 
Company  acquired  their  interests.  The  transfer  to  depre- 
ciation account  had  been  increased  by  £5,000.  and  the  reserve 
fund  had  been  increased  from  £10,000  to  £17,000 :  £7,000 
of  the  latter  was  a  provision  against  possible  loss  on  invest- 
ments. The  cost  of  the  issue  of  the  Second  Debenture  stock 
would  be  written  down  out  of  the  amount  thev  had  carried 
to  the  reserve  fund.  In  the  past  year  they  had  spent 
£74,500  out  of  revenue  on  the  upkeep  of  plant,  which  in- 
cluded the  cost  of  laying  new  services  and  mains,  and 
which  many  companies  charged  to  capital  account.  They  had 
kept  their  plant  in  thoroughgoing  working  order,  and"  that 
had  been  illustrated  by  the  fact  that  during  the  last  six 
months  a  load  had  been  thrown  upon  it,  at  a  moment's 
notice,  which  be  felt  sure  it  could  never  have  carried  had 
not  the  plant  been  in  the  higheist  state  of  efficiency.  The 
sub-division  of  the  Company's  £5  shares  had  taken  place, 
and  the  cost  of  carrying  through  the  transfer  debited  to 
profit  and  loss  account.  The  total  expenditure  during  the 
year  had  been  £129,590,  the  greater  part  of  wliich  smn  had 
been  spent  on  the  Dunston  and  Carvilie  stations,  and  £51,000 
had  been  spent  on  the  laying  of  mains.  In  the  net  revenue 
account,  interest  and  dividends  on  loans  and  investments 
amounted  to  £21,906,  against  only  £7,000  last  vear.  'J'hat, 
of  course,  was  made  up  almost  e'ntirely  from  the  dividends 
they  had  received  on  the  Preference  shares  which  they  held 
in  the  Durham  Company,  and  also  from  additional 
dividends  on  the  shares  they  held  in  the  Hou^hton- 
le-Spring  and  District  Electric  Lighting  Conii>anv. 
Dealing  generally  with  the  revenue  of  the  past  year, 
the  Chairman  said  he  thought  they  would  agree  'witli 
him  that  the  results  had  been  satisfactory,  especially  when 
they  bore  in  mind  that  for  five  months  in  the  year  tliey  had 
been  working  under  what  might  be  called  the  influences  of. 
war,  under  most  abnormal  conditions.  Fortunately  the 
Northumberland  area  had  not  suffered  so  much  as  the 
Durham  area,  for  there  had  been  certain  counteracting 
influences  in  Northumberland  in  the  shape  of  large  demands 
which  were  made  upon  them  by  the  colliery  companies  for 
the  manufacture  for  the  Government  of  "war  and  other 
material.  Tlicre  had  been  delay  in  the  delivery  of  a  largo 
16,000  horse-power  turbo-generator,  and  had  their  business 
remained  normal  it  would  have  been  impossible  to  meet  the 
Government's  requirements  in  regard  to  war  material  with- 
out having  to  cut  down  a  considerable  portion  of  the  current 
to  their  general  consumers,  which  would  have  been  a  serious 
disadvantage  and  inconvenience  to  them.  Fortunatelv.  how- 
ever, the  Company  was  able  to  get  over  the  difficulty."  '  They 
had  a  very  large  and  extensive  sy.stem,  they  had'  various 
systems   of  supply   in    different    parts    of    tlie"  area,   and    by 


expending  considerable  sums  on  the  rearrangement  of  their 
plant  they   had   been   able   to  successfully   deal    with  all   the 
demands  made  upon  them.     The  expense  incurred   in  the  re- 
arrangement of  that  plant  would   be  charged  to  revenue. 
Current  "if ear's  Prospects. 

With  reference  to  the  current  year  they  would  doubtless 
like  to  know  what  the  prospects  were.  So  far  as  the  prospects 
were  concerned,  except  that  trade  was  bad,  and  particularly 
the  coal  trade,  as  far  as  their  own  area  was  concerned,  up 
to  the  present  time,  from  information  that  they  had,  they 
were  quite  satisfied  with  the  results ;  and  in  spite  of  the  fact 
that  they  were  undoubtedly  going  to  have  higher  coal  and 
labour  costs,  they  had  no  reason  whatever  to  think  that  the 
results  of  the  current  year  would   not  be  satisfactory. 

Sir  Lindsay  Wood  seconded  the  adoption  of  the  report. 

The  report  was  unanimously  adopted,  and  dividends  of 
2^  per  cent,  on  the  Preference  shares  and  3  per  cent,  on  the 
Ordinarv  .shares   were    declared. 


BROMPTON  AND  KENSINGTON  ELECTRICITY  SUPPLY 
COMPANY,  LIMITLD. 

The  twenty-seventli  ordinary  general  meeting  of  this  Com- 
pany was  held  on  Thursday  at  the  offices,  264  Earl's  Court 
Koad,  S.W.,  Mr.  Henry  Ramie  Beeton  {the  Chairman)  pre- 
siding. 

The  Chairman  said  :  Gentlemen, — The  report  and  accounts 
have  been  circulated,  and  I  shall  assume,  unless  you  signi{7 
to  the  contrary,  that  it  is  your  pleasure  to  take  them  as 
read.  The  development  of  our  business  during  the  past  year 
shows  a  remarkable  similarity  to  that  of  the  year  before, 
although  the  conditions  under  whicli  we  have  worked  have 
been  very  different.  Again  we  have  to  complain  of  a  decrease 
of  profit,  notwithstanding  a  satisfactory  growth  in  our  con- 
nections, and  again  the  benefit  of  more  efficient  plant  has 
been  offset  by  a  further  heavy  increase  in  rates  and  taxes. 

Effects  of  the  War. 

The  effects  of  the  War  on  our  revenue  during  the  second 
half  of  the  year  were  to  cau.se  us  to  lose  much  of  the  gain 
which  we  had  secured  during  the  first  half  of  the  year — 
due,  of  course,  to  a  general  disposition  to  economise  in  the 
national  emergency,  and  to  the  police  restrictions  in  lighting, 
which  I  trust  may  soon  be  relaxed.  Although  we  connected 
fewer  customers,  and  although  our  customers  consumed  less 
current  per  lamp  installed  than  during  the  previous  year, 
the  growth  of  electric  cooking  in  our  area  resulted  in  our 
securing  a  larger  number  of  "lamp"'  connections,  so  that 
w-e  actually  sold,  in  spite  of  the  War,  112,000  more  units 
in  1914  tlian  in  1913.  As,  however,  a  larger  proportion  of 
the  units  sold  were  for  purposes  other  than  lighting,  the 
average  price  received  per  unit  was  less,  and  our  revenue 
barely  equalled  that  ot  idl3.  .  The  more  efficient  plant  which 
we  substituted  in  1913,  and  which  we  are  extending  again 
this  year,  enabled  us  to  produce  a  larger  output  with  a 
smaller  coal  consumption,  so  that  although  the  cost  of  coal 
was  slightly  higher,  we  were  enabled  to  further  reduce  our 
works  cost,  which  I  am  pleased  to  say  is  now  the  lowest 
in  our  history. 

The  most  noteworthy  feature  of  the  accounts,  how- 
ever, is  that  the  decrease  in  net  profit  of  £1.229,  as  compared 
with  the  preceding  year,  is  more  than  accounted  for  by  the 
increase  of  £1,430  in  rates  and  taxes,  attributable  in  pait 
to  an  enhanced  valuation  for  rating  purposes.  It  is,  I  ven- 
ture to  think,  a  somewhat  striking  commentary  upon  OJir 
system  of  local  taxation  that  an  enterprise  like  ours,  which 
contributes  so  largely  to  the  public  advantage  and  enhances 
so  grjatly  the  value  of  property,  should  be  burdened  to  the 
extent  of  about  20  per  cent,  of  its  expenditure  for  the  pur- 
po.sos  of  local  government.  Your  directors  have  been  unable 
to  acquiesce  in  the  view  taken  by  the  assessment  committee 
that  our  undertaking,  which  earned  £1.700  less  in  1913 
than  in  1912,  and  £1.200  less  in  1914  than  in  1913,  possessed 
a  greater  rateable  value  in  those  years,  and  we  are  appealing 
with  confidence  to  Quarter  Sessions  for  relief  from  the  pro- 
visional assessment  which  the  Local  Authority  has  seen  fit 
to  make.  We  trust  in  consequence  that  we  may  be  able 
to  show  some  remission  in  next   year's  accounts. 

Current  Year's  Prospects. 

Ill  the  ciniiinstiiiKes  in  which  we  find  ourselves  to-day 
there  is  little  doubt  that  the  result  of  the  working  of  the 
year  on  which  we  have  now  entered  is  likely  to  be  even  less 
satisfactory  than  that  now  under  review,  because  although 
we  are  again  substituting  more  efficient  plant  at  a  capital 
sacrifice,  which  will  result  in  further  economy  in  working, 
we  shall  not  derive  the  benefit  from  such  expenditure  until 
the  close  of  the  year,  and  we  shall  liave  to  fate  considerably 
increased  expenditure  on  coal  and  wages,  due.  in  the  latter 
case,  to  the  payment  of  half -wages  to  the  dependants  of 
our  employees  who  have  enlisted,  and  to  a  war  grant  which 
we  have  made  payable  monthly  to  those  employees  who 
remain,  in  order  to  assist  them  in  meeting  the  temporarily 
increased  co.st  of  living. 

Distribution  of  Profits. 

In  regard  to  tho  appropriation  of  the  balance  of  net 
revenue,    we   are    recommending  that   the    Company's   invest 
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ments  be  written  down  to  their  value  at  the  close  of  the  year, 
instead  of  at  the  close  of  the  Stock  Exchange,  which  involves 
a  provision  of  £1,100  instead  of  £200  against  possible  loss 
on  realisation,  although  the  latter  Hate  has  been  more  gene- 
rally adopted  by  banks  and  other  joint-stock  companies  holding 
similar  securities.  We  are  also  rei<jmmending  the  same  pro- 
vision to  reserve  fund  as  last  year  and  tho  writing  off  of 
£1,000  more  on  shares  in  and  advances  to  the  Accessories 
Company.  We  hope  this  provision  against  loss  on  capital 
sunk  in  the  course  of  founding  this  branch  of  our  business 
may  prove  excessive,  but  the  War  has  not  only  interfered 
with  our  manufacture  and  sales,  but  it  has  also  disorganised 
our  accountancy,  and,  in  face  of  delay  in  completing  the  final 
accounts,  we  think  it  well  to  give  ourselves  the  benefit  of 
any  doubt  as  to  results.  In  view  of  the  heavy  increase  in 
income  tax  we  think  it  prudent  to  discontinue  the  jiayment 
of  the  dividend  on  the  Ordinary  shares  "free,"  which  for 
the  ensuing  year  would  represent  a  covert  bonus  of  12^  per 
cent.,  or  a  virtual  dividend  of  11+  per  cent.  :Such  a  distribu- 
tion of  profits  will  enable  us  to  nay  our  customary  dividend 
of  10  per  cent.,  which  we  have  now  paid  regularly  for  the 
past  13  years,  and  will  enable  us  to  caiTy  forward  a  balance 
of  £5,625,  as  against  £7,152  this  time  last  year,  the  total  of 
our  reserves  and  undivided  profits  amounting  to  £130,000,  as 
against  £125.000  tw^elve  months  ago.  I  am  pleased  to  say 
that  35  .out  of  a  total  of  155  men  in  the  employment  of  the 
Supply  and  Accessories  Companies  have  joined  "the  Colours. 
These  will  be  reinstated  at  the  close  of  the  War,  and  in 
the  meantime  we  are  paying  at  the  rate  of  £840  ner  annum 
to  their  dependants.  This  large  drain  on  our  establishment, 
which  we  deemed  it  right  to  encourage,  has  imposed  a 
considerable  burden  on  the  staff  which  remains,  a  number  of 
whom  have  been  enrolled  as  special  constables  and  are  doing 
voluntary  guard  duty  during  tlie  night  at  the  Company's 
generating  and  sub-stations.  Thus  both  those  who  have  gone 
and  those  who  have  stayed  behind  are  discharging  their  public 
duty  under  trying  circumstaiices,  and  the  recognition  of  the 
shareholders   is  due  to  them  arrordingly. 

Accessories  Business. 

While  the  disorganisation  which  the  War  has  entailed  upon 
us  prevents  me  from  entering  as  definitely  into  the  results 
of  the  working  of  the  Accessories  business  as  I  should  like 
I  may  say  that  tlie  restaurant  continues  to  make  satisfactory 
progress  in  spite  of  the  times,  and  that,  although  the  manu- 
facturing department  was  practically  depleted  of  men  by 
enlistment  and  had  difficulty  in  obtaining  materials,  it  also 
has  made  considerable  progress,  and  has  completed  designs 
for  a  great  variety  of  apparatus  suitable  for  public  institu- 
tions, hotels,  restaurants,  clubs,  and  private  houses.  We 
are  installing  large  equipments  in  several  of  the  most  im- 
portant cities  in  the  country,  and  as  we  are  confident  that 
these  wiD  give  the  same  satisfaction  in  use  as  the  domestic 
cookers  installed  in  our  own  area,  we  may  reasonably  look 
forward,  with  a  return  to  normal  conditions,  to  the  profitable 
development  of  this  branch  of  our  business,  apart  altogether 
from  the  advantage  which  inures  incidentally  to  this  Com- 
pany, The  continually  recurring  endeavours,  at  such  va.st, 
and  so  far  unavailing,  expenditure  of  public  and  private 
money,  to  remedy  the  disadvantages  and  remove  the  diffi- 
culties which  have  been  the  outcome  of  the  conditions  imposed 
by  Parliament  in  its  zeal  to  protect  the  public  from  the 
rapacity  of  private  enterprise  at  the  inception  of  our  industry, 
were  renewed  with  exemplary  bravery  in  the  past  year, 
but  only  to  meet  with  failure  as  usual.  Both  the  County 
Council  and  the  Companies,  witli  one  or  tw^o  regrettable 
exceptions,  promoted  Bills  for  the  better  co-ordination  and 
development  of  the  supply  of  the  Metropolis,  and  negotia- 
tions were  entered  upon  between  the  parties  to  harmonise, 
if  possible,  their  separate  endeavours.  But  the  innocents 
were  both  massacred,  the  one  at  the  hands  of  the  L.C.C. 
itself,  and  the  other  at  the  hands  of  Parliament,  and  a 
solution  is  therefore  still  to  seek.  It  is  unnecessary  to  enter 
into  the  details  which  distinguish  these  well-meant  schemes 
from  each  other,  further  than  to  say  that  the  companies 
who  have  certainly  had  more  experience  of  the  problem  in 
hand,  did  not  share  the  sanguine  expectations  of  results  likely 
to  accrue  from  extreme  concentration  which  are  held  out  to 
the  County  Council  by  its  professional  expert  advisers.  It 
is,  however,  the  intention  of  the  comjianies  to  persevere  in 
an  endeavour  to  effect  an  amalgamation  on  fair  terms,  which 
will  safeguard  the  interests  of  tlie  shareholders  as  well  as 
the  public,  by  removing  the  necessity — under  which  the  com- 
panies will  come  to  labour — of  restricting  developments,  so 
as  to  avoid  loss  by  the  operation  of  the  existing  purchase 
clause.  In  their  endeavour  to  do  this  your  directors  will 
keep  you  advised  of  any  definite  steps  which  may  be  taken. 
With  these  observations  I  beg  to  move  :  "That  the  report 
and  accounts  for  the  year  ended  December  31,  1914,  as 
submitted  bv  the  directors,  be  received  and  adopted,  and 
that  the  dividends  recommended  therein  be  declared  and 
paid  forthwith." 

Colonel  W.  F.  Leese  seconded  the  resolution,  and,  after 
a  few  remarks  from  Mr.  Paxton  and  Mr.  P.  D.  Tuckett,  who 
expressed  their  satisfaction  with  the  year's  results,  it  was 
carried  imanimously. 

On  the  motion  of  Colonel  Leese,  seconded  by  Mr.  Tuckett, 
the  re-election  of  Mr.  Stanley  Beeton,  the  retiring  director, 
was  unanimouslv  agreed  to. 


Mr.  Paxton  then  moved  the  re-election  of  the  auditors 
(Messrs.  Miall,  Wilkins,  Randall  and  Company),  and  this 
was  seconded  by  Dr.  Clowes,  and  carried  mm  con. 

A  vote  of  thanks  having  been  passed  to  the  Chairman  and 
the  other  directors,  and  to  the  officials  and  .staff,  for  their 
valuable  services  during  the  past  year,  on  the  motion  of 
Mr.  Pa.tton.  seconded  by  Mr.  'J'uckett,  the  proippdiii;^< 
terniiti;itc<I. 


COUNTY  OF  LONDON  ELECTRIC  SUPPLY  CO..  LTD. 

The  meeting  was  held  on  March  15  at  Wim  licsti-r  Hciuse. 
Mr.   .J.   B.   Braithwaite,  M.I.E.E.,   presiding. 

The  Chairman,  in  moving  the  adoption  of  tlie  report,  said 
that  the  issue  of  new  Preference  and  Ordinary  shai-es  made 
during  the  year  was  very  well  taken  up  by  the  shareholders, 
and  resulted  in  giving  the  Company  a  premium  of  £19,000. 
Of  that  sum  £5,CO0  was  to  be  applied  to  writing  down  pre- 
liminary expenses,  and  the  balance  of  £14, COO  would  be 
carried  forward  as  a  reserve  against  contingencies.  Turning 
to  the  revenue  account,  he  said  that,  in  spite  of  the  fact 
that  the  accounts  covered  five  months  of  the  War  period, 
the  earnings  had  increased  from  £255,670  to  £274,080.  Of 
the  increase  of  £18.410,  about  £14, COO  was  from  sales  of 
current,  the  balance  being  made  up  of  increased  rentals  from 
meters  and  dividends  received  on  their  investments.  They 
retained,  of  the  £18.410  gross  increase,  over  £16,C<X)  as  net 
and  available  for  distribution.  After  paying  the  dividends  as 
recommended  in  the  report,  and  placing  £40,000  to  reserve 
for  depreciation,  renewals,  repairs,  &c. ,  or  £7,0C0  more  than 
a  year  ago,  they  carried  forward  £12,471,  against  £5,458  at 
December  31,  1913.  Tlie  new  business  for  the  past  year  was 
another  record,  there  having  been  applications  for  5,206  kw., 
against  4.137  kw.  in  the  jirevious  twelve  months.  This  had 
been  obtained  from  1.897  new  consumers,  bringing  up  their 
total  consumers  to  24.212.  the  largest  number  of  any  London 
electric  supply  company.  During  the  year  they  had  sold  just 
over  28,000.0C0  unitsj  an  increase  of  nearly  9  per  cent. 
With  regard  to  their  associated  companies,  he  said  that  the 
Bournemouth  and  Poole  had  maintained  its  dividend  of 
7  per  cent.,  while  the  Coatbridge  and  Airdrie  Company  had 
continued  to  make  progress.  But  for  the  War  they  would 
probably  have  had  a  much  larger  increase  in  their  net  earn- 
ings. He  then  referred  to  the  Bill  of  last  year  put  for- 
ward by  infiuential  bankers,  and  of  which  this  Company 
were  tlie  nominal  promoters,  for  the  unification  of  the 
London  electricity  supply.  Owing  to  internal  jealousies, 
he  supposed,  the 'other  companies  opposed  the  measure,  and 
the  opposition  reached  such  a  height  that  the  promoters 
felt  it  was  useless  to  proceed  further,  and  so  they  withdrew 
it.  Their  efforts,  however,  had  not  been  in  vain,  for  this 
year  three  Bills  had  been  introduced.  That  of  the  London 
County  Council  was  an  exceedingly  important  Bill,  following 
in  ma'ny  respects  the  lines  of  this  Company's  Bill  of  last 
year,  this  Company  gave  its  support  and  help  to  the 
London  County  Council,  but  the  latter,  having  failed  to 
secure  the  necessary  three-fourth.s  majority,  withdrew  the 
Bill.  .     ^       , 

The  Company,  as  thev  were  aware,  had  acquired  a  large 
area  in  the  Romford  district,  and  the  supply  would  soon 
begin  there.  . 

Mr.  Frederick  W.  Reynolds  seconded  the  motion,  which 
was  carried  unanimously,  and  the  dividends  as  recom- 
mended  were  also  agreed  to. 


BORAX  CONSOLIDATED,  LIMITED. 

The  meeting  was  held  on  ^fiirch  16  at  the  Cannon  Street 
Hotel.  E.C.,  the  Earl  of  Chichester  (the  Chairman) 
presiding. 

The  Chairman,  in  moving  the  adoption  of  the  report  and 
accounts,  said  :  The  result  of  the  trading  for  the  period  we 
have  to  deal  with  has  been  a  profit  of  £344,049,  or  about 
£18.000  less  than  in  the  previous  year,  which  was  the  highest 
in  the  historv  of  the  Company.  Our  business  was  progress- 
ing in  a  most  satisfactory  manner  until  the  outbreak  of  the 
War,  and  but  for  this  our  profit  should  have  again  shown  an 
increase.  We  have  placed  £50,000  to  the  credit  of  buildings 
and  plant  depreciation  account,  and  transferred  from  that 
account  £50,986  to  the  land,  buildings,  plant,  &c.,  account, 
leaving  a  balance  of  £100,171  to  the  reserve  account.  Our 
general  reserve  fund  stands  at  £200,000,  and  we  recommend 
an  addition  to  this  of  £25,0CO.  The  First  Debenture  stock 
redemption  sinking  fund  now  stands  at  £100,394,  repre- 
senting the  value  of  the  policy  effected  with  the  Sun  Life 
Assurance  Society.  Reference  has  been  made  on  various 
occasions  at  these  meetings  to  the  inexhaustible  quantity  of 
raw  material  at  the  disposal  of  the  Company  in  its  mines 
and  deposits,  worked  and  uuworked.  There  is  no  question 
of  exhaustion;  the  quantity  available  is  enormous,  our  only 
anxiety  in  this  connection  being  to  increase  the  demand  on 
the  output.  The  mines  and  deposits  are  worth  far  more  than 
the  sum  at  which  they  stand  in  the  balance  s'heet.  Reference 
has  been  made  from  time  to  time  to  the  world-wide  character 
of  our  business,  and  in  ordinary  times  we  have  enjoyed 
great  advantages  from  this,  as  if  trade  was  bad  in  one  or 
more  countries  we  had  compensation  elsewhere ;  but  in  such 
extraordinary  times  as  we  are  now  going  through,  nearly 
all  the  '^eat  European  countries  being  involved  in  war.  we 
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stand  to  be  hit  in  a  number  of  places  at  the  samp  time. 
The  yearly  volume  of  our  trade  in  the  raw  material  supplied 
to  the  Continent  amounts  to  a  large  figure,  and  consequently 
the  cessation  of  demand  for  the  time  being  s-eriously  affects 
us.  For  the  past  financial  year  we  were  only  affected  by 
these  conditions  during  the  months  of  August  ajid  September. 
as  our  year  close<l  on  September  30,  but  the  current  year 
will  be  affected  to  a  more  serious  extent  by  the  stoppage  in 
trade.  In  the  United  States  our  business  continues  to  be 
very  isatisfactory,  and  in  the  United  Kingdom  it  is  fully 
up  to  the  average  after  taking  into  account  the  loss  of  trade 
with  the  Continent.  The  demand  from  neutral  countries  for 
cur  refined  products  has  recently  shown  an  increase,  no  doubt 
owing  to  some  of  the  orders  which  have  hitherto  gone  to 
German  refiners  now  finding  their  way  here.  Some  compen- 
sation for  the  serious  temporary  loss  of  trade  I  have  already 
referred  to  may  be  found  in  this  direction.  While  the  War 
has  seriously  affected  our  Continental  trade,  we  anticipate 
no  permanent  damage  to  our  interests,  and  that  when  the 
War  is  over  we  should  enjoy  prosperity  equal  to,  if  not 
exceeding,  the  past;  but,  while  we  did  well  last  year  and 
made  a  profit  not  much  less  than  our  previous  record  year, 
we  are  now  going  through  a  period  when  we  carmot  make 
the  profits  we  have  enjoyed  for  a  number  of  years,  and 
.seeing  that  we  have  a  large  amount  of  liquid  assets  locked 
up  for  the  time  being  in  enemy  countries  in  the  shape  of 
cash  at  banks,  debts  due  to  us,  and  stocks  of  material  unpaid 
for,  which  in  the  ordinary  course  would  have  already  come 
into  our  banking  account  here,  it  is  absolutely  necessary 
for  us  to  be  prudent  in  the  declaration  of  dividend.  We 
must  be  prepared  that  eventually  we  may  have  to  face  some 
loss  in  respect  of  property  abroad,  while  we  will  S^ope  that 
no  such  eventuality  will  arise.  We  have  to  keep  our  organi- 
sation together  at  those  places  where  we  are  not  now  working  ; 
many  years  have  been  spent  in  getting  this  together,  and  we 
cannot  afford  to  let  it  fall  to  pieces.  All  these  facts  place  a 
burden  upon  us  at  such  a  time  as  this,  and  I  feel  confident 
you  will,  on  learning  these  facts,  endorse  the  view  that  the 
directors  have  taken  as  to  the  distribution  of  profit.  We 
have  a  wonderful  and  a  unique  business,  and  there  is  every 
prospect  that  with  normal  times  we  shall  be  able  to  show 
results  exceeding  those  of  the  past.  I  am  sorry  that  at  the 
first  general  meeting  at  which  I  preside  I  should  have  to 
recommend  a  reduced  dividend,  but  the  necessity  has  arisen 
from  circumstances  beyond  the  control  of  the  board. 

Colonel  J.  W.  Reid  seconded  the  motion,  which  was 
unanimously  adopted,  and  a  final  dividend  of  U.  per  ehare 
on  the  Deferred  Ordinary  shares,  making  l^  per  cent,  for 
the  year,  was  declared. 


R.  WHITE  AND  SONS,  LIMITED. 

The  meeting  was  held  on  March  18  at  the  Cannon  Street 
Hotel,  B.C.,  Mr.  R.  J.  White  (Chairman  and  managing 
director)  presiding. 

The  Chairman,  in  moving  the  adoption  of  the  report  and 
accounts,  said  :  During  the  past  twelve  months  we  have 
arranged  for  the  extension  of  the  time  for  the  redemption 
of  our  First  Mortgage  Debenture  stock,  we  have  completed 
a  scheme  for  the  writing  down  of  the  Company's  capital,  and 
we  liave  successfully  met  the  stress  which  accompanied  the 
opening  of  the  War.  Fortunately,  our  season  was  near  its 
close  when  the  War  commenced,  and  we  were  able  to  supply 
the  Government  with  over  half  our  horses  and  also  a  number 
of  vans  without  very  seriously  diminishing  our  output.  On 
the  other  hand,  prices  of  raw  materials  advanced  at  an  un- 
precedented rate,  and  a  large  number  of  our  workers  were 
enrolled  in  His  Majesty's  Forces,  including  onc'  of  your 
directors,  my  son,  Mr.  R.  A.  White.  In  spite  of  these  diffi- 
culties, we  finished  the  year  with  an  improved  turnover, 
and,  as  a  result,  the  balance  sheet  now  before  you  is  one 
of  the  best  we  have  had  for  many  years.  The  year's  trading 
shows  an  incre.nse  in  the  gross  profit  of  £15,746.  The  total 
of  the  items  to  the  debit  of  the  profit  and  loss  account  has 
decreased  nearly  £10,000,  and  the  net  profit  is  £54,773,  as 
against  £28,892  in  the  preceding  year,  an  increase  of 
£25,881.  We  have  now  arrived  at  a  stage  where  we  are 
experiencing  the  benefits  of  our  policy  of  concentration  and 
watchfulness  over  expenditure.  You  will  see  from  our 
balance  sheet  that  we  aro  in  a  sound  financial  condition. 
Our  cash  at  bank  and  on  lo.an  exceeds  the  amount  owing  to 
our  creditors  by  the  sum  of  over  £104,000,  and  our  invest- 
ments have  increased  by  £19,000  over  last  year.  In  those 
investments  we  include  over  £30,000  of  our  own  Debenture 
stock,  which  we  have  purchased  and  hold  subject  to  re- 
issue if  desired.  We  do  not  expect  to  reissue,  but  intend  to 
form  a  sinking  fund,  and  are  exjiecting  soon  to  place  £10,OC0 
stock  in  the  hands  of  trustees^  which  is  to  be  the  commence- 
ment of  a  Debenture  sinking  fund,  and  the  interest  is  to 
1)C  apjilicd  in  the  purchase  and  redcnqition  ftf  further  stock. 
Your  directors  feel  in  the  present  state  of  affairs,  and  having 
regard  to  the  fact  that  the  prices  of  nearly  all  raw  materials 
have  risen  and  are  certain  to  maintain  their  high  level  for 
some  considerable  period,  even  if  they  do  not  still  further 
increase,  th.at  it  is  prudent  to  assume  the  current  year  will 
show  a  fallTng  off  in  profits,  and  it  is  possible  this  may  con- 
tinue until  affairs  in  this  country  resume  a  mor©  normal 
character. 

Mr.    Joseph     Q.     Colmer,    C.M.G.     (Deputy-Chairman), 
seconded  the  resolution,  which  was  carried  unanimously. 


FERREIRA  DEEP,  LIMITED. 

[Inrorporatcd  in  the  Transvaal.) 
The  thirteenth  ordinary  general  meeting  of  shareholders  was 
held  in  Johannesburg  on  February  12,  1915. 

The  Chairman  (Mr.  H.  C.  Boyd)  said  :  Gentlemen,— The 
net  profit  for  the  twelve  months  ended  September  30  last 
dealt  with  in  the  accounts  before  you  was  £650,554.  In 
spite  of  a  materially  lessened  labour  force,  the  ore  milled 
was  increased  by  nearly  21,000  tons,  but  the  recovery  decreased 
by  4.«.  6rf.  per  ton  milled,  owing  mainly  to  the  treatment  of 
an  increased  quantity  of  the  lower  grade  South  Reef  in  the 
eastern  section  of  the  mine  and  a  certain  amount  of  Main 
Reef  near  the  western  boundary,  which  is  of  low  value,  but 
can  be  profitably  mined  when  withdrawing  the  packs  in  the 
overlying  Main  Reef  leader  slopes.  Working  costs  for  the 
year  were  reduced  by  2.?.  Id.  to  17.<.  Cd.  per  ton,  and  for 
the  last  four  normal  months  of  the  period  to  under  17«. 
per  ton  ;  in  September  results  were  abnormal  owing  to  the 
serious  skip  accident  in  No.  1  .shaft.  These  costs  indicate 
the  increased  efficiency  obtained,  and  may  be  regarded  as 
creditable  when  we  bear  in  mind  that  the  expense  involved 
in  shaft  piaintenance  and  support  of  stopes  is  Is.  6d.  per 
ton  milled,  compared  with  only  a  trifling  figure  in  the  days 
before  the  first  troubles  showed  themselves.  The  special 
efforts  necessary  at  times  in  this  direction,  entailing  the 
diversion  of  part  of  the  labour  force  from  productive  work, 
have  also  been  a  source  of  additional  expense,  besides 
restricting  the  scale  of  operations  during  times  of  shortage 
of  labour. 

Dividends. 
Of  the  above  profit,  taxes  absorbed  £57,513,  and  capital 
expenditure,  mainly  in  connection  with  the  pumping  plant, 
£5,124.  The  carrying  out  of  the  scheme  for  the  concentra- 
tion of  all  pumping  at  No.  1  shaft  has  been  somewhat 
delayed  by  the  accident  at  No.  2  shaft,  to  which  reference 
will  be  made  later,  but  all  arrangements  will  oe  completed 
in  a  few  weeks.  Only  a  nominal  amount  remains  to  be  spent 
on  this  account,  and  no  further  capital  expenditure  of  any 
kind  is  at  present  contemplated.  Two  dividends  at  the 
usual  rate  of  25  per  cent,  each  were  paid,  amounting  to 
£490,000,  the  balance  carried  forward  being  £366,195. 
Attention  may  here  be  drawn  to  the  fact  that  a  bonus  dividend 
of  25  per  cent,  was  declared  payable  to  .shareholders  regis- 
tered on  December  31. 

Ore  Reserves. 
Allowing  for  the  natural  diminuticui  of  the  outcrop  section, 
and  the  relatively  small  amount  of  development  that  remains 
to  be  done  in  the  deep  mine,  the  ore  reserve  position  at  the 
close  of  the  past  financial  year  was  satisfactory,  there  being 
a  total  reserve  on  the  two  richer  reefs  of  1,893,100  tons, 
of  an  average  value  of  8.5  dwt.  per  ton.  The  ore  broken 
and  stored  in  packs  in  the  mine,  forming  additional  reserves, 
was  increased  on  balance  by  nearly  49,000  tons  to  177,500  tons. 
Y'ou  will  have  noted  further  that  it  is  considered  that  of 
the  600,000  tons  of  low-valued  Main  Reef,  much  can  be 
mined  at  a  profit  in   conjunction  with  the  Leader  packs. 

Favourable  Developments. 

On  the  whole,  the  values  disclosed  by  the  past  year's 
developments  were  more  favourable  than  could  be  anticipated 
at  this  time  last  year.  The  mos%  interesting  feature  has  been 
the  fulfilment  of  the  hopes  expressed  at  the  last  annual 
meeting  regarding  the  possibilities  of  the  ilain  Reef  LeadCT 
in  the  lower  levels  east  of  No.  1  shaft,  where,  as  you  will 
remember,  the  values  had  till  then  been  disappointing.  A 
considerable  area  of  payable  ground  was  disclosed  by  develop- 
ment on  the  12th,  13th,  and  14th  levels,  which  has  since  the 
close  of  the  year  been  proved  to  extend  considerably  further 
to  the  east  up  to  the  intersection  of  this  reef  by  the  Graham- 
stown  dyke,  now  located  at  several  points  on  these  levels. 
In  view  of  these  results,  work  has  been  restarted  on  the 
11th  level,  so  far  with  disappointing  results;  the  ground  is 
disturbed,  however,  and  further  advance  is  being  made  in 
the  hope  of  encountering  better  values.  Immediately  west 
of  this  shaft  exceptionally  good  South  Reef  was  opened  m 
depth.  The  driving  of  the  cross-cut  from  the  12th  level 
through  the  Grahamstown  dyke  has  been  completed,  and 
what  is  evidently  the  Sou'tli  Reef  has  been  encountered.  The 
average  value  of  the  40  feet  so  far  driven  and  sampled  east 
and  west  on  this  reef  is  a  little  over  9  dwt.  over  an  assumed 
sloping  width  of  60  incJies. 

Accident  Underground— Damage  Confined  to  Shaft  • 

In  spite  of  the  continuous  vigilance  exercised  '>>'  '■''^ 
management,  a  serious  fall  of  gro\iiid  o.cin-red  in  No.  2  .shaft, 
in  the  neighbourhood  of  the  5th  level  station,  on  r)^^^™- 
ber  2  last,  following  on  one  of  the  earth  movements  which 
are  common  in  this  area.  It  was  undoubtedly  owing  to  the 
svstcm  of  packing  and  sand-filling  that  the  damage  was  con- 
fined to  the  shaft,  but  there  was  serious  interruption  to 
current  work  while  the  repairs  were  proceeding,  and  Decem- 
ber profits  were,  as  you  are  aware,  greatly  reduced  in  conse- 
quence. These  repafrs  entailed  considerable  risk  on  the  part 
of  those  employed,  but.  considering  thi  extent  of  the  damage, 
they  were  rapidly  and  skilfully  accomplished  without  acci- 
dent, and  normal  operations  were  resumed  on  the  1st  ultimo, 
with  the  result  that  we  returned  to  a  profit  of  approximately 
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£46,000  for  January,  costs  still  being  affected  by  expenditure 
in  connection  with  the  accident.  The  manner  in  which  this 
dangerous  and  difficnlt  job  was  tackled  reflects  the  greatest 
credit  on  all  concerned.  Although,  as  you  must  be  aware, 
the  safety  of  the  mine  has  received  unflagging  attention 
durini'  the  last  few  years,  this  unfortunate  accident  natur- 
ally let!  us  to  consider  further  the  whole  position  of  the  mine, 
and  I  am  glad  to  be  able  to  state  that,  after  the  fullest 
investigation,  we  are  satisfied  that,  humanly  speaking,  there 
is  no  likelihood  of  our  being  prevented  from  successfully 
exploiting  any  part  of  the  mine,  even  if  there  should  be 
further  serious  movement  of  the  surrounding  country.  The 
worst  that  is  to  be  feared  is  that  we  may  be  temporarily 
cut  off  from  some  part  of  the  workings  or  suffer  from  inter- 
ruption in  one  or  other  of  the  shafts  for  a  time. 
Outlook  for  the  Current  Year. 

The  Consulting  Engineer  in  his  report  refers  to  a  likely 
reduction  in  the  total  profits  for  the  current  year.  The 
average  value  of  the  ore  reserves,  as  you  see,  is  slightly 
reduced,  and  the  advisability  of  milling  a  certain  amount  of 
Main  Reef  has  already  been  referred  to.  As  regards  ton- 
nage to  be  milled,  as  you  are  aware,  we  have  so  far  been 
able  to  maintain  in  normal  months  a  high  rate  of  crushing 
in  spite  of  the  small  amount  of  ore  coming  latterly  from  the 
outcrop  section,  but  we  must  look  forward  to  a  reduction 
in  this  respect  before  long,  as  so  little  is  left  there.  The 
condition  of  the  deep  mine  is  such,  however,  that  we  may 
be  able  to  supply  most  of  the  deficiency  from  that  section, 
and  it  may  be  that  only  towards  the  close  of  the  current 
financial  year  will  a  material  reduction  in  the  tonnage  milled 
monthly  be  apparent.  I  may  mention  that  last  month  over 
61,000  tons  were  raised  through  the  deep  shafts,  showing 
how  greatly  their  hoisting  capacity  has  been  improved.  It  is 
not  now  proposed  to  increase  the  crushing  capacity  at  the 
deep  mill,  but  to  continue  to  transport  on  the  surface  to  the 
outcrop  mill  the  balance  of  the  ore  -which  cannot  be  treated 
at  the   deep. 

During  the  period  which  we  have  now  reviewed  the  strain 
on  the  management  has  at  times  been  very  severe,  and  the 
board  desires  to  express  its  appreciation  of  the  .services 
rendered  by  Mr.  Cazalet,  Mr.  Trump,  and  the  staff  generally. 

I  now  beg  to  move  that  the  directors'  report,  balance 
sheet,  and  accounts  for  the  year  en3ing  September  30.  1914, 
laid  before  the   meeting,  be  received  and  adopted. 

Mr.  J.   Munro   seconded  the  motion. 

The  Chairman  declared  the  subject  open  for  discussion. 
There  being  no  questions,  the  motion  was  put  to  the  meeting 
and  carried   unanimously. 


MYSORE  GOLD  MINING  COMPANY,  LIMITED. 

The  meeting  was  held  on  March  18  at  Cannon  .'-street  Hotel, 
E.C.,  Captain  W.  Bell  McTaggart  (the  Chairman)  presiding. 
The  Chairman  .said  :  Ladies  and  Gentlemen, — 304,375 
tons  of  quartz  were  milled  during  the  year,  from  which  were 
recovered,  by  amalgamation,  195.485  oz.  of  bar  gold,  an 
average  of  12  dwt.  20  grs.  of  gold  per  ton  of  ore. 
Of  tailings  and  slimes,  306.608  tons  were  treated  for  a  yield 
of  35,232  oz.  of  bar  gold,  an  average  of  2  dwt.  7  grs.  of 
gold  per  ton.  These  quantities  together  present  a  total  pro- 
duction of  230,717  oz.  of  bar  gold,  equivalent  to 
212,394,116  oz.  of  fine  gold,  of  a  value  of  £899,498  6s.  That 
amount  was  subject  to  deductions  for  royalty,  &c.,  of 
£54,901  19.?.  7rf.,  and  to  it  were  added  interest  on  deposit 
accounts  and  other  items,  giving  a  gross  income  of 
£852,103  4.'.  Id.  The  revenue  expenditure  for  the  twelve 
months  was  £363,244  12.*.  5rf.,  and  the  profit  resulting 
£488,858  12j(.  2d.  The  expenditure  upon  capital  account  in 
the  past  twelve  months  was  unusually  heavy,  and  included 
£23,104  expended  upon  the  new  slimes  plant  and  buildings 
connected  therewith.  £21.082  on  McTaggart's  shaft.  £6.613 
on  Edgar'.s  extension,  Cauvery  power  extension  £3,756, 
the  cost  of  extending  levels  to  communicate  with  tnese  shafts, 
as  well  as  the  necessary  expenditure  upon  machinery  and 
plant  generally.  The  total  distribution  for  the  year  1914 
of  11.?.  6rf.  per  share  is  equivalent  to  115  per  cent,  on  the 
nominal  capital  of  the  Company.  As  the  shareholders  are 
aware,  dividends  are  now  paid  less  income  tax,  following  a 
practice  which  is  becoming  generally  recognised.  The  liquid 
assets  at  December  31  last  were  as  follows  : — Cash  at  bank 
and  in  office.  £198.029  18s.  \Qd.:  stock  of  gold  (estimated), 
£53,420  O.-'  6f/.  ;  War  Loan  stock,  £19.000;  sundry  debtors, 
£5,658  17.V.  5r/..  making  £277,108  16.s.  9rf.  :  less  sundry 
creditors,  £105,278  b-".  2d'.,  or  a  net  total  of  £171,830  11.?.  "d. 
The  reserve  fund  stands  at  £150,000,  and  is  not  included  m 
the  above  assets.  During  the  four  months  from  March  to 
June  of  last  year  the  electric  power  supply  was  restricted 
through  a  shortage  of  water  in  the  Cauvery  River,  ansmg 
from  a  prolonged  drought.  The  ore  reserves  at  December  31. 
1914.  were  computed  at  1,014,000  tons,  exclusive  of  250,000 
tons  of  low-grade  ore.  The  reduction  in  the  available 
reserves  is  due,  mainly,  to  the  lessened  productiveness  ol  the 
deep  levels  at  Ribblesdale's  for  the  time  being,  but  also  m 
part  to  the  smaller  extent  of  developments  accompli.shed^  tor 
the  reason  already  alluded  to— that  is  to  say,  the  shor.age 
of  power  and  the  consequent  cessation  of  the  working  ot 
some  of  the  drills ;  but  I  think  I  may  tell  you— and  1  am 


suro  you  will  be  pleased  to  hear  it — that  the  large  bodies 
of  rich  ore  reserves  are  of  a  very  satisfactory  value.  In 
conclusion,  ladies  and  gentlemen,  I  have  great  pleasure  in 
moving  the  adoption  ot   the   report   and  accounts. 

The  Right  Hon.  Lord  Ribblesdalo  (Vice-Chairman) 
.seconded  the  motion. 

Mr.  Edgar  Taylor,  in  dealing  with  the  mining  position, 
said  :  We  cannot  yet  indicate  any  substantial  improvement 
in  McTaggart's  section.  The  sinking  of  McTaggart's  vertical 
sliaft  has  progressed  satisfactorily.  In  a  few  months'  time  we 
hope  to  see  this  important  work  completed  as  far  as  the 
5.226-foot  level,  and  when  this  is  accomplished  the  facilities 
for  hoisting  rock,  sending  down  men,  and  improving  the 
ventilation  of  this  section  will  be  enormously  increased.  As 
I  mentioned  at  our  meeting  last  year,  there  is  a  large  extent 
of  ground  remaining  unapproved  above  and  below  the 
3,226- foot  level,  and  we  look  forward  with  much  interest  to 
the  further  explorations  in  this  part  of  the  property,  which 
will  soon  be  able  to  be  carried  on  to  better  advantage  with 
the  facilities  just  related.  At  Ribblesdale's  and  auxiliary 
shafts  also  the  developments  during  the  past  year  at  the 
deeper  levels  have  been  mostly  in  low-grade  ore.  At  the 
deepest  points  in  the  mine  the  reef  is  strong,  of  satisfactory 
width,  and  well  defined,  but  at  the  moment  we  are  passing 
through  one  of  those  poorer  zones  which  we  have  experienced 
from  time  to  time  during  the  working  of  this  great  pro- 
perty. We  look  forward  with  confidence  to  an  improvement 
again  in  the  value  of  the  lode  as  the  developments  are 
advanced  laterally  and  in  dejith,  and  we  are  strengthened 
in  our  opinion  by  the  experience  of  the  neighbouring  mines, 
in  which  the  reef  has  shown  itself  to  resume  its  rich  qualities 
after  periods  of  impoverishment  and  at  depths  greater  than 
those  yet  reached  in  the  iMysore  mine.  Taking  a  general 
review"  of  the  past  year's  work,  you  will  agree,  I  feel  sure, 
that  the  mine  has  continued  to  show  a  high  measure  of 
prosperity,  and  everything  points  to  a  continuance  of  suc- 
cessful results  for  many  years  to  come. 

The  resolution  was  unanimously  adopted. 


MONTE  VIDEO  WATER  WORKS  COMPANY,  LTD. 

Thk  meeting   was  held  on  March  18  at  52  Moorgate  Street, 
EC  .  Mr.  James  Anderson  (the  Chairman)   presiding. 

The  Chairman  said  the  accounts  submitted  did  not  exhibit 
that  steady  increase  of  revenue  to  which  they  had  been 
accustomed  of  late  years.  On  the  contrary,  they  showed  a 
diminution  of  income,  accompanied  by  an  increase  of  expendi- 
ture   caused   principally  by  the  extraordinary  rainfall  of  the 


YOU 

INVARIABLY 

DO  IT. 

To  be  well  shod  is  of  the  highest 
importance  in  peace  or  war  for  man 
or  motor.  Before  setting  out  on  a 
journey  or  an  expedition  the  thoughtful 
man  invariably  considers  his  tyres. 
You  do  not  wish  to  carry  or  buy 
more  spares  than  you  can  help,  and 
therefore  you  should  fit  the  tyres 
which,  for  all  the  reasons  that  make 
up  reputation,  are   the   safest,  namely, 

DUNLOPS 

"The  tyres   which   made   motoring  possible." 

The   Dunlop   Rubber   Co.,  Ltd..   Aston    Cross, 

Birmingham.     London  :  14  Regent  Street, 

S.W.,     146    Clerkenwell    Road,    E.G., 

and       Priory        Works,      Belsize 

Road,      Kilburn,      N.'W. 

Founders  of  the  Pneumatic 

Tyre  Industry  throughout 

the    World. 
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year  1914.  Most  of  the  old  houses  in  Monte  Video  had  large 
underground  systems  for  storing  rain  water,  and  when  those 
were  well  filled  the  natural  tendency  was  to  use  rain  water 
freely  and  to  economise  in  the  use  of  the  Company's  water. 
That  was  specially  noticeable  in  times  of  trade  depression 
when  money  was  scarce.  He  was  glad  to  say  that  no  damai,a' 
was  occasioned  by  the  Hoods  to  any  of  their  pumping  plant, 
reservoirs,  or  filters,  although  a  good  deal  of  loss  was  occa- 
sioned by  the  repeated  breaking  up  of  roads  and  washing 
away  of  loose  coal,  &r.  The  increase  in  the  number  of 
services  in  1914  was  793,  as  compared  with  2.854  in  the 
previous  year.  There  was  a  large  reduction  in  the  number  of 
new  houses  erected,  and  the  increase  of  expenditure  was  much 
in  evidence.  In  regard  to  the  balance  sheet,  their  Debenture 
stock  now  figured  at  a  total  of  £5C0,000,  an  increase  of 
£150,000,  due  to  the  issue  in  April  last  of  an  amount  of 
Consolidated  Debenture  stock  the  object  of  which  was  to 
provide  for  capital  expenditure  then  imminent  and  to  permit 
of  a  larger  proportion  of  the  Company's  reserve  fund  to  be 
separately  invested.  The  net  capital  outlay  during  the  year 
amounted  to  £27,214,  comprising  expenditure  on  extensions 
of  city  mains,  new  settling  reservoirs,  filters,  and  buildings. 
They  were  desirous  of  avoiding  all  capital  expenditure  that 
could  conveniently  be  postponed,  but  there  was  one  impor- 
tant work  which  they  felt  they  ought  to  proceed  with — 
namelj',  the  provision  of  further  high-level  reservoirs  at  Las 
Piedras.  The  building  of  the  new  reservoirs  would  be  a 
laborious  and  expensive  work  in  view  of  the  heavy  cost  of 
transport  of  materials  to  the  site,  but  the  work  was  one 
which,  in  the  opinion  of  the  board,  should  not  be  delayed. 
The  best  policy  for  the  Company  to  pursue  was  to  keep  the 
supply  ahead  of  the  requirements  of  the  city,  and  to  take 
every  precaution  against  any  interruption  of  the  supply. 
Their  investments  now  amoiuited  to  £64,691,  an  increase  of, 
roughly,  £30,000  over  la.st  year's  figure.  That  increase  repre- 
sented the  investment  of  part  of  the  proceeds  of  the  Con- 
solidated Debenture  stock  issued  last  year,  partly  in  War 
Loan,  and  partly  on  first  mortgage  of  freehold  prnnerty  in 
the  Argentine  Republic.  Those  loans  would,  they  loelieved, 
prove  a  satisfactory  investment  and  would  be  free  from  the 
risk  of  depreciation  whicli  had  been  the  bugbear  of  investoi's 
for  some  time  past.  They  had  no  less  than  £120.000  in  hills, 
short  loans,  and  cash.  Part  of  that  would  be  reqiured  for 
dividends  accrued  on  Debentures  and  shares,  but  there  would 
be  ample  funds  left  to  carry  out  the  capital  expenditure  in 
hand.  The>  gross  revenue  for  the  year  amounted  to  £177,648, 
a  decrease  of  £2,822.  The  income  available  for  distribution, 
including  the  balance  of  £55.858  brought  in  from  last  year, 
was  £119,883.  The  shareholders  would  notice  that  it"  was 
proposed  to  pay  the  dividend  less  income  tax.  Hitherto  the 
dividend  had  been  paid  free  of  tax,  but  the  board,  in  view 
of  the  fluctuation  in  the  rate  and  the  uncertainty  of  the 
future,  had  thought  it  advisable  to  follow  the  example  set 
them  by  many  other  companies  and  recommended  the  divi- 
dend subject  to  tax.  He  concluded  by  moving  the  adoption 
of  the  report  and  accounts  and  the  declaration  of  a  final 
dividend  of  5  per  cent.,  making,  with  the  interim  dividend, 
8  per  cent,  for  the  year,  less  income  tax. 

Mr.  W.  T.  Western  seconded  the  resolution,  which  was 
carried  unanimously. 

The  retiring  director  and  auditors  were  re-elected,  and  the 
proceedings  terminated  with  a  vote  of  thanks  to  the  Chair- 
man, directors,  and  staff. 


CHRONOLOGY    OF    THE    WAR. 

1914. 
July  23.  Austria-Hungary'*  ultimatum  to  Serbia. 
„   28.  Austria- Hungary   declarea  war  against  Serbia. 
,,    31.  Italian  declaration  of  neutrality. 
Aug.   1.  Germany  declares  war  againstRussia. 
,,      2.  State  of  war  between  Crermany  and  France. 
,,      4.  War  declared  between  Great  Britain  and  Germany. 

Gorman  invasion  of  Belgium  resisted. 
„       5.  Lord   Kitchener  appointed   Minister  of  War. 

Rnumania  to  remain  neutral. 
„     6.  House  of  Commons  vote  of  credit  for  100  millions. 

Austria- Hungary  declares  war  against  Russia. 
„    10.  Austria- Hungary  declares  war  on  France. 
Montenegro  casts  in  her  lot  with  Serbia. 
,,    II.  Germans  enter   Liogo 

,,    12.  British   Declaration  of  War  again.st  Austria. 
„    19.  Advance  in    force   of  Germans   in    Belgium  and   of 

Russians  in  East  Prussia. 
,,  23.  .Tapan  at  war  with  Germany. 
„    24.  Fall  of  Namur. 

„   25.  Battle  of  Charlcroi  and  retirement  of  Allies. 
,,    27.   Further  retirement  of  Allies  towards  Paris. 
,,    28.   Naval    engagement  off   Heligoland. 

German     victory    at      Holienstein      and      subsequent 
forcing  of  Russians  out  of   East  Prussia. 
Sept.  3.  French   Government   transfers   to   Bordeaux.       Qer 
man   front  dose  to  Paris. 
RuBsian   double  defeat  of   Austrians  near  Lembcrg 
„     5.  Great  Britain,    France,  and  Russia  :    Convention  of 
joint  action  when  peace  terms  come  to   be  con- 
sidered. 


8.  Clieck   to   German   advance   on   Paris. 

9.  .\nnuuncemeiit   of  70,000  Indian  troops  for  France. 
„      5  to  12.  Germans    thrown    back    from    Marne- Verdun 

line. 
Austrian  defeats  by  Russians  and  Serbians. 
,,    14.  German    Western    Armies    reform  along   the   Aisne. 
,,    22.  Three  British  cruisers  sunk. 
„    23.  Jaroslaw   occupied  by  Russians. 

,,  24.  Renewal  of   Ru.<isian  advance  towards  East  Prussia. 
Oct.    5.  Aisne  battle,  after  continuance  for  24  days  to  this 
date,  is  diverted  to  region  of  Lille. 
9.   (iermans  enter  Antwerp. 
,,    ID.  Russian  main  force  in  region  covering  Warsaw. 
,,    13.  Belgian      Government     transfers     from     Ostend    to 
Havre. 
Martial     law      in      South     African     Union,     Cape 
Colony   force    under    Maritz    having    joined    the 
Germans    near   Upington. 
,,    15.  Main    Western    conflict   transferred   to  region   from 

Coast  to  Arras. 
,,    17.  Sinking  of   four  German  destroyers  off  Holland. 
,,    21.  Reported  driving  back  of  Germans  west  of  Warsaw. 
,,    27.  Strenuous   German   move    towards    Calais   overcome 

with  aid  of  British  ships  of  war. 
,,  28.  Beyers-De    Wet   armed  opposition   in  Transvaal  and 

O.F.S.  ;   prompt  Union   Government  action. 
,,    30.   Turkish  act  of  war  against  Russia. 
Nov.     3.  Report  of  Turkish  advance  on   Egypt. 
,,        5.  Britain  declares  war  with  Turkey. 

News  of  German  naval  victory  off  Chile. 
,,        6.  German  Flanders  front  forced  back  by  Allies. 
,,      7.  Fall  of  Tsingtau  (Kiaochau). 

,,    10.  Destruction  of  the  German  cruiser  Emden  and  the 
Konigsberg  put  out  of  action. 
,,    18.  Fresh    German   advance  towards   Warsaw. 
,,    23.  Russian   victories   west  and  south-w-est  of   War.saw. 
Dec.     1.  Surrender  of  De  Wet  and  (Dec.  8)  death  of  Beyers 
considered  to  end  South  African  rebellion. 
,,     15.  .-Vustria  evacuates  Serbia  after  series  of  defeats  and 

Servian  i-eoccupation  of  Belgrade. 
,,      16.  German    bombardment     of     Scarborough,    Whitby, 

and   Hartlepool. 
..     18.   British  Protectorate  of  Egypt  and  appointment  of 

Hussein   as   Sultan. 
1915. 
,Tau.    1.  H.M.S.  FoitniJahh  torpedoed. 
.,      5.  United  States  Note  as  to  British  action  re  contra- 
band. 
Ru.ssian  defeat  of  Turks  in  Caucasus. 
,,     13.   Italian    and   Roumanin   \var   preparations. 

Turkish  invasion  o"?  -Persia  (Tabriz). 
.,     14.  Resignation  of  Austro-Hungarian   Foreign   Minist^ 

Count  Berchtold  :  succeeded  by  Baron  Burian. 
,,     19.   Night  raid  in  Norfolk  of  German   aircraft. 
,.     21.  Dacki  steamer  question. 

..     24.  Naval    action    in    North    Sea.     The    Bhichcr    and 
Kolbero     sunk     and     other     German     cruisers 
damaged. 
,,     28.  Conference  at'  Paris  of  Finance  representatives  of 
Allied  Powers  arranged. 
Feb.     4.  Futile  Turkish  attempt  on  the  Suez  Canal. 
.,     5.  German  declaration   of  submarine  "  blockade  "   from 

February  13.     Notice  to  neutrals. 
,,    15.  Retirement  of  Russians  from  East  Prussia. 
.,    17.  Dearness  of  food  and  coal  debated  in  Commons. 

Second   air   raid  on  Belgian   coast   by   Allies    (first 
raid  13th.). 
,,    18.  British  reply  to  U.S.  Government  Note  of  December. 
German  "blockade"  officially  commenced. 
Two  Zeppelins  wrecked. 
„   19.  Allied    fleets    first    attack    the    Dardanelles. 
,,    25.  Destruction  of  forts  at  entrance  of  Dardanelles. 
,,    27.  Home  labour  agitation.     Strike  of  Scottish  engineers. 
Mar.  2.  Mr.  Asquith's  financial  exposition.     British  declara- 
tion of  stoppage  of  all  food  for  Germany. 
,,     6.  Allies'    operations  at   Smyrna. 
,,    8.  Miii'Isterial  crises  in   Greece  and    Portugal.       Allies 

advance  at  Basra  (Persian  Gulf). 
,,  15.  Lord    Kitchener's    appeal    for    labour    assistance    in 
providing  war  material.       Government  action 
for  controlling  manufactories. 


Bkrnard  (Thom.vs  .\nd  James).  — Dividend  of  6  per  cent, 
on  Ordinary  shares  fur  year. 

Evans   (D.   H.)   and"  Co.    Founders'   Shares  Co.— Divi- 
dend for  year  of  \s.  6il.  per  share,  less  tax. 

Evans  (D.  H.)  and  Co.— Dividend  of  9  per  cent,  is  recom- 
mended on  Ordinary  shares,  making  12^  per  cent,  for  year. 

Jones  and   Higcins.— Dividend    on   Ordinary  at  rate  of 
13  per  cent,  per  annum,  making  10  per  cent,  for  "the  year. 

OciLviE  Flour  JIills  Co.— Quarterly  dividend  of  2  per 
cent,    on   the  Common. 

TonoNTO  Railway  Co.— Dividend  at  the  rate  of  2  per  cent, 
for  quarter. 

•     United  Fruit  Co.— Dividend  of  $2  per  share  on  Common 
stock 
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RAND  GOLD  OUTPUT. 

Randfontein  Central.— Capital,  £4,500,000;  issued, 
'  £4,193,700,   in  £1   shares.       £2, 918, 400  of  Six  per 
[  Cent.   Debentures.       Plant:    1,000   stamps,  29   tube 
mills. 

YesrenJs  Tons      ^Bevenue^         ^Kxpenses-v      ^Proflt-^      Price 

Deo. 31    Stp».  Milled     Amt.  Per  ton   Amt.   Per  tooAmt.  Per  ton  end  oi 

£  £  £  Period 

19I3...80r.v.2.5?3.043  3.'03,166    21/6    2.182.032    17/3    921134      7;3      1/, 
1914  ...907  av.  2,493,984  2,908,362    23/4    2,094,506    16,9   813,856      6/7      - 

1915. 
/.«.  ...    860     197,180      234.324    23/9       176,224    17/11     58.100     6;10    U 
Feb.*       875    171,896      203,027    23/7       164.852    19'2       38,175      45      i 

•  Ulnine  operations  considerably  hampere-i  during  February  by  flooding 
of  seTeral  of  principal  shafts,  due  to  abnormally  heavy  rains. 

Dividends — 1912,  Deo.,  5  p«r  cent.  1913,  June,  7^  per 
cent. ;  Dec,  2^  per  cent.     1914,  Jnne,  nil ;  Dec,  nil. 

RIetfontein. — ^610,084,  in  ;£1  shares.  Three  tubes" 
Sundry  revenue  not  included  in  yearly  figures,  but 
included  in  monthly  and  quarterly  profits. 

Tearends  Tons    Sort-  ^Revenue-v    ^Bxpenses-v    ^Proflt-^   Price 

Dec.  31  Stpa.  Milled    Ing  Amt.  Perton  Amt.  Perton  Amt.  Perton  endof 
%         £  £  £  Period 

1913  ...    120    135,770    14  199,415    21  5    185,189    19/10  14,225    1/7       3/0 

1914. 

Mtr.  qr.»98iSlv.31.783      8  33.164    20  10     31.966    20  1    1.200      -'9      33 

;aneqr.   65       20.874    —  20.923    20/1       17.925    17/2    2.997      2'11     — 

Sept.  qr.   60       25.035    —  20,426    16/4       19.843    15/9       583      ■/7        — 

;  Dec.  qr.  60       2?.283    —  20.835    17/11      21,081    lE/1       Z/Sf    -/St     — 


I  12  mos.     71av.  98,357      2      96,348    16/5     9o,814    18/11    4,534     •/6 
1916. 


—        —  -        —        232     -        3/0 

1  Feb.  ...    —         _       _       —        _  —        —  25     —       2i6xd 

•  The  announcement  was  made  at  the  beginning  of  March  that  th® 
Company  was  reducing  scale  of  milling  operations  by  half  while  develop- 
■  ment  opera  ions  continue  in  present  gi-ade  of  ore. 
t  Loss. 

Dividends — 1912,  Dec,  Tg  per  cent.  1913,  Dec,  2J  per  cent. 
1914,  Dec,  2i  per  cent. 

Robinson     Deep.  —  £1.000,000,    in     £\     shares  ; 

180  stamps  and  10  tube  mills,  capacity  65,000  tons. 

Tearends  Tons    Sort- ^Revenue^  ^Bxpenses-^     ^Prottt^        Price 

Mar.31  Stps.    Milled    ing    Amt.  Perton  Amt.  Perton  Amt.  Perton  endof 
%  £  £  £  Period 

1913-14    138iav.6I9,140    7J    851,623  27/6    526,897    17/0      324,725    10/5    Ij 

1914-16. 
Jnneqr.  120  141.670  7J  193.025  27/3  114,194  16  1  78,831  112  Hi 
Sept.qr.  120  148,860  8J  2:6.7i.2  27/9  128.7o0  17/3  77,942  lC/6  — 
Dec.  qr.  126^«v.  153.300  —  219,126  23  7  134,209  17/6  84,'»17  11/1  - 
j  Jan.  ...  110  47,200  —  71,055  30/1  43,964  18/8  27,101  11/5  lA 
I  Teb.  ...     —         43,100    —       _       —  —       —         26,444    12,'3    It 

i        Beaerve  gold  ;Nov.,  2,679  ;  Dec,  2.185 ;  Jan.,  3.162  ;  Feb.,  3,162  oi. 
Dividends— 1913,  Jane,  15;  Dec,  12|  per  cent. 
1914,  Jnne,  12^  ;  Dec,  10  per  cent. 

Robinson     G.M.— £2,750,000,    in    £5    shares.       Six 
'  tube  mills.     Sundry  revenue  and  accumulated  slimei 
profit  not  included  in  yearly  figures. 

Tear  to  Tons  Sort-^Revenue^    ^Bxpenses^      ^Profit~>         Price 

Deo.31  Stpi.  Milled  ing    Amt.  Perton  Amt.  Per  ton    Amt.  Per  ton  end  o, 
%         e  £  £  Period 

l913...  260      668.900    SJ  1,195.913  35  9    487.994    14/8    707,919    211      2J 
'  1914  ...  260      638,000    —  1,027.092  32  2    454,905    14'3    672,186    17;11    — 
1916. 
Jan. ...  250       60.100   —       82,119  27/3      39,542    13 1      42,677    14/2     2Ar 
yeb. ...  —         49,400    —       80.256  32  6      36,276    14/8      43,980    17;'10    Iftid 
DWdendg— 1913,  June,  8  ;  Dec,  7  per  cent. 

1914,  June.  9  per  cent,  and  bonus  of  10  per  cent.; 
Dec,  9  per  cent. 

I  Roodepoort  United,— Capital  issued  £460.000,  in 
£1  Bhares.  Floating  debt  at  December  31,  1913,  of 
£259,250.    100  modem  stamps.     Four  tube  mills  in- 

'   italled. 

Tear  to  Torn  Sort-  ^Revenue^  ^Bxpenses^    ^Proflt^       Price 

Deo.  31Stpi.    Milled  Ing    Amt.  Per  too  Amt.  Perton  Amt.  Perton  endof 
%         e  £  £  Period 

17  288,680    18/11  275.037    18/1    13.543    -/lO  J 

10  310,382    17/9    295,980    16/11   14,9C2    -liO        — 


1913  ...  60  303,878 

1914  ...  66  350,802 
1915. 

,  Jan.  ...  75  33,875 
Peb.  ,..  _  _ 


—    30,492    18/0 


23,484    16/11    2.0r8      1/1 
_        —  637      — 


Rose     Deep.— Capital,  £700,000,  in  £1  shares,  aU 

isBued.     Seven  tube  mills. 

learto  Tons   Sort-    -Revenue-^  ^Expenses-^  ^ — Profit — ^    Price 

O»o.  31  Stpa.  Milled  Ing     Amt.  Perton    Amt  Perton   Amt.  Perton    endof 
%  £  £  e  Perl.d 

1913  ...  300  768,C70      12J  1.007.365  r6/2    641.344    16/9    366.011      9'5       2| 
W14  ...  300  738.122      -      895,976     24/»    610,562    16/7    286,414      7/9      — 

1915. 
Jan....  300    66,4C0      —       70.668    25/0     5f.6f3    17  U    19,935     7/1 
Feb....    _   66,900      —       69,899    S4/6      4t,8i7    17/2      21,C82      7,4 
Dividends— 1913,  June,  25  :  Dec,  1''^  per  cent. 
1914,  June,  20 ;  Dec,  15  per  cent. 


1« 
IJxd 


Simmer   and  Jack.— £3,000.000,    in    £1    shares; 

320   stamps    and    seven   tube   mills;    1914-1.')    results 
include  sundry  revenue. 

Tear  end!         Tons  Sort- ,-Revenue-v      ,-Bipen»e8-s    ^Profit--,     Price 
June  30  Stp«.  Milled  Ing.  Amt.  Per  tonAmt.  Per  ton  Amt.  Per  ton  end  of 
%        e  £  £  Period 

1912-13. ..320       912,200  4}     976,100    21/5    506,246    11,1    469,854  10/4      | 

[Plus  £33.075  a.l.litlonal  rental  and  Interest  revenue  for  1912-13.] 
1913-14    320      769,600    21    799,729    20  9    456,677    U/U    343,052  8/10    JJ 

1914-15. 
Sept.  qr.  320       186,100    2i  193.693    20,9     115,973    12/5       77.620  8.'4      — 
Dec.  qr.    320      212,900    IJ    23?,"69    21/10   129,895    12/2      102,474    9,'8    — 
Jan.    ...  320       63.800    —    73,715    23  1       43,882    13/9       29,833    9/4    8,0 
Feb.    ...  —        62,100    —       —         —  .-       —         28,623    9/2    8/0 

Oold reserve:  Dec, 7,750;  Jan.,  7,75D  oz. 
Dividends— 1913,  June,  7^ ;  Dec.  ej  per  cent. 
1914,  June,  5;  Dec,  5  per  cent. 

Simmer  Deep.— Capital  issued,  £1,650,000  in  £1 
shares.  There  are  £604,400  of  Five-and-a-Half  per 
Cent.  First  and  £262,500  of  Five  per  Cent.  Second 
Debentures.     Nine  tube  mills. 

Tear  to  Tons    Sort-  ^Revenue^    ^Bxpenses-N      ^Profit^    Price 

Deo.31    Stps.  Milled    Ing   Amt.    Per  ton  Amt.  Perton.  Amt.  Per  ton  end  of 

%  £  £  £  Period 

1913  ...  lE9av.  709.900    3}    678,364    163     523.654    14/9  54,710       1,6    23 

1914  ...  180       643.000     1}    558,631    16  8      498,100    16 '3  46,681      15       - 
19i5. 

Jan.  ...  180         63,100     —      52,518    16/8        47,510    15/1    6,008      1/7     1/3 
Feb.  ...   —         60,800      —         —         —  —         —      5,038      1/8     lli 

Gold  reserve:  Oct.,  907;  Nov.,  1,810;  Dec,  2,238 :  Jan.,  2,928;  Feb.,  3,191  or 


Sub  Nigel. —  Capital  £-17.3,000  in  £1  shares.  Issued, 
£431,580. 

Yearenda         Tons  Sort-    ^Revenue^  ^-Bxpenses-^   ^Profit*-^     Price 

June  30  Stps.  Milled  ing     Amt.  Perton  Amt.  Perton  Amt.  Perton  endof 

%  £  £  £  Period 

1913  ...    25    56.172    364    110.425    39/4      83,478    29  9    26,947      9/7  — 

1914  ...    25    67,665    305    108,226    37/6      89,024    30/10  19,202      6/8         — 
1915. 

Sept.  qr.    25    15,230    —       29.349    38'6      23,208    30/6      6,141      8/0  — 

Dec.  qr.  25  13.760  —  23,875  41/11  24,972  36  3  3,903  5,8  — 
Jan.  ...  20  4.5:0  —  9,111  40/2  7,854  34/8  1,257  6/6  A 
Feb.    ...    —      4,140    —  —        —  —       —        1,610      7/3         t 

Gold  reserve ;  Jan.,  340  ;  Feb.,  500  »z. 
•  Excluding  sundry  revenue. 
Dividends— 1912-13,   7^    per    cent.      1913-14,   5  per    cent 
19ia-15,  Dec,  2i  per  cent. 

Transvaal  G.  M.  Estates.— £604,225  in  £1  shares; 
£105,564  of  Debentures.    Three  tube  mills. 

fear  ends  Tons  ,.-Revenue-v  .^Bxpenses^      ^  Profit^  Price 

Mar.  31    Stps.  Milled  Amt.  Per  ton  Amt.  Per  ton  Amt.  Per  ton  end  of 

£                          £      ■                   £  Period 

1913-14  ...  75  166.410  474.949    67/1  189,693    22/10  286,266    343  2i 

1914-16. 

Juncqr.  ..  75  43,475  117,219  63'10        49,904    22/1167.345    30/U  It 

Sept.  qr.    75  44,920  109,351  48/8          60,017    22/3    69,334    26/5  — 

Dec.  qr.     76  42,380  105,764  5r'/5           47,262    22/4    59,602    28/1  — 

Jan.    ...    75  10,120     25,241  49,9           14,2j3    28,0    11.038    21,'9  1+| 

Feb.    ...    —  —         —       _               _          —       7,604      —  It 

Dividends-  1913,  March  20;  Sept.,  20  per  cent. 
1914,  March,  17J  ;  Sept.,  17^  per  cent. 

On  December  28  it  was  advised  that  "  Recent  ex- 
ceptional rains  have  damaged  tramway  lines  and 
caused  some  adits  fall  in.  Monthly  tonnage  and  profit 
will  be  materially  reduced."  Both  January  and 
February  results  were  affected  tiiereby.  In  the  latest 
advice  there  occurs  the  following :  "  A  certain  amount 
of  the  loss  of  profit  incurred  through  the  floods  and 
heavy  rain  will  be  recoverable  under  Company's  policy 
of  insurance." 


Unified   Main    Reef.  —  ^250,000,   in  £1   shares. 

Tube-miU  plant  has  been  erected. 

fear  to             Tons    Sort-  .^Revenue^    ^^Hxpenses^      ^Proflt-^  Price 
Dec  31    stps.  Milled  Ing    Amt.  Perton    Amt.  Per  ton  Amt.  Per  ton  end  of 

%        £                       £                         £  Period 

1913   ...     60    147,390    16t   189,798  26/7    131,220     177   68,673    8.0  J 

1914. 

Mar.  qr.     60      37.200    15|    43.413  21/4      28,304     163    15,109     81  •)* 

Juneqr.    60      38,100    14|    42,379  22  5      27,212      14/3    15.667     8/2  f 

Sept.  qr.   60      40,030    16      41,835  20/11    26.822      13/4    lb,l61     7  7  — 

Decqr.     60      40  210    13§    41.273  20/6      26,784      12/1016.491     7  8  — 

12  mos.     «)    115.^40    15    16J,460  21,9    108,122      13/1161,328     7/10  — 
1916. 


Jan. 

Feb.  ...    —         — 


—       —  —  —        5,166     — 

_       —  —  --        4,624     - 


Dividends— 1913.  June,  10;  Dec,  10  per  cent. 
1914,  June,  10;  Dec,,  10  per  cent. 
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Van  Ryn.— £500,000,  in  £1  shares.  Batteries, 
180  stamps.     Six  tube  mills. 

Tesrto  Tons    Sort-  ^Kevenue-^  ^Bxpenses-^    ^Prolit^      Price 

Iune30    Stps.  Milled    Ing    Amt.  Ferton  Amt.  Perton  Amt.  Ferton  endof 

%         e  e  £  Period 

1913-14  138aT.  439,900    8i    590,129    26/10    351,143    16/0  238,986    10/10    3J 

1914-15. 
S6pt.qr.140  115,550  8  149,368  25/10  82,984  14/4  66,374  11/6  — 
Dec.qr.  140  116,900  7  147.203  25/2  82,672  14/1  64,631  ll/I  — 
Jan....  110  40,520  —  49,889  24/7  28,846  14/4  21,043  10/3  2^ 
Feb.  ...—  —  —  —  —  _  _  18,141  —  2ii 
Dividends — 1913.  June,  25;  Dec,  22 J  per  cent. 
1914.  June,  22J  ;  Dec,  22  j  per  cent. 

Van  Ryn  Deep.— Capital,  £1,196,893,  in  £1 
shares.  80  stamps,  8  tube  mills,  started  July  14, 
1913. 

Tnni  Sort-  ,-Havenue^     ^E!tpen3es->      ^Profit—,     Price 
Stps.  Milled  Ing   Amt.Pertou  Amt.  Perton  Amt.  Per  ton  end  of 
1914.  %         £  £  £  Period 

Miir.qr.av.70    103.740    13}  171.532  33'0     97,266      18/9    74.266    14/3  2J 

Juneqr.   80     124,700    12    206,38133/1     103,111      16/6  103,270    16/7  2,'s 

Sept.  qr.   80     128,900    llj  210,960  32/9      98.090      15/3 112,870  17/6         — 
Pec.  qr.    80     125.760    1(  J  217,075  34/6      96.445      16/4  120,630    19/2         — 

12  mos. 
1916. 
Jan.    . 
Feb. 


77J    483,090    11|  805,918  33/4    394,912      16/4  411,036   17/0 


—  —        —       —  —  —      45,068     —         2fi, 

—  _       _        _  _         _      41,617      _         2j,,-, 

Dividends — 1913,  Dec,  7J  per  cent. 

1914,  June,  12J  ;  Dec,  12J  per  cent. 

Village    Deep £1,060,671,    in    £1    shares.     180 

stamps;  seven  tube  mills. 

Yr.cnda  Tons  Sort-  —  Revetme^    ^Kxpenses^    ^Proflt-x       Price 

Ueo.31Stpa.  Milled    Ing    Amt.  Perton  Amt.  Ferton    Amt.  Per  ton  endof 

%       e  e  e  penod 

1913  ...    180    535.300    121    798,688    29/10  551,578    20/7    247,110    9/3      1{ 

1914  ...    180    601.454    —    839,397    27/10  530,684    17/7    3C8,813    10/3    — 
1915. 

Jan.  ...    180      48,800    —     67.850    27/9     46,102    18/10    21,748     8/11    It 
Feb.  ...    180     47,210    —     64,343    27/3      44,745    18/11    19,',98      8/4     IJsd 

Dividends — 1913.  June,  10;  Dec,  5  per  cent. 

1914,  June,  10  ;  Dec,  llj  per  cent. 


Village    Main 

Si.x  tube  mills.     W 

Vearto  Ton«    Sort- 

Dec.  31  Stpa.  Milled    Ing 

1913  . 
1914 

Mi>r.  qr.  220  95.210 

.Tuneqr.  160  95.350 

S,'pt.  qr.  160  102.800 

Oct....  163  35,000 

Nov....  —  — 

Doc...  —  — 


220  435,982    18J 
17J 


Reef.— i;472,000,    in    £1    shares, 
emmer  mill  now  discontinued. 

^Revenue-^   ^Kxpenses-,,      ^Profit--,     Price 
Amt.  Per  ton  Amt.  Per  ton  Amt.  Per  ton  end  cf 
£  £  e  Period 

786,341    36/0    403,357  18/6  382,984      17/6     1(1 

176.491  37/1  89,113  18/9  87,378  18/4  ]| 

179.321  37/7  87,210  18/4  92,111  19/3  2 

187,862  36/7  88.039  17/2     99,823  19/5  — 

59,494  34/0  29,912  17/1  29,582  16/11  — 

—  —  —       —  21,I77»  —  — 

—  —  —      —  10,316  —  — 


—         —  _        —       _    340,386 


45,064    37/3      25,761  21/6    19,503      16/2      IJid 


12  mos.  —  — 

1915. 

Jan.  ...  — •  — . 

Feb....  —  23,900 

•  Decrease  due  to  fall  of  reef  in  region  of  shaft.    Normal  operatlo 
resumed  December  14. 

All  returns  since  Include  profit  from  accumulated  Bllmea. 

Dividends— 1913,  June,  35  ;  Dec,  35  per  cent. 
1914,  June.  35 ;  Dec,  35  per  cent. 


West  Rand  Consolidated.— -£2,02.5,000, in  2,000,000 
Ordinary  shares  of  £1  and  25,000  Deferred  shares  ol 
£1  each.  £475,000  Convertible  Six  per  Cent.  Deben- 
ture issue.  Plant  capacity  about  33,000  tons  per 
month.  The  Cornp.iny  at  December  31,  1913,  had 
some  £170,000  of  working-capital  resources. 

Yearto  Tone    Sort-  ^Uevonue-^  ^Kxpenses-^    .^Proflt-v      Price 

Deo.Sl    Stpa.  Milled    Ing    Amt.  Perton  Amt.  Ferton  Amt.  Perton  endof 

%  £  e  £  Period 

1913  ...  100      321.060    20    466.271    28/5    365,052    22/9    91,219    6/8    7/9 

1914  ...  100     310,760    15    377,233    24/3    308,945    19/10  68,288    4/5      — 
1915. 

Jan.      ...  100       30,000    —      34,637    23/1      28,531    19/2     6,10G    3/11    5/9 
Fob.    ...       -  —        _         _        _  _         _        2,789     _    6/9 

Witwatersrand  Deep — £550,000,  in  .£1  shares 
#32,200  of  Five-and-a-lialf  per  Cent.  Debentures  now 
in  issue.    Four  tube  mills. 

Tear  to  Tons    Sort-  ^Uovenue-^  ^nxpenses^      ^Proflt-^     Price 

Deo.  31  Stpa.  Milled     lug    Amt,  Ferton  Amt.  Per  ton  Amt.  I'er  ton  endof 
%         e  £  fi  Period 

1913...  a43}av.518.2.10     9i    7i0,613    29/0    447,386    17/4    303,228    11/8    2} 
19U   ...  S45     517,979     9}    677,562    26/!    426,387    16/5    251,164      9,9    — 

1916. 
Jan.  ...    —         —         —       —         —        —  -       18,100       —    2 

Feb.  ...—         —         ——         —         —         —        17,601       —    IH 

Divldondg— 1913,  June,  15;  Dec,  20  per  cent. 
1914,  Jane,  16  :  Dec,  17^  per  cent. 


Witwatersrand  (Knight's).— £469,625,  in  '£1 
shares.  Sundry  revenue,  say  £2,000  a  month, 
included  only  in  monthly  profits  below.  Mill  225 
stamps ;  five  tubes  added  October  1913 ;  total  capacity 
about  45,000  tons  per  month. 

Tear  to  Tona    Sort-  ^Eevenue-s    ^Bipenses^    ,^Proflt->     Prloe 

Dec  31    Stps.  Milled    Ing  Amt.  Per  ton  Amt.  Per  ton  Amt.  Per  ton  end  of 

%       £  8  £  Period 

449,400    14J  576,431    25,7    330,779      ""' 


82,730 
74,860 
85.400 
80  222 


14,9    246.652    10/10    3H 


13/10    62,024  10/4 

12/3      74,190  12/1 

12/10    71,453  10/6     — 

12/3      76,346  12/1     — 

12/10  284.013  11/3     - 


3A 
2itd 


1913.. 

1914. 

Mar.qr.216av.ll9,660  15J  144.754  24/2 

Jane  qr.  210    122,430  141149.050  24/4 

Sept.  qr.  210    134,260  16}  156,853  23/4 

Dec.qr.  210    126,800  IPJ  156,568  24/9      

12mo6,21lTav.503,lbO    14    607,225    24/1    323,212 

}^a^^'    _____  -         -      25,668     - 

Feb,' :;:  _     -    -  -    -     -    -  2t.i89  - 

Dividends— 1913.  June,  25;  Dec,  25  per  cent. 
1914,  June,  25  ;  Dec,  25  per  cent. 

Wolhnter. £860,000,  in  XI  shares.       Four  tubes. 

fejr  Tons  Sort-  ^Revenue->,    ^Kxpenaea^      ^Proflt^     Price 

ends     Stpa.    Milled  Ing  Amt.  Per  ton  Amt.  Per  ton  Amt.  Per  ton^nd  ot 

1912-^3     120  340,960  U      450,395    26/5    311,002    18/3    139,393 
1913-14     120  382,700  lOJ    478,995    25/0    325.137    17/0    163,853 

Nov....     120    32,400  16i         —        —         —        —       11,640 

Dec...     —        ——        —        —  —        —       12,263 

Jan....    -------        11.009 

Feb....      -        -       -        -         -         -         -       10.281 

Dividends— 1913,  April,  6^;  Oct.,  S}  per  oen». 
1914,  April,  el ;  Oct.,  6i  per  cent. 


Period 
8(0       — 
6/10     — 

-  I 

-  H 


RHODESIAN. 

Bell  Reef  Development Capital  issued,  £181,338, 

in  shares  of  £1;  approximately  £50,000  of  floating 
debt.  Crushings  have  been  returned  as  under.  Plant 
capacity,  4,000  tons  monthly. 


r-Revenue^ 

/-Bipenees-.^ 

^Pr< 

flt-^ 

Period 

Tons 

Per 

Per 

Per 

1914. 

Crushed 

£         Ton 

£ 

Ton 

e 

Ton 

Juneqr.  ... 

...    7,643 

16,105     39/6 

14.770 

38/7 

336 

■/ll 

Sept.  qr.  .. 

...  10.723 

20.660      38/6 

16,473 

30/9 

4,187 

Ifi 

Disc.  qr.  ... 

...    9,425 

21,839      46/6 

16.786 

35/7 

5,163 

10/11 

1915. 

Jan. 

...       613 

1,145       — 

4.015 

— 

!,S7(,* 

— 

Feb. 

...    3,385 

5,851      34/7 
•  Loss. 

5,836 

34/6 

15 

1(- 

Excessive  rains  held  up  fuel  supplies,  causing 
stoppage  of  mill  for  some  time.  Damage  caused  by 
abnormal  floods.  Condilions  normal  since  middle  cf 
February. 

Eldorado  Banket.— Capital  £300,000,  in  £1  shares. 
Crushings  by  stamps  and  Chilian  mills  have  been 
as  under: — 


Per    Working 

Per 

Profit 

Per  endof 

rear  to 

Crushed 

Value  Ton  I 

ipensea 

Ton 

(est.) 

Ton  Period 

Mar.  31 

£ 

£ 

£ 

1914    ... 

..    80,635 

157.091    38/11 

89,188 

22/1 

67,903 

16,10     i 

June  qr.        . 

..    14,615 

28,236    38/7 

15,499 

21/2 

12,737 

17,5   i; 

Sept.  qr. 

.    15,471 

31,414    40/7 

17,221 

22/3 

14,193 

18  4    - 

Dec.  qr. 

..    14,736 

40,404    64/10 

18,196 

24  8 

22,2C9« 

3C/2     - 

Jan.    ... 

..      4,040 

10,992    54/4 

6,002 

29/S 

4.990 

21,8    14/0 

Fob.    ... 

..      4.104 

10,710    52/2 

5,732 

27/11 

4,978 

24,3    140 

•  Extra 

profit  due  special  clean-up 

nd  rich  patch  fovmd  'n 

itojios. 

n 

►  I<1  poHorvc 

Ilec...^.2i'l  ;  3: 

n.,  2.461 

Feb. 

2,4.S1  oi 

Dividends  declared— 1913,  June,  IS  ;  Dec,  15  per  cent. 
1914,  June,  10  ;  Dec,  7*  per  cent, 

Gaika   Gold.— Capital    issued,    £273,495,     in 

shares. 

Working  and 
^V»lue-N       Development    /--Proftt^ 

Per       / — Costs . 

a       Ton  £    Per  Ton       4 

83,206    46/0    49,263      26/8       33,983 


£1 


rear  enda 

Tona 

Jnne30 

Crushed 

1913-14 

.    36,988 

1914-16. 

Sept.  qr. 

..    10,104 

Dec.qr. 

..      9,242 

Jan.    ... 

,.      2.900 

Pol).    ... 

..      2,8U 

25.1 

9,433 

26/10 

9,237 

28/1 

3,284 

26  8 

3,183 

t.^ 

Prlca 

Per 

endo' 

Ton 

Period 

18/4 

H 

18/8 

— 

20;(] 

— 

22/7  12/9»<1 

22,5 

Vi 

22,108    43/9      12,075 
21,654    .46/10    12.397 
7,351    60/8       4,067 
6.971     4ft  1        3.785 
Dividend;)— 1911.  June,  5  per  cent.      1912,  Oct.,  6  per  oait.     | 
1913,  nil.     1914,  Jan.,  5 ;  June,  6  ;  Doc,  5  per  cent. 
Golden  Kopje.— Capital,     £448, ■'j68,    in   £1    share-s. 
Forty  stamps  and  three  tubes. 

Valun .       .-Einenses-^  , Proflt^ 


l*eriod 
1914. 
Sopt. 
Doc.  qr. 
1916. 
Jan. 
I'eb. 
•  Loi 
t 
owners, 
jnto  fresh  atopes, 


Tons 
Mlllul 

6,346 
24,525 

8.779 
8,289 


3,738 
24.548 


9,661 
8,985 


Per 

Ton 
11/9 

23/0 

22/0 
21/9 


7,275 
24.728 


9,635 
8.703 


Per 

Ton 
22/11 

20,'2 

21/8 
21/0 


Per 
Ton 

■/* 

■13 


I/iw  profits  due  necessity  working  stopes  partially  worked  by  P^TjJ^  j 
rs,  and  to  extra  coat  caused  by  oonliuuuua  raina.    Gradually  go     * 
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Rezende. — Capital  issued,  £118,435,  in  £1  shares. 

Y^f                                    ^Eerenue-s  .-BxpenscB^      . Profit > 

enili                      Tons                      Per  Per  Per 

Dec.  31  Stamps   Mllleil           £          Ton  £           Ton  £           Ton 

19,3. ...     _       161.249  J  145,977       18/1  15,809      14/4  30,168      3/9 

1914  ...     —       176,400      12C.625      13/8  86,641      ;  9/9  33,984      3.11 

i9ie. 

J»n.  ...      —         8,600         9,39*      Sl/10       6,665       163         2.829     6/7 
Feb.(o)      —  7  900         9.047      22/11       6,781        17/2         2  266      6/9 

•  From  1913  results  include  Penha!ong»  »nil  Tribute  sections,  Ijotii  ot 
TCrjT  low  ijrade  ore. 

(o)  •* Operations  were  interfered  withiby  heavy  grains;  conditions  are 
now  normal." 

Dividends— 1912,  7J  per  cent.  1913,  15  per  cent. 
1914,  May,  7J ;  Sept  ,  ej  per  cent. 

Shamva. — Issued  capital  £600,000,  in  £1  shares. 

T-.i...       Per  jjj.       ppr         Profit    Per  Price  ot 

Ton      penses*     Ton  £        Ton 


Tons 
1914.  Crushed 
Feb.  ...  18,C78 
Mar....  31,855 
Janeqr.  132,629 
Sept.qr.  126.132 
Dec.qr.  140,721 

1915. 
Jan.  ...    48,043 


Value 
£ 
5,461 
14,233 
78,248 
87.450 
87.666 


11/10 
13/10 
12/5 

31,472      13, 1 


Jfeh.  ...    39,'408:(a)  30,831      15.7 


51.235 
52,709 
52.^72 

18.816 
17,632 


7/10 

84 

75 


27.012 
34.741 
35,195 

12,657 
13,199 


Share 
2J 

2A 


•  Inclusive  of  royalty. 
(a)  Low  tonnage  due  to  heavy  rains  early  part  of  mol^t  li. 


British  Tobacco  Co.  (Australia). — Final  dividend  of 
1  per  cent,  (making  12  per  cent,  for  the  year)  upon  Ordinary 
shares  for  the  year  ended  .January  31  last.  An  interim  divi- 
dend of  2  per  cent,  has  also  been  announced. 

Pears  (A.  and  F.). — Interim  dividend  on  Preferred 
Ordinary  at  the  rate  of  12  per  cent,  per  annum,  less  income 
tax. 

Swiss  Bankvebein. — The  accounts  for  the  year  ended 
December  31,  1914,  show  total  profits  of  15,002,365  francs, 
compared  with  15,064,755  francs  for  the  year  1913.  After 
deduction  of  5,352,357  francs  (5,553,373  francs  in  1913)  for 
general  expenses  and  ta.xes,  3,302.122  francs  for  depreciation 
and  reserves  against  securities  and  syndicates,  421,208  francs 
1421.234  francs  in  1913)  for  writing  down  bad  and  doubtful 
debts,  bank  premises,  &c.,  the  net  profits  available  amount 
to  5,926,677  francs,  against  9.090,144  francs  for  1913,  from 
which  it  is  proposed  to  pay  a  dividend  of  6  per  cent.,  as 
aeainst  8  ner  cent,  last  year. 


When 

Influenza 

"takes  the 

offensive  " 

reinforce 

with 

BOVRIL 


Oroville  Dredging. —  Capital  issued,  £616,106,  in 
£1  shares.  The  following  shows  the  dredging  results 
of  the  Piito  Mines  (Colombia),  in  which  the  Oroville 
Company  owns  70  per  cent,  of  the  share  capital  and 
all  the  issued  £220,000  of  Eight  per  Cent.  Income 
notes. 

, 1914-15 ,         . 1913-14 , 

^Gold  Yield-,  ^Gold  Yield-^ 


Pato  Yea 

rends 

Cub.  Yds. 

Per 

Cub.  Yds. 

Per 

Sept 

30 

Treated 

Cub.  Yard 

Treated 

Cub.  Yar* 

S        Cents 

t 

Cents 

8  weeks  to  Not.  24. 

.  232,T50 

108.850      46.B* 

197,720 

182.550 

92.3 

Period  ended 

Dec.    8 

.    60,500 

62.500    104.1 

49,550 

43,8C0 

87.5 

..   22 

.    35,000 

37.000    105.7 

38,800 

31.200 

80.0 

Jan.    5 

.    24,000 

27.000    112.6 

38,800 

12,400 

31.9 

..    19 

.    27,600 

29,000    105.1 

36,000 

18.400 

51.0 

„   26 

.    16,000 

12,000      75.0 

14,600 

10.600 

73.1 

Feb.    9 

.    25,700 

29,000    112.2 

28.700 

20.100 

70.0 

„   23 

55,000t 

19,600      35.6 

13,500 

6,100 

37.7 

iar,    9 

43,lOJt 

1!,330      23.4 

25,500: 

8.300 

32.5 

23wee\istoMar.  9...  522,560      338,250      64.7  443,470      332,463     74.9 

*  Dredge  accidentally  sunk  in  Septeratjer.  Low-grade  material  dealt 
with  when  refloated. 

t  Including  rewashed  tailings. 

;  Week  t«  .\Iarch  3— owing  tj  dry  season  in  1914  dredging  stopped  from 
ilarcQ  3  10  April  27. 

Dividends    (Oroville    Company)— 1909-10,    2i    per    cent.  ;, 
1914,  March,  2J  per  ceut.  ;  Aug ,  2^  per  cent, ;  1915,  March 
.  J  per  cent. ^_^ 

British  Dominions  Gen-eh.m.  iNsrHANCE  Co. — Final  divi- 
dend  on  OroTnary  of  3  per  cent.,  making  6  per  cent,  for 
year. 

Mergui  Grown  Eubber  Estates.— Interim  dividend  of 
2^  per  cent,  on  the  shares,  less  tax. 

Molson's  Bakk,  Montreal. — Dividend  of  2J  per  cent, 
(being  at  the  rate  ot  11  per  cent,  per  annum)  upon  the 
Capital  stock  for  the  current  quarter. 

Pearson  and  Knowles  Coal  and  Iron  Co. — While  the 
general  outlook  is  satisfactory  and  the  demand  for  the  Com- 
pany's productions  is  well  maintained,  in  view  of  the  abnormal 
conditions  arising  from  the  War.  and  particularly  having 
regard  to  uncertainties  connected  with  the  supplies  of  labour 
and  material,  the  directors  have  decided  not  to  declare  an 
interim  dividend  upon  the  Ordinary  shares,  but  to  postpone 
the  consideration  of  the  question  until  finally  dealt  with  at 
the   end  of  the  financial  year. 


BRITISH  TO  THE  BACKBONE 


NEW  ZEALAND. 

A  Wealthy  Country,  Splendid  Climate,  Fertile 
Soil,  Plenty  of  Water. 

An  Ideal  country  for  the  farmer,  the  percentage 
of  grain  and  lambs  being  phenomenally  high. 

New  Zealand,  a  country  as  large  as  the  United 
Kingdom,  with  but  a  million  population,  has  an 
annual  export  of  raw  products  exceeding  Twenty 
MilUon  Pounds  sterling. 

NEW  ZEALAND  is  rich  in  COAL,  IRON, 
TIMBER,  GUM,  GOLD  and  SILVER. 

Total  yield  of  Minerals,  over  One  Hundred 
and  Twenty  Million  Pounds. 

Over  Eighteen  Million  Pounds  have  been 
advanced  by  Government  to  Farmers  and  Workers  for 
Improvements  and  Buildings  at  a  low  rate  of  Interest. 

The  Eailways,  3,000  miles,  Telegraphs  and 
Telephones,  124,000  miles,  are  owned  and  operated 
by  the  State. 

New  Zealand  has  the  highest  wealth-rate  and  the 
lowest  death-rate  in  the  World. 

To  those  desirous  of  making  a  home  in  a  new 
country  New  Zealand  offers    solid   advantages. 

Excellent  Steamship  Services  are  run  direct  to 
New  Zealand  by  the  Shaw  Savill  and  Albion  Company, 
Limited,  New  Zealand  Shipping  Company,  Limited, 
and  the  Federal  and  Shire  Lines. 


Full  information  is  supplied  free  by 
THE  HIGH  COMMISSIONER  FOR  NEW  ZEALAND, 

13  Victoria  Street,  Westminster,  London,  S.W. 
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BANK  OF  MONTREAL 

EstabllBbed  In  181T. 
Capital  Paid  ap,  tl6  OOO.OOa 
Reserve  Fund,  $16,000,000. 
Undivided  Profltfl,  $1,232,669. 
H.  V.  Meredith,  Esq.,  President. 
R.    B.    Angna,  Esq.,  B,   B.  Greensnielda,  Esq.,  Sir 
William   MHcdonald,     Hon      Robert    Mackay.     Sir 
Tho8.     Shaosrlinessy,      K.O.V.O.,      O.    R.    Hosmer, 
»q.,  A.    Baumgarten.   Esq.,    0.    B,  Oordon,  B«q., 
H.  B.  Drummond,  Eaq,,    D.    Forbes  Angus,  Esq., 
William  McMaflter,  Esq. 
Head  OfSce :    Montreal. 
0«neral  Manager  :    s^ir  Frederick  WlIHamfl-Taylor. 
Aflsifitant  General  Manager  :   A  D.  Braitbwaite,  Eaq. 
Branches  and   Agencies  throughout  Canada  and 
Newfoundland  ;      also  at  New   York,  Chicago  and 
Spokane  in  the  United  States,  and  at  Mexico  City. 
LoNTDON  Offices  : 
47  Thpeadneedle  Street.  E.C.,  and 
9  Waterloo  Place,    Pall  Mall,  S.W. 
London  Committee  :  Sir  Thomas  Sldnner,  Bart., 
A  Macnider,  Esq. 
Manager  :   George  Cyril  Casseta. 
Financial  Aerenta    of   the    Qovernment 
of  the  Dominion  of  Canada. 
The  Bank  ondertakes  monetary  bufllness  with  all 
parte  of  Canada,  Newfoundland,  the  United  States  and 
Mexico,  and  iBBues  Sterimg  and  Currency  Drafts  and 
Cable  TransferB. 

THE  KOYAL  BANK  Ol<  CANADA. 

Capital  Authorised  -    $25,000,000 

Capital  Paid  up   -  -     $11,560,000 

Reserve  Funds     -  -    $13,000,000 

Aggregate  Assets  -  $180,000,000 

Heart  Offlce-MONTREAL. 

SIT  HERBERT  S.HOLT,  E.   L.   PEASE, 

PretiderU.        Vice-President  and  Oeneral  Manager. 

540  BraDchea  in  Oanada  and  Newfoundland, 

28   Branches  In  Caba,  Porto  Rico  and   Dominican 

Republic. 

BRANCHES    IN    BRITISH    WEST    INDIES. 

BAHAMAS— Naaean  ;       BARBADOS— Bridgetown  ; 

GRENADA— St    George's;    JAMAICA- Kingston  ; 

TRINIDAD— Port  of   Spain  ;  San   Fernando. 

Branch  In  British  Honduras — BELI2B. 

Brtncbee    In    British    Guiana — Qeorqetown    AND 

New  Amsterdam. 
NtwYork  Agency:  Corner  William  &  CedarStreets 

LONDON  OFFICE: 
3  Bank  Buildiners,  Princes  Street,  E.C. 
W.   M.   BOTSPORD,  ffAMES  MAOKIE, 

Uanager.  Joini  Manager, 

THE  CANADIAN  BANK 
OF  COMMERCE. 

Sir    EDMUND    WALKER,    C.V.O.,    LL.D  ,   D  OX., 

President 

ALEXANDER  LAIRD,  General  Manascr. 

■irtHX  AlIU),  Assistant  General  Manager. 

Palo-u  .  Capital       £3,082,192 

Reserve  Fund  £2,773,072 

Panama-Pacific  Intepnatlonal  Exposition, 
San  Francisco,  fal. 
This  Bani,  having  its  ovn  Branch  at  SAN  FRAN- 
CISCO, CAL.,  is  able  to  offer  special  facilities  to 
visitors  to  the  Panama-Pacific  International  Expo- 
sition. Branche  at  Portland,  Seattle,  Vancouver, 
"Victoria,  and  other  points  on  the  Pacific  Coast. 

Drafts,  Money   Orders  and  Travellers'   Letters  of 
Credit  issued,  payable  at  anv  of  these  places, 
London  Office:  2  LOJIBARD  STREET. 
H.  V.  F.  JONES,  Manager. 


THE  EASTERN  BANK, 
LIMITED. 

Head  Office : 
j4  CROSBY   SQUARE,   LONDON,  E.C. 
I  Branches : 

BOMBAY,  CALCUTTA,  and  BAGDAD. 

I  Authorised  Capital         £1,600,000 

i  Called  up      £600,000 

Reserve  Fund        £55.000 

Reserve  Liability  of  Shareholders  £900. ooo 

BOARD  OF  DIRECTORS. 
The  Bight  Hon.  LORD  BAUOUR  OF  BDRLEiaH,  K.T. 

(Chairman). 
Sir  Jacob  E.  Sa.s.<ioon,  Bart.      Emilb  frakcqdt,  Eaq. 

J.  0.  GEORGES  BOUTLLAT,  Esq.   J.  S.  HASKELL,  Esq. 
G.  BROMLEY-MARTEf,  Esq,        J.  LEIGH  WOOD,  Esq., 

j  C.M.O. 

The  Bani  transacts  every  description  of  Banking  and 

1  Agency  business  in  connection  with  India  on  terms  to 
bo  ascertained  on  application.  Deposits  are  received 
for  1,  2,  or  3  years  at  4  per  cent,  per  annum,  and  on 
current  accounta  interest  is  allowed  at  2  per  cent,  per 
nthly  balances. 
P.  B.   SUTTON,  i/ana{;<T. 


THE        UNION       BANK 
AUSTRALIA,  Limited. 


OF 


INCORPORATED  1880 
eaCaiiltal,  ;E6,000,000. 


ESTABLISHED  1837. 
Authorised  and  I 

raid  np  Capital    f  2.000. OOOi 

\  tosether   £.1,560.000 
Ileaerve  Fun         f  1,960, OOO) 

Reserve  Liability  ot  Proprietors     . .        4  000  000 

Total  Capital  and  Roeerves    ,  .         . .      £7.9W.0OO 

HEAD  OFFICE  :  71  CORNHELL,  LONDON,  E.C, 
DRAFTS   are   granted   on   the    Bank's   branches 
:  throughout  the  Australian  States  and  Dominion  of 
I  New  Zealand. 

I      TELEGRAPHIC    REMITTANCES  are  also  made, 
BILLS  are  purchased  or  sent  for  collection. 
DEPOSITS  are  received  for  fixed  periods  on  terms 
which  may  be  ascertained  on  application. 


THE   FOURTH   STREET    NATIOHAL 
BANK,  PHILADELPHIA. 

CAPITAL  FULIY  PAID       S3. 000, 000, 

SHAREHOLDERS'  LIABILITY,.,    $3,000,000. 
SURPLUS  AND  PROFITS   86.880,000. 

President— B    P,   SHANBAOKER 

Vlce-Presldent^-JAMES  HAY. 

VIce-President^PRANK  G.   ROQEBa 

Cashier— R.  J.   CLARK. 

Assistant  Cashier— W.   A,   BCTLKLBT. 

Assistant  Cashier— W.   K.    HARDT. 

Assistant  Cashier— C.   P.   SHAW,  Jr. 

Bills  of  Exchange  issue*  and  Telegraphic  Transfer! 

made  to  all  parts  of  the  world.     Letters  of  Credit 

issued  in  Sterling,  available  throughout  the  world, 

in   Dollars  throughout  the  United  States,  Canada, 

Mexico,  the  West  Indies,  A-c, 

Travellers'  Checks  issued.     Collections  made  every- 
where.    Act  as  Agents  for  Foreign  Banks  to  draw  on 
the  United  States.    Correspondence  solicited. 
Cable  Address —       1  London  Agents — 

"  FOURBANK."  1    SAMUEL    MO^fTAG^  *  00, 

LONDON  CITT  *  MIDLAND  BANK,  LTD. 

LLOYDS  BANK  LTD. 


TMPEEIAL  BANK  OP  CANADA, 
JL  Head  Office — Toronto. 

CAPITAL   AUTHORISED       110,000,000 

CAPITAL   PAID    UP $7,000,000 

RESERVE    FUND         S7,000,000 

Branches  in  the  Provinces  of  ONTARIO,  QUEBEC, 
MANITOBA,  SASKATCHEWAN,  ALBERTA  and 
BRITISH   COLUMBIA 

SETTLERS  and  others  going  out  to  any  of  the 
Provincea  named  afforded  exceptional  Banking 
facilities. 

Agents:  ENGLAJID-U^O  YDS  BANK  LIMITED, 
17  Cornhill,  London,  E.C,  and  Branches. 

Agents :  SCOTLAND— THE  COMMERCIAL 
BANK  OP  SCOTLAND,  LLMITED,  and  Branches. 

DRAFTS  is.sued  upon  and  remittances  cabled  to 
»ny  point  In  CANADA  by  the  agents  of  the  Bank  in 
Itegland  and  Scotland,  through  whom  inquiries  re- 
garding Canadian  securities  and  busincs.';  generally  can 
be  made  and  will  bo  promptly  attended  to. 


ENGLISH,      SCOTTISH     AND 
AUSTRALIAN  BANK  (Limited). 
Head  Office :    38  Lombard  Street,  E.C. 

Subscribed  CaplUl           £1,078,875    0  0 

Paid-up  Capital     539,437  10  0 

Further  Liability  of  Proprietors  ,..         539,437  10  0 

Reserve  Fund        350,000     0  0 

LETTERS  OP  CREDIT  AND  DRAFTS  on  the 
Branches  and  Agencies  of  the  Bank  in  Australia  can 
be  obtained  at  the  Head  Office  or  through  the  Agents 
of  the  Bank  in  the  chief  Provincial  Towns  throughout 
the  United  Kingdom. 

REMITTANCES     made      bv      TELEGRAPHIC 

TRANSFER,      BILLS  NEGOTIATED  or  forwarded 

for  COLLECTION,     BANKING    and    EXCHANGE 

business  of  every  description  transacted  with  Australia. 

B.   M.  JANION,  Manager. 


HATIONAL    BANK    OF     INDIA 

LIMITED. 

Banker!  to  the  Qovernment  In  UrltUh  Eait  Alrlos  and 
ilgatida. 

Head  Office  : 
26     BISHOPSGATE,     LONDON,     B,a 
Branches : 
Calcutta  Cochin  (S,  India)  Newera  Eliya 

Bombay  Chittagong  Zanzibar 

Madras  Rangoon  Mombasa  i 

Karachi  Mandalay  Nairobi     I    British 

Cawnpore  Aden  and  Nakum     [       East 

Lahore  Aden  Point         Kisumii    )    Africa 

Amrusar  Colombo  Entebbe  l 

Delhi  Kandy  Kampala  \    Uganda 

\  Tuticorin  Jinja         I 

I      SUBSCRIBED   CAPITAL £2,000,000 

PAID-UP   CAPITAL  £1,000,000 

■       RESERVE    FUND £1,100,000 

\  London  Bankers — Bank  of  England  ;  National 
'  Provincial  Bank  of  England,  Limited  :  National  Bank 
J  of  Scotland,  Limited, 

The  Bank  conducts  every  description  of  Eastern 
j  Banking  business. 

i  Deposits  received  for  fixed  periods  at  rat«s  to  be 
obtained  on  application.  Interest  payable  June  30 
and  December  31. 

Current  accounts  are  opened,  and  provided  they  do 
^  not  fall  below  £200  interest  is  allowed  on  the  minimum 
I  monthly  balances  at  the  rate  of  2  per  coot,  per  annum. 

THE    NATIONAL    BANK     OF 
SOUTH    AFRICA,     LIMITED. 

I  Eeglstercd  In  the  TranBvaal. 

j  (With  which  are  Incorporated  the  Bank  of  Airica, 

!  Ltd.,  and  the  Natal  Bank,  Ltd,) 

Bankers  to  the  Government  of  the  Union  of  Sootb 
I  Africa  in  the  Transvaal,  Natal  and  Orange  Free  State. 
I  Bankers  to  the  Imperial  Government  In  South  Africa. 
London  OfEces — Circus  Place,  London  Wall,  E.O.,  and 
117  Cannon  Street,  E.C. 
I  Subscribed  and' Paid-up  Capital  ...  £2,350,000 
i  With  power  to  Increase  to  ...      4,000,000 

Reserve  Fund  700,000 

Branches  and  Agencies  In  all  the  principal  towns  of 
I  South  Airica. 
I      Agents  at  Berlin,  Hamburg,  Paris  and  New  York. 

Deposits  received.  Current  Accounts  opened,  and 
I  all  descriptions  of  Banking  business  connected  with 
I  South  Africa  and  the  Belgian  Congo  transacted  on 
ns  which  may  be  ascertained  on  application. 

D.    CUNNINGHAM,  Manager. 


BANK  of  NEW  SOUTH  WALES. 
Established  1817. 
London  Oppicb  :    29  Threadneedle  Street,  E.O. 


C  A  1>IA  JD  A  . 

THE  BANK  OF 
BRITISH  NORTH  AMERICA. 

EBlftl.Iishpil  183(;. 
Incorporated  by  Royal  Charter  1840. 

[■AIDUI' CAPITAL  i;j.oul),(»]0.      IIESKUVE  FUND  £020  000 
Head  ufflco  :  6  OUACECHUItOll  9T„  LONDON,  EC. 

COUKT  or    DiRKCTOns  , 

\  S  ?,  Bnllour.  E.  OeolTrey  Iloare. 

J.  li.  brodip.  1.-.  LubbocK. 

J.  11.  Uayne  Campbell.  C.  \\     lomklniton 

E.  A.  Iloare.  o.  D.  Wlinlman, 

Deposits  received  at  rates  which  may  be 

obtaliud  on  appllcailon. 

Bills  of  Exchange  noeotlatcd. 

Dividends  and  Coupons  collootod. 

Purchase  of  stocks  and  Shares. 

ALL  Kinds  ok  B»nkin.-  Bu.^inksr  Thanhactkd. 


£3.500.000 
2,500,000 


3,500,000 


Paid-up-Capital  ^ 

Eeserve  Fund  .^A'W^f> 

Reserve  Liability  ifg!.^^^ 

of  Proprietore  ^.^^.^-i-V.'i 


19,500,000 

The  London  Office  issues  Drafta  on  demand  on  Its 
Head  Office  and  Branches  in  Australia,  New  Zealand, 
Tasmania,  Fiji  and  I'apua,  and  on  its  Correspondents 
In  Tasmania.  Makes  Mail  and  Cable  Transfers. 
Negotiates  and  Collects  Bills  of  Exchange  Eeceives 
Deposits  for  fixed  periods  on  terms  which  may  be 
known  on  application ;  and  conducts  every  de- 
Bcriptiou  of  Australasian  banking  business. 

DAVID  QEORQE,  Manager. 


T 


THE    WESTERN 
AUSTRALIAN     BANK. 

Established  1841. 

Paid-up  Capital     £260,000    O    O 

(26,000  Shares  ol  £10  each) 

Reserve  Fund    £680,000    O    O 

Reserved  Profits   £19.389    o    O 

Reserve  Liability  of  Shareholders, 
£250,000. 

Drafta  Issued,  liemittancea  cabled,  Bill."  negotiated 
or  collected.  Deposits  received  for  fixed  pcrioda  at 
rates  to  be  ascertained  on  application,  and  all  Uankint; 
and  Exchange  Business  connected  with  Western 
Australia  conducted  tlirough  the  Loudon  Agents, 

The  Bank  of  Adelaide.  11  Leadenhall  Street,  E.O, 


■HE    LONDON     AND     RIVER 

PLATE   BANK  (Limited). 


Established  1862. 

Authorised  Capital £4,000,000 

Paid-up  Capital         1,800,000 

Reserve  Fund  2,000,000 

Branches. 

ARGENTINE. — Buenos  Aires,  Eosario,  Mendou, 
Concordia,  Bahia  Blanca,  Cordoba,  Tucuman,  Parana, 
Barracas  (Buenos  Aires),  Once  (Buenos  Aires),  Boca 
(Buenos  Aires),  Calle  Sante  Fii  (Buenos  Aires),  Ca\\« 
B  de  Irigoyen  (Buenos  Aires). 

URUGUAY. — Montevideo,  Montevideo  Agency  (Oallr 
Bio  Negro),  Paysandu  (Agency),  Salto  (Agency). 

Brazil. — Bio  de  Janeiro,  Sao  Paulo,  Santoe, 
Pernambuco,  Para,  Bahia.  Victoria,  C?urityba,  Manaox 
(Agency). 

Chili. — Valparaiso. 

FRANCE. — Paris  (16  Rue  HaWvy). 

BELGIUM. — Antwerp  (22  Place  de  Melr). 

Agency  in  New  York  and  Ageuts  throughout  tlie 
World. 

Letters  of  Credit,  Drafts  and  Cable  Transfers  issued. 

Bills  negotiated,  advanced  upuu  or  sent  fur  coUec- 
I  tion. 

7  Princes  Street,  E.O. 

RUSSIAN   &    ENGLISH    BANK 

I  28  NEVSKY,    PETROGRAD. 

I  Capital  authorised  and  fully  paid  up,  £t,0S7,000, 

I  Reserve  Fund,  £126,000. 

I  Kngllsh  members  of  the  Council  ol  the  Bank— 

,      Lord  Balfour  of  Burleigh,  K.T.,  Ut.  Uonble.  Austen 
1  Chamberlain,  M.P.,  Sir  Ian  H.  Amory,  Bart. 

Tlio   Bank  transacts  every  description  of  BanUrg 
Business  ;  collects  Cheques,  Bills,  Documentary  Bills 
I  111  all  parts  of  the  lliissian  Empire.     Undertakes  the 
agency  of  Banks  and  the  purchase  and  sale  ol  Russian 
Stocks  and  Shares. 
London  .  Bonlton  Bros.  &  Co.,  39  Old  Broad  St.,  E.C. 
Agents  1  Uoyds  Bank  Umli«d  and  Branchea. 
Telegraphic  Addrees,  Brltorosse,  Petrogred. 
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SALES     BY     AUCTION. 

lOHN   HOARE   AND    CO. 

O  will  Otter  for  SALE  by  PUBLIC  AUCTION 
at  the  WOOL  EXCHANGE,  Coleman  Street, 
E.G.,  on  Thursday.  18th  March,  Thursday,  25th 
March,  and  Monday,  29tb  March, 

8.500  Bales  AUSTRALASIAN  AND  PUNTA 
ARENAS  WOOL. 

Catalocues  in  due  course  of  JOHN  HOARE 
and  CO.,  Wool  Brokers,  73  Basinghall  Street, 
London,  E.C. 

lACOMB,   SON   and  CO.    will 

«l  OFFER  by  AUCTION  at  the  WOOL  EX- 
CHANGE, Coleman  Street.  E.C.  on  Tuesday, 
16lh,  Saturday,  20th,Wednesday.  24th,  Saturday, 
27th,  and  Wednesday.  31st  March, 

WOOL— 19.500  BALES  COLONIAL. 
Catalogues    and   further    particulars    of     the 
Brokers,  Moorgate  House,  61  Moorgale  Street, 
E.C. 


DRinSH    BANK  for  FOREIGN 
"         TRADE,   LIMITED. 

Formerly  Anglo-Russian  Banlc,  Ltd. 

Authorised  Capital  £1,500,000 

Isftued  and  FuUy  Paid  up  Capital  £1.200,000 

Head  Office  : 
48  BISHOPSGATE.  LONDON,  E.C 
London  Clearing  Bankeri  : 
Bank  of  England      Lloyds  Bank  Ltd 
CURRENT     ACCOUm'S.— Interest    alio 
arrange:nent  on  minimum  monthly  balance 
per  annum. 

DEPOSIT  ACCOUNTS.— Interest  at  a  m 
of    4  o   per  annum    allowed   for   fixed   periods     of 
3  months  and  upwards. 

Bilis  discounted  |  Foreign  Exchange 

Credits  opened  [  Coupons  Collected 

Advances  against  Documents. 

G.  H.  BUTTERFIELD,   Manage; 


ed     by 

at  2% 


THE  RUSSIAN  COMMERCIAL 
*   AND  INDUSTRIAL  BANK. 

CAPITAL  PAID  UP      £3.703,704 

RESERVE  FUND £1,033,410 

Petrograd.     Moscow.     Paris. 
And  over  100  Branches  in  Russia, 

London  Offices  : 
24  28  LOMBARD  STREET.  E,C. 
Telegraphic  Transfers  and  Remittances  made  to 
Russia  and  all  parts  of  the  Continent. 

Purchase  and  Sale  of  Stocks  and  Shares.  Dividends 
Collected.  Drafts  issued  on  all  parts  of  the  world. 
Also  Circular  Letters  of  Credit. 

Commercial  Credits  opened.  Foreign  Money  ex- 
changed, approved  Bills  negotiated.  Bills  collected 
on  the  most  favourable  terms. 

Current  Accounts  opened  and  deposits  re- 
ceived on  terms  which  may  be  ascertained  on 
application. 


BANCO     DE     CHILE. 
London  Agency — 
94  GRACECHURCH  STREET,  EC. 

Chilian  Dollars 

Paid-up  Capital  $40,000,000 

ReserveFund 22.000,000 

Reserve  Uability  of  Shareholders  . . .       40.000,000 

Head  Offices  :  Santiago  and  Valparaiso 

Branches  in  all  parts  of  Chile. 

The   London    Agency    transacts    every    class    of 

Banking  husiness  with  Chile.   Current  accounts  also 

opened  and  deposits  received. 

pREDITO     ITALIANO 

Capital  fully  paid  and  Reserve     .    £3.440,000 
Head   Office:    MILAN. 

The  Bank  has  Branches  at  Genoa,  Rome,  Turin, 
Naples,  Florence,  Catania,  Bari.  and  numerous 
other  important  towns  in  Italy. 
LONDON    BRANCH: 
22    ABCHURCH    LANE.     EC. 
„  f  I.  GEORGE  MANZl-FE. 

'""^^"''IDAVID  A.  HORNER. 
Transacts  a  general  Foreign    Banking    Busi- 
ness,   having  Correspondents    in    all    European 
Countries,  and  is    specially  prepared  to    grant 
facilities  for  the  development  of    trade  between 
the  British  Empire  and   Italy. 
Correspondent   of  the   Royal    Italian   Treasury. 
Telerrams  :    "  Italocredi.  Cahle,  London." 
Telephones  :  7802,  7803  City. 


N 


ETHERLANDS      BANK 

SOUTH   AFRICA. 


OF 


Authorised  Capital^ ^ 

Subscribed  and  Paid-up  Capital 


£750,000 
£240,000 


fOMMONWEALTH   BANK    OF 
^  AUSTRALIA. 

Guaranteed  by  the  Australian  Government. 

Branches  and  Agencies  throughout 

Australasia. 

Bills  Negotiated  and  Collected.    Drafts  and  Letters 

of   Credit   Issued.     Remittances  cabled   or   mailed. 

Current   accounts    opened.     Deposits   accepted    for 

filed  periods,  and     BANKING    BUSINESS 

of  every  description  transacted  with  Australia. 

SAVINGS  BANK  DEPARTMENT. 

Agencies  at  2,034  Post  Offices  throughout  Australia. 

Special  facilities  for  the  remittance  of  Settlers'  funds. 

London  Office  : 

36-38  NEW  BRO.\D  STREET,  E.C 

C.  A.  B.  CAMPION,  Manager. 


CTANDARD  BANK 

'^      of  SOUTH  AFRICA,  LTD, 

Bankers    to   the    Government  of   the   Union    ol 
South  Africa  in  Cape  Province  ;  to  the  Imperial 
Government    in  South    Africa  ;     and  to  the  Ad- 
ministration of  Rhodesia. 


SUBSCRIBED  CAPITAL 

PAID-UP  CAPITAL     .  . 
RESERVE  FUND 
UNCALLED  CAPITAL 


£1,548,525 
2,000,000 
4,645,575 


£8,194,100 
BOARD   OF  DIRECTORS- 


W.R.  Arbuthnot,  Esq, 
Sir  David  Miller  Barbour, 

K.C.S.I.,  K.C.M.G. 
Robert  E.Dickinson. Esq, 
James  Fairbairn  Finlay. 

Esq.,  C.S.I. 


el,  Esq. 

William   Smart.  Esq. 

Right   Hon.   Lord 
Sydenham,  G.C.S. I., 
G.C.M.G.,  GC.I  E. 

Rt.  Hon.  Lord  Welby, 
P.C,  G.C.B. 


HEAD    OFFICE  i    10  CLEMENTS  LANE, 

LOMBARD   STREET,   LONDON,  E.C. 

Hamburg  Agency  :    27  Alsterdamm. 

New  York  Agency  :    55  Wall  Street. 

OVER  200  BRANCHES   AND   AGENCIES   IN 

SOUTH  AND   EAST   AFRICA. 

EVERY  DESCRIPTION  OF  BANKING  BUSI- 
NESS transacted  with  the  Cape  Province, 
Natal.  Orange  Free  State,  Transvaal, Rhodesia, 
Nyasaland,  East  Africa  Protectorate,  Uganda, 
Zanzibar.  Portuguese  East  Africa,  and  the 
Belgian  Congo,  and   the   Bank's   Agec 


Ha 


Ne 


York, 


nd  els 


DANCA    COMMERCIALE 
"  ITALIANA. 

HEAD   OFFICE;    MILAN. 
(City  Office:  1   Old   Broad   St.,  E.C. 
LONDON  J  West-End     Agency   :    12   Waterioo 

i  Place,  Regent  St. 

Paid-up  Capital,£6, 240, 000. Reserve, £2, 323,0«0 
Manager-E.  Consolo. 
c    .     ,,  J  A.  Rossi. 

Sub-Managers  1r     g.    Handley. 

Branches  in  Italy:— Alessandria,  Ancona,  Bari, 
Biella,  Bologna,  Brescia,  Cagliari,  Catania. 
Como,  Florence,  Genoa,  Leghorn,  Messina, 
Naples.  Padua,  Palermo.  Parma.  Perugia.  Pisa. 
Rome,  Salerno,  Sassari,  Savona.  Sestri  Ponenle. 
Syracuse,  Turin.  Venice,  Verona;  AND 
AGENCIES  IN  NUMEROUS  OTHER  TOWNS 

CORRESPONDENTS    OF    THE    ITALIAN 
TREASURY. 

Agents       in        London       for  :— B  A  N  Q  U  E 
FRANCAISE    et    ITALIENNE    POUR 
L'AMErIqUE  DU  SUD,  Buenos  Aires,  Rio  d» 
Janeiro,  San  Paulo,  Santos,    &c.,  and 
SOCIETA       COMMERCIALE        D'ORIENTE, 

Milan  and   Tripoli. 

Agents  and  Correspondents  in  all  parts  of   the 

world 


Head  Oaice 
London  Agency- 
London  Manage: 


AMSTERDAM. 

2GT.  WINCHESTER  ST.,  E.C. 

J.  COST  BUDDE. 


cected   with   South   Africa    transacted   on 
which  may  be  ascertained  on  application. 


CURRENT    ACCOUNTS 

usual  terms.  ,       , 

DEPOSITS  RECEIVED    for    fixed    periods    at 

rates  which  may  be  ascertained  on  application. 
BILLS  NEGOTIATED  and  COLLECTED. 
MAIL    and    TELEGRAPHIC    REMITTANCES 

LETTERS  OF  CREDIT  and  DRAFTS  granted 
on  the  Branches  and  Agencies  of  the  Bank. 

THE  BANK  ISSUES  CIRCULAR  LETTERS 
OF      CREDIT   available   m   all   parts   of  the 

COMMERCIAL  LETTERS  OF  CREDIT  issued. 
PURCHASE  and   SALE  of  Stocks  and   Shares 

DmOENDS,    ANNUITIES     ETC..  received. 
EXECUTOR   and    TRUSTEE   Business   under- 

taken. 

The  Officers  of    the  Bank  are  bound  not  to 

disclose  the  transactions  of  any  of  its  customers. 

NOEL    JENNINGS,  Londoo  Manager, 


D  ANCO    DEL    PERU 

^               LONDRES,  LIMA,    PERU. 

Y 

Subscribed 
Reserve  Fu 

and  Paid-up  Capital 
nd               

...   £P. 500,000 
...   £P.300.000 

BRANCHES   IN 
Piura.                  CaUao, 
Chiclayo,             Cerro  de  Pasco 
Pacasmayo,       Chincha  Alia, 
TruiiUo.              lea. 

MoUendo, 
,  Arequipa, 
Cuzco, 
Iquitos, 

Hu 


Hu 


Hu 


Letters  of  Credit,  Drafts  and  Cable  Traosferi 
issued.  Bills  negotiated,  advanced  upon,  or 
sent  for  collection. 

London  Agents  :  The  Anglo-South  American 
Bank,  Ltd.,  Old  Broad  St.,  London,  E.C. 


UNION  BANK   OF  CANADA. 
Incorporated  1865.  Head  Office,  WINNIPEG 

Paid-up  Capital       $5,000,000 

Rest  and  Undivided  Profits        ...     53,600.000 
Total  Assets,    Sept.  30,  1914,  over  586,000,000 
The  Bank  has  329  Branches  in  CANADA  and 
Agents  in  the  principal  Cities  in  AMERICA. 
London     Committee : 
J.    Leigh     Wood.     Esq.,     C.M.G.  : 
Hon.   Sidney   Pee!  ;      F.    W.   Ashe,  Esq. 
Deposits  received  for  fixed  periods  at  favour- 
,Lle  rates,  which  may  be  ascertained  on  appli- 
ation  to 
,  ^iur.rMM  r.rrirrc  J  6  PRINCES  STREET,  E.C. 
LONDON  OFFICES  I  26  HAYMARKET,  S.W. 

TTHE     YOKOHAMA     SPECIE 

1  BANK,   LIMITED. 

(Registered  in   Japan.)        Established  1880. 

Subscribed  Capital Yen  48,000,000 

Capital  Paid  up    30,000.000 

Reserve  Fund      19,250,000 

HEAD   OFFICE:   YOKOHAMA. 
Branches  and  Agencies  at 
Anlung-Hsien       Kobe  New  York 

Bombay  Liao  Yang       Osaka  i  Peking 

Calcutta  London  Ryojun  (Port 

Changchun  Los  Angeles       Arthur) 

Dairen    (Dalny)     Lyons  San  Francisco 

Hankow  Fengtien  Shanghai 

Harbin  (Mukden)    Tieling 

Hong  Kong  Nagasaki         Tientsin  I  Tokio 

Honolulu  Newchwang    Tsingtau 

The  Bank  buys  and  receives  for  CoUection 
Bills  of  Exchange,  issues  Drafts  and  Telegraphic 
Transfers  and  Letters  of  Credit  on  above  places 
and  elsewhere,  and  transacts  General  Banking 

Deposits  received  for  fixed  periods  at  rates 
to  be  obtained  on  application. 

K.    TATSUMI,  Manager. 
London  Office— 
7  Bishopigate,  £,C. 
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EAST  RAND  PROPRIETARY  MINES,  LTD. 

(Incorporated  in  tlie  TranEvaal.) 


ABRIDGED    REPORT    OF    THE    DIRECTORS 

For  the  Year  ended  31st  December,  1914, 


To    be    presented    at    the    Nineteenth    Ordinary    General    Meeting    of   Shareholders, 

to  be  held   in   the  Board  Room,   Farrar  Buildings,  Johannesburg, 

on  the  19th  May,  1915,  at  10.15  a.m. 


Gentlemen,— Your  Directors  beg  herewith  to  submit  their  Report 
for  the  year  ended  ilst  December,  1914,  together  with  a  Statement 
of  Accounts  and  the  Reports  of  the  Superintending  Engineer  and  the 
Manager. 

PROPERTY.— There  is  no  change  to  report  in  your  property 
holding.  The  transfer  of  the  IbJ  claims  sold  to  the  Cinderella,  Con- 
solidated Gold  Mines,  Limited,  is  still  awaiting  completion. 

CAPITAL. — The  Share  Capital  of  your  Company  remains  unaltered 
FINANCIAL.— Accounts.— The  net  profit  for  the  year  amounts  to 
£641,576  8s.  lOrf.,  which,  with  the  sura  brought  forward  from  the  pre- 
vious year's  Balance  .Sheet,  viz.,  £168,335  0».  id.,  and  £9,948  2».  bd., 
representing  the  difference  between  the  nominal  value  and  the  cost  of 
the  Debentures  purchased  during  the  year,  makes  a  total  of  £819,859 
125.  This  sum  has  been  appropriated  as  follows  :  — 
Dividends  Nos.  18  and  19  of,  respeotivcly,  TJ  per  cent,  and 

10  per  cent £428.03119    6 

Government   Taxes  43,260  18    4 

Expenditure  on  Plant  and  Equipment  79,696  13    0 

Umon  Government  Undermining  Rights  Annuity  ...        .[',        17.'567    0    0 
Nominal  Value  of  Debentures  purchased      [,[       9o!oOO    0    0 


£658,546  10  10 


Balance  of  Appropriation  Account- 
Cash  Assets  (Stores,  Foodstuffs,  Sundry  Debtors,  ic.)  ...       122,896    8    0 


Cash   (after  providing  for  Current  Liabilities  and  the 
Development  Suspense  Account).., 


38,416  13    2 


£819,859  12  0 
Debenibbes.- During  the  year  the  Board  purchased  at  an  average 
price  of  £88  15s.  4d.  per  cent.  £90,000  of  the  Company's  Debentures, 
which  amount  the  Company  has,  in  terms  of  the  'Trust  Deed,  to 
redeem  annually.  Debenture-holders  were  aooordingly  notified  that 
there  would  be  no  drawing  of  Debentures  in  respect  of  the  period 
ending  28th  February,  1915.  The  Debentures  outstanding  at 
31st  December,    1914,  were  £1,250,000. 

Advances  on  Native  Gold.— On  the  outbreak  of  the  War  the  Mining 
Industry  concluded  arrangements  with  the  Union  Government,  the 
Bank  of  England,  and  the  South  African  B.anks  wherebv  the  Bank 
of  England  advances  to  Gold  Mining  Companies  97  per  cent,  of  the 
certified  value  of  the  Native  Gold  deposited  by  them  with  local 
Banks.  On  receipt  by  the  Bank  of  England  of  the  bullion  the  balance 
due  on  the  remaining  3  per  cent,  will,  after  adjustment  of  tho 
realisation  charges,  be  paid  over  to  the  Company.  Your  Board  is 
highly  appreciative  of  the  satisfactory  arrangements  made. 

ExPENDlTCEE  ON  AUTHORISED  VotEs,  1914.— The  amount  unexpended 
on  authorised  votes  at  31st  December,  1913,  was  £46,400,  and  during 
1914  votes  aggregating  £131,350  were  authorised  as  against  the  Super- 
intending Engineer's  estimate  of  £130,000  placed  before  you  last  year. 
Of  the  total  authorised  expenditure,  viz.,  £177,750,  the  sum  of 
£160,775  was  expended  during  1914,  leaving  an  unexpended  balance  of 
£16.975.  The  surplus  cash  in  hand  at  the  end  of  the  vear,  amounting 
to  £38,417,  after  providing  for  current  liabilities  and  for  Mine  Develop- 
ment Suspense  Account,  is  available  to  meet  this  unexpended  balance 
The  allocation  of  the  year's  expenditure,  viz.,  £160,775,  has  been 
as  follows :  — 

Machinery,  Plant  and   Buildings     £99,675 

Reduction  Plants  ..         12597 

Property,  Quarters,    &c ..'.  '995 

Underground    Equipment    and    Shafts 47,606 


Total  £160,775 

EXPENDITURE  TO  BE  AUTHORISED.  1915.— The  Superintending 
Engineer  estimates  that  votes  amounting  to  £142,000  will  be  required 
for  the  year  1915;  tho  details  of  these  requirements  are  set  forth  in 
his  report. 

MINE  DEVELOPMENT  SUSPENSE  ACCOUNT.— The  cash  in  hand 
at  3l5t  December,  1914,  in  respect  of  this  account  amounted  to 
£298.213  29.  5d. 

OPERATIONS,  I914.-The  particulars  of  the  results  of  last  year's 
operations,  tho  development  accomplished,  and  the  Ore  Reserves  and 
values  arc  dealt  with  in  tho  annexed  reports  of  the  Superintending 
Engineer  and  the  Manager,  to  which  you  are  referred. 

STORES.— Satisfactory  nrrangeinenta"have  been  made  for  a  regular 
supply  of  all  necessary  Stores.  In  order,  however,  to  provide  against 
unavoidable  delays  in  delivery,  a  larger  stock  than  usual— especially 
of  Cyanide  and  Zinc — is  being  carried 

MINERS-  PHTHISTS.-The  Company's  proportion  of  the  assessment 
'J!JT^^,n  ^''  ^''rr^T  ''"''''■'*'»  f'"™I>ensntion  Fund  for  the  year 
was  £36,172,  and  of  the  Insurance  Fund.  £9,993,  bringing  tho  total 
amounts  paid  to  date  to  £68,457  and  £36.794  respcclivelv. 

f^mr^^}^-^.  '"*  ACTIVE  SERVICE.-Tho  Company  has  approxi. 
mately  2.50  of   its  employees  on  Active  Service  1 1  ^  -^i 

SHOREfAEIAL.-Mr.  H.  P.  Eraser  has  taken  over  the  duties  of 
anotW 'po'sitron"  "'  ""  ''  "'  "'  ^'""^'  '''"'  "^  •-•"•  '^P'""-'"'  *" 
.Jl^HP'^",\'''^^—i7'"il  .f'l>"i™"n  curtailed  hi,  holiday  in  Europe 
an  if?^^rf„  f  "  ''T*''  ^'"l".  '"  '^"""»*-  ""  '■'»  "rival  he  accepted 
nnrra  inJ  t  n ''""'"'2  "/l  ,*,^  .  ^'"'^  "'  "">  ""'"»  defence  Forces 
operating  in  German  South-West  Africa. 

In    terms    of  the    Articles    of    Association,   Messrs.    P.    Kalcigh!   E 

the^^Hriri^rT-T""    '^^^    '"    romr^sio^}    to    fix    the    romuncrntion    of 
for  tho  past  audit  and  to  nppoint  Auditors  for  the  ensuing  year. 

5-  i:-  ^XM'V:^'^^'  ViccChairmnn.  O.  TMROTH. 
.T.  .lOTTTTnAN, 
A.  S.  MILNE. 
P.  RAT.KTOH, 
E.  RENAUD, 
Johonnegburff,  Febrnary  1915.  H.   P.  FRASEK,  Secretary. 


P.  O.  PTrWAT. 

G.  0.  FTTZPATEIOK. 

W.  J.  GAU. 

A.  G.  GILL, 


SUPERINTENDING   ENGINEER'S    REPORT. 

(Abridged.) 

Gentlemln,— I  bi'tr  to  submit  my  report  on  tho  operations  of  your 
Company  for  tho  year  1914. 

Tno  year's  results  have  been  adversely  affected  by  tlic  strike  in 
January,  the  continued  severe  shortage  in  the  native  labour  supply, 
and  the  War. 

The  results  for  the  period  under  review,  exclusive  of  tho  treatment 
of  accumulated  slime,  show  a  decrease  of  3s.  Hd.  per  ton  milled 
in  tho  recovery,  bd.  per  ton  in  the  working  cost,  and  2s.  lOd.  per 
ton  in  the  profit.  Although  the  average  cost  for  the  year  amounted 
to  ISs.  4rf.  per  ton  milled,  during  the  period  July  to  October,  when 
the  labour  conditions  werejnore  favourable,  they  were  only  17^.  llrf. 
per  ton.  The  treatment  of  accumulated  slime  resulted  in  a  profit 
of  £73,364,  equal  to  16s.  Id.  per  ton  treated. 

The  development  charge  of  3s.  per  ton  milled  (exclusive  of  dump 
roek)  in  the  working  cost  amounted  to  £270,593  for  the  year.  Tho 
actual  expenditure  on  development  was,  however,  only  £200,592;  tlio 
balance  of  £70,000  added  to  the  amount  brought  forward  from  tho 
previous  year  makes  the  total  standing  to  the  credit  of  the  Develop- 
ment  Suspense  Account  at  31st  Deeember,  1914,  .£298.213.  Thoso 
funds  will  permit  of  largely  increased  development  operations  when 
conditions  are  favourable. 

DEVELOPMENT.— The  development  footago  during  tho  year 
amounted  to  51.360  linear  feet,  and  357,527  cubic  feet  of  sundry 
(■xcavations,  which  is  less  than  that  aecomplishod  during  1913,  but 
the  actual  footage  in  drives  shows  a  satisfactory  increase  from 
30,562  to  33.176.  Additional  features  of  development  work  were  an 
increase  of  6  inches  in  the  average  width  of  ore  developed,  .3  dwt. 
in  tho  average  value,  and  166,933  tons  in  the  payable  tonnage  developed. 

The  tonnage  developed  during  the  year  amounted  to  1,597,801  tons, 
of  which  1,070,979  tons,  or  67  per  cent.,  was  payable.  This  is  an 
improvement  of  8  per  cent,  on  last  year's  figure  and  is  attributable 
to  the  increases  mentioned  above. 

The  tonnage  mined  from  ore  reserves  during  the  vear  amounted 
to  1.499.0B9  tons. 

ORE  RESERVE.— Tho  payable  ore  reserve  at  31st  December,  1914, 
was  estimated  to  bo  as  follows: — 

Main  Reef        280,527  ...  5-3  ...  60 

Main  Reef  Leader       3,927,705  ...  6-3  ...  50 

1I.R.  and  Leader  (composite)    1,191.768  ...  6.1  ...  79 

Total  and  Averages   ...    5,4CO,000  ...  6.6  ...  55 

In  addition  to  the  above  there  are  aci 
9,287,000  tons  of  ore  of  a  value  of  less  tha 
of  4.3  dwt. 

The  reserve  shows  a  decrease  of  200.000  tons 
restricted  development  already  referred  to,  wi 
average  value  of  .1  dwt. 

EXPENDITURE  ON  AUTHORISED  VOTES.— In  addition  to  tho 
unexpended  balance  of  £46,^00  brought  forward  from  1913.  a  further 
£151.350  was  authorised,  making  a  total  of  £177,750;  the  amount 
expended  during  the  year  was  £160,775,  leaving  a  balance  of  £16,975 
to  be  carried  to  1915  for  work  still  to  be  completed. 

REQUIREMENTS  FOR  1915.— It  is  estimated  that  in  addition  to 
the  amount  above  referred  to  brought  forward,  the  requirements  for 
the  current  year's  programme  will  amount  to  £142,000,  thus  appro- 
priations from  profits  on  account  of  authorised  expenditure  are  not 
expected  to  exceed  £159,000,  as  compared  with  the  required  £176,400 
Indicated  last  year. 

In  connection  with  the  above  expenditure  it  will  be  observed  that 
provision  is  being  made  for  the  partial  equipment  of  the  Deep  Level 
Seetion  of  the  iMino,  so  that  the  ground  to  the  dip  of  the  vertical 
shaft.<i  ni!iv  t.e  opened  ii]>  ns  speedily  as  possible.  Tho  scheme  for 
oonc.Miti-ith.ri  ui  r.'.|ii.'n..ri  operations  will  be  further  advanced  in  1915. 

FUri'in:  in:\  l  l  «i|'Mt.:\T.— During  tho  roQiing  yo\r  it  is  ex- 
pectril  tli:it  ill  \  (  l..)ii!M  111  (iperations,  which  for  some  time  past  have 
neeessariiv  Ijclii  rniiiii,.  J  tu  the  cential  and  tti  a  slight  extent  tn 
tho  eastern  portions  of  the  mine,  will  gradually  bo  increased  on  tho 
western    section  of   your  property. 

Sinking  has  been  resumed  at  the  Angelo  Deep  East  Incline,  and 
it  is  expected  that  th.>  Driefontcin  Secondary  Incline  will  be  suffi- 
ciently drained  to  allow  sinking  to  be  resumed  at  an  early  date; 
it  will  be  much  later  on  in  the  year,  hnucver,  before  work"  can  bo 
ed  nt  the  Angelo  Deep  West  Incline  Shaft. 
r!»tinnq  -no  also  being  made  to  commence  an  incline  shaft 
-  iii'if  .f  I  he  Hercules  Vei-tica'  Shaft.  The  reef  scries  has 
II    .  sp"    i!    nil   all   the  levels  from   the    23rd    to   the  31st,  and 


imulated    in    the    m 
tho   present    pay  lii 
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ivater   positii 
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Tlu 
watersrand  Deep,   Limited,   which 
drained  of  its   large  volume  of  w.il<  i    \ 
during  the  year  of  the   wntcr  fault  on 
27th    Levels    of  vour  Company.    The  u 
lowered  from  the  20th   Levcl'to  prnefi, 
cuts  arc  being  driven  on  the  22nd,  22a 
Section,  to  intersect   the   reef.   wlu<'li   i 
south.    Tho  water  at  tlie  23rd  Level  ha; 
gallons    per     day,     which    allows    of 
resumed.    In  tho  course   nf  a  few  wtx-l 
hearing  strata  will  have  been  drai 
of  tho  Driefontcin.  which  will  alloi 

The    principal  source  of    water 
rhcro   the  nunntity  pumped 


perations,    in    spite 

of    diffiqilties,    have 

"lie    costs    arc  practic 

allv  tho  samo  as.  for 

if   zinc  and- cyanide 

owiuf?   to  tho  War, 
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months    of  the  year. 
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Tli.    |,i.,pertv    of  the  Wit- 

■   ;     -V.    tvrn  boundary,  was 

•111-   inin  section  at  interval* 

le   ilst.  /.ind.  2?,A.  23rd.  and 

r   litis   since   been   gradually 

ly    tho    22a    IjcvcI.      Cross- 

lid  23rd  Levels,    Driefontcin 

;iiown   to  be  thrown    to  tho 

nw  been  decreased  to  600,000 

developiiient    operations    being 

ix/lis  it  is  hoped   that    the  water- 

d   to  below  the   bottom  workings 

1.   resumption  of  shiift  sinking. 

now  on    the  27th   Level,   Angelo 

[aily  nppronches  2,000.000  gallons. 

lint  pumped 


In  proportion  as  the  Driefontcin  supply  decreases  tho 
from  this  level  will  increase. 

Tho   water  pumped  and  baled    from  the  mine  during  tho  year,   as 
ihown  by  our  meters,  amounted  to  721,386,000    gallons.    The  "cost   of 


March  27,  1915.] 


THE     STATIST. 


EAST    RAND    PROPRIETARY    MINES,     UmnEB— continued. 

The  drive  east  on  the  Northern  Reef  on  this  level  forms  the  upper 
boundary  of  the  North  Section  of  the  Cinderella  Consolidated  Gold 
Mines,  Limited,  and  is  now  J.J57  feet  from  the  Cuson  .Shaft  and  well 
in  the  ground  of  the  Blue  .Sky  Section.  The  last  500  feet  of  driving 
have  exposed  reef  of  good  value,  the  average  being  24.4  dwt.  over  a 
width  of  24  inches. 

The  drive  east  on  the  19th  Level  has  been  further  extended  during 
the  year  to  a  total  distance  of  4,110  feet  east  of  the  Cason  Shaft,  of 
which  l.Olj  feet  were  driven  this  year,  giving  a  reef  value  of  4.7  dwt. 
over  40  inches. 

The  indications  of  payable  reef  in  the  deep  section  of  the  Blue 
Sky  arc  promising. 

ANGELO  DEEP.— The  reef  exposures  were  as  follows  :— 

Average        Average 
Footage        Eeef  Width.    Beef  Value. 
Sampled.  Inches.  Dwt. 

Main  Reef  833  16  7-4 

Main  Reef  Leader       1,361  15  125 


handling,  including  the  purchase  of  various  duplicate  pumps, 
amounted  to  £78,000,  or  a  charge  on  our  working  cost  of  lOd.  per 
ton  milled. 

Development  in  the  Western  area  of  the  Angelo  Deep  Section  has 
entered  a  disturbed  zone,  which  has  necessitated  a  large  amount  of 
exploratory  work  on  the  iOth  and  27lh  Levels,  and  has  deferred  the 
location  of  the  reef  south  of  the  water  fault.  A  reef,  which  is 
probably  Main  Reef,  has  been  exposed  by  crosscuts  from  the  27th  Main 

•  Drive  West,  and  has  averaged  26.4  dwt.  over  15  inches  for  170  feet 
sampled.  Owing  to  the  disturbances  already  mentioned,  it  cannot  at 
present  be  definitely  stated  whether  this  section  of  reef  is  north 
or  south  of  the  water  fault. 

The  average  number  of  native  labourers  employed  during  the  year 
was  13.204,  but  by  Jlst  December  had  dropped  to  12.034.  This  position 
is  very  disappointing,  hut  not  surprisng  when  it  is  remembered  that 
natives   show    little   inclination  to   leave   their   kraals    during  periods 

.  of  unsettled  conditions.  The  monthly  tonnage  crushed  is  a  direct 
reflection  of  the  quantity  and  quality  of  the  native  force  employed. 
In  August,  with  labour  supply  on  the  increase,  the  tonnage  amount.-il 
to  172.35C,  whereas  in  December,  when  the  underground  labour  foree 
was  nearly  1.200  less,  it  dropped  to  142,500.  Improved  results  in  the 
future  depend  on  an  improvement  in  the  native  labour  position. 

Tour  Manager  in  his  report  has  given  in  detail  the  results  of  the 


FROM  THE  REPORT  OF  THE  MANAGER 

For  the  Year  ended  31st  December,  1914. 

The  claim  area  remains  unaltered  at  4,515  claims,  of  which  932  arc 
north  of  the  outcrop  and  3,583  south  of  the  outcrop. 

M'^NE.— Deveiopue.vt.— The  total  footage,  including  incline  shaft 
sinking,  amounted  to  51,360  linear  feet.  In  addition,  the  excavations 
for  stations,  ore  bins,  sumps,  engine  chambers,  &c.,  amounted  to 
337,527  cubic  feet. 

The  estimated  tonnage  of  ore  developed  during  the  year  amounted 
to  1,597,801  tons,  segregated  as  follows:  — 

Pavable.  Unpayable.  Total. 

Driefontoin      214.039  59,411  273.450 

Angelo 261965  158.874  420,839 

Comet 3C6.299  33.541  329,840 

CMon     123.078  120.741  243.819 

Angelo  Deep 24,243  38,923  63,166 

Hercules          141,365  115,332  256,687 


Totals 
ORE    RESERVE.- 
year  stood  as  follows 

Driefootein 

Angelo      

Comet      

Cason       

Bine  Sky 

Angelo  Deep 
Hercules 


1,070,979  526,822 

The   payable    Ore    Reserve   at  the 


1,697,801 
end    of    the 

Tons. 
1,338,541 
1,385,863 
1,305.705 

971,622 
29,465 

227,712 

140  792 


Total 
SIOPI.VG.— A   total   of  1,843,246  tons 


5,400.000 

obtained  from  stopes  and 
eclamation  operations,  and  136,655  tons  from  development,  making  u 
total  of  1,979,881  tons  mined,  of  which  : 

219,236  tons  (11  per  cent.)   came  from  Main  Reef. 
1.291,329  tons  (65  per  cent.)   came  from  Main  Reef  Leader. 
469,316  tons   (24  per  cent.)  came  from  composite  Main  Reef  and 
Main  Reef  Leader  Stopes. 
The  stoping  widths   of  these  reefs  averaged  respectively  55  inches, 
49  inches,  and  67  inches,  the  average  for  the  mine  being  52  inches. 
DRIEFONTEIN.— The  reef  exposures 


Average 

Average 

Footage 

Beef  Width. 

Reef  Value. 

Sampled. 

Inches. 

Dwt. 

5,655 


26 


11-2 


Total  and  Averages 6,236  26  10-6 

The  values  obtained  show  a  decrease  on  those  of  1913,   which  were 
14.1  dwt.  over  23  inches. 

The  presence  of  water  in  great  quantity  at  the  bottom  of  the 
Farrar  Secondary  Shaft  has  again  prevented  sinking  operations,  but 
it  is  hoped  that  this  work  may  be  resumed  during  the  current  year. 
On  our  west  boundary  the  Wit.  Deep  Water  Dyke  was  proved  by  a 
borehole  and  subsequently  intersected  by  crosscutting.  Owing  to 
the  proximity  of  the  boundary  only  a  small  distance  was  driven  on  the 
reef  south  of  this  dyke,  disclosing  a  value  of  13.9  dwt.  over  18  inches 
for  200  feet. 

ANGELO.— The  reef  exposures  were  as  follows  :  — 

Average  Average 
Footage  Reef  Width.  Beef  Value 
Sampled.  Inches.  Dwt. 

Main  Reef  3.667  21  6-8 

Main  Reef  Leader        6,901  19  16-7 


20  12-9 

hich  were  16.1  dwt.  over 


Total  and  Averages 10,^ 

The   values   are   below    those   for  1913, 
20  inches. 

COMET.— The  leef  exposures  were  as  follows  :— 

Average  Average 
Footage  Beef  Width.  Reef  Value. 
Sampled.  Inches.  Dwt. 

Main  Reef         2,973  21  70 

Main  Reef  Leader       4,694  21  205 

Total  and  Averages 7,667  21  15-3 

The  above  values  are  an  improvement  on  those  of  last  year,  which 
were  11.8  dwt.  over  19  inches. 

CASON.— The  reef  exposures  were  as  follows  :— 

Average        Average 
Footage       Reef  Width.  Beet  Value. 
Sampled.  Inches,  Dwt. 

Main  Reef  292  30  3  3 

Main  Beef  Leader        7,889  27  100 

Total  and  Averages 7,981  27  9'8 

The  values  disclosed  are  better  than  those  for  the  year  1913,  which 

were  10.2  dwt.  over  20  inches. 

The  drive  west  on  the  3,000-foot  Level  has  been  connected  with  the 

drive  east  from  tne  Comet,  and,  as    mentioned  in  last    year's   report, 

now   affords    uninterrupted   communication    from   the   Driefontein-Wit. 

Deep  boundary  on  tho  West  to  beyond  the  Cason-Cinderella  boundary 

on  the  East. 


Total  and  Averages .., 


2,194 


16 


10-1 


Driving  west  in  the  region  of  the  Wit.  Deep  Water  Dyke  has  been 

ontinued    during  the   year   on    the   27th   Level,    where   water   to   the 

■xtent  of  nearly  2,000,000  gallons  per  day  has  been  encountered   and 

s  being  successfully  dealt  with.    On  two   occasions  during  the  year, 

vhen   the   pumps   were   unavoidabl.v   stopped   for    a    period,  the   dams 

'    on  this  level  had  to  be  closed  and  proved  quite  equal  to  the  task   of 

]    holding    back    this   enormous    amount    of    water,    which    registered   a 

I    pressure  at  the  dams  of  570  lb.  per  square  inch. 

For  the  most  part  the  drive  has  been   kept  well  in 

I    reef  to  prevent  the  influx  of  too  great  a  quantity  of 

1    sections  of  reef,  averaging  26.4  dwt.  over  15  inches,  hav 

but  they  cannot  yet  be  classified  as  Main  Reef  or  Main 

West   VEBTic.ti   Shaft.— The    re-timbering  of    this    shaft  with    four 
I    hauling  ways  has  been  started,  and  1,200  out  of  a  total  of  4,000  feet 
were  completed  at  the  end  of  the  year. 

HERCULES.— The  reef  exposures   were  as  follows  :  — 


he  foot  of  the 

■ater.    Various 

been  exposed, 

ef  Leade 


Average 

ATerago 

Footage 

Beef  Width. 

Reef  Value. 

Sampled. 

Inches. 

Dwt. 

1.333 

21 

4,474 

?n 

11-4 

The 


Total  and  AveragtB 5,8 

ipment  of   the   Vertical  Shaft 


20 


104 


n  pushed  forward  as 
fast  as  possible.  Chutes  from  the  various  levels  to  feed  the  Main 
Ore  Bin  on  the  30th  Level  are  well  in  hand. 

Crosscuts  from  the  Vertical  Shaft  on  the  23rd,  25th,  26th.  27th, 
28th,  29th,  30th,  and  31st  Levels  have  intersected  the  reef  series,  on 
which  a  total  of  6,269  feet  of  driving  on  reef  has  been  accomplished. 

The  erection  of  the  large  electric  hoist,  capable  of  lifting  a  net 
load  of  eight  tons  from  a  depth  of  4,500  feet,  is  now  nearing  com- 
pletion. 

CURRENT  ORE  TREATMENT.— Obe— Ore  from  Mine,  1.979.881 
tons;  T/ess  rock  sorted  out  (8.8  per  cent.),  175,101  tons;  Tons  milled, 
1,831.950. 

Mills.— Number  of  stamps  in  operation,  820;  number  of  tube  mills 
in  operation,  25. 

SUMMARY   OF   GOLD   RECOVERED. 
(On  basis  of  tonnage  milled.) 

Total  Yiel  i.  Percentage    Actual 

-'- .^— ^      of  Total  Extraction 

Fine  Or.       Dwt.  per  ton.       Yield.      Per  cent. 
Mills                     .           .    341.312               3-126               67-22  64-45 

Cyanide  Works 255,135  2-786  42-78 40-71 


Total 


596,447 


6-512 


100-00 


95-16 


Compared  with  the  operations  of  the  preceding  year  there  is  an  increase  in 
tue  tonnage  milled  of  62f59t"n5,  an  increase  in  the  duty  per  stamp  of 
0-224  ton.  a  decrea.-e  in  the  recovery  of  0  794  dwt  per  ton.  and  a  decrease  in  the 
value  of  the  residues  sent  to  the  dump  of  0  026  dwt.  per  ton. 

Per  Ton 

BBVENDE  AND  EXPENDITURE.  Milled. 

£     s.    d. 

£2,509,116  12  10       17    4-7 

Per  Too  MiUel.  Per  Ton  Milled. 


Current  ^^orking  Account — Total  Bevenuo 
The  Expenditure  was  as  follows : — 


Mining       ...  £1,019,206  18    8 
Development        270,692  13    0 


d. 


£1,289.799  U  8 
349.391  17  1 
133,768    5  11 


Total  Working  Cost 


£1,772,949  14    8        0  19    4-3 


Compared  with  last  year  the  Revenue  shows  a  decrease  of  3'.  4-ld.  per  ton 
milled,  and  working  costs  a  reduction  of  5  bd.  per  ton  milled. 
The  profit  from  treatment  of  current  ore  was  as  follows :— 


Working  Profit      ...  £736 16S  13    2 

The  profit  derived  from  the  treatment  of  91,061  tons  of  Accumulated  Slime 
was  £73,363,  as  shown  below;-  ^^^^__         Rer  Ton  Treated. 

£      s.  d.  £    s.    i. 

Value  of  Yield  89,813  13    8  0  19    8-7 

Working  Cost 16.450    3  11  0    3    7  4 


£73,363    9    9 


ToT.iL  Profit.- The  results  for  the  year  were  therefore  :—  ,„  ,„    o 

Profit  derived  from  treatment  of  Current  Ore £«b,lbb  IS    i 

Profit  derived  from  treatment  of  Accumulated  Slime  73,363    93 


Total  Profit . 


£809,530    7  11 


LABOUR.- EtJROPEAXS.— The  average   number    working   during  the 
month  of  December  1914  was  ;^ 

•Skilled       1'5°5 

Unskilled  ,.  --        OT 

Machine  and  other  Learners  and  Indentured  Apprentices        °' 


Total 


1,650 


{Continued  on  next  page). 
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EAST  RAND  PROPRIETARY  MINES,  UmiED— continued. 


Natives.— The  total  native  force  at  31st  Deocmb.-r,  1914.  was  12.054. 
The  native  labour  position  throughout  the  jenr  has  not  been  satis- 
factory; the  shortag-e  continued  to  be  acute.  The  underground  force 
at  the  end  of  December  was  9,544,  or  69.8  per  cent,  of  the  require- 
ments, and  the  total  strength  at  no  time  during  the  year  exceeded 
15,728. 

PUMPING  PL.^NT  AND  RESERVOIRS.— The  underground  pump- 
ing plant  has  been  in  successful  operation  throughout  the  year.  The 
total  quantity  of  water  raised  from  the  Mine  during  the  period  under 
review  amounted  to  721,586,000  gallons. 

The  new  reservoir  at  the  Angelo  Deep  contained  182.000,000  gallons 
of  water  at  the  51st  of  December.  Without  this  storage  it  would 
have  been  impossible  to  carry  on  continuous  reduction  operations 
during  the  dry  season,  as  all  our  other  sources  of  supply,  with  the 
exception  of  domestic  water,   were  completely  drained. 

SAND-FILLING.— Sand-filling  has  been  continued  on  the  Angolo 
.Section  with  satisfactory  results  :  the  pressure  of  the  superincumbent 
strata  on  the  lower  workings  has  been  relieved,  and.  in  addition,  the 
recurrence  of  dangerous  air  or  pressure  blasts  has  been  lessened.  The 
riuantitv  of  sand  lowered  into  this  Section  during  the  year  amounted 
to  ?61.000  tons,  making  a  total  of  404.000  tons  to  December  51st. 

Preparations  are  in  hand  for  separate  installations  to  deal  with 
the  Driefontein,  Comet,  and  C'ason  Sections. 

GENERAL.— VEXTILiTio.v.— The  ventilation  of  the  mines  is  satis- 
factory. The  system  in  operation  is  briefly  as  follows :  All  three 
vertical  shafts— the  Hercules,  Angelo  Deep  East,  and  Angelo  Deep 
West— are  downcast  and  deliver  fresh  air  at  the  lowest  point  of  the 
present  operations,  the  two  fans  on  the  surface  at  tlie  .\ngelo  and 
Cason  respectively  draw  this  air  through  the  mine  workings,  enabling 
n  continuous  current  to  sweep  out  the  mines  from  bottom  to  top. 

SsiJll  DEru.s.— Experimental  work  in  connection  with  small  drills 
has  been  continued,  and  although  results  are  not  as  yet  conclusive,  it 
would  seem  that  a  machine  is  gradually  being  evolved  to  suit  local 
conditions  of  hard  rock  and  steep  dip.  The  facility  with  which  these 
drills  can  be  handled  in  steep  stopes,  on  account  of  their  lightness,  is 
n  strong  point  in  their  favour  when  compared  with  the  older  type  of 
drills. 


ABRIDGED  BALANCE  SHEET,  31st  December,  1914, 


To  Capital  Account- 
Authorised 


,..£2,800,000    0    0 


As  per  'Palance  Sheet,  31st  December.  1913. 

2,B14.00n  shares  of  ilea-hregiftcred...  £2.514  000    0    0 
Leii     68103  Eliarcs  of  £1  each  in  reserve  ...        68.103    0    0 


2  44B,897  sl'ares  o'  £1  each  issued        ...  £2,445,897 

FiTcper  cent.  First  Mnr'gage  Debentures    £1.500  00(1    0    0 

i«js  purchased  to  date       240000    0    0 

1,260,000 

Government  of  the  Union  of  South  Africa 
"  Annuity  Account" — 
For  total  amount  pavable  (in  12  annual 
instalments  of  £17.567  each)  as  con- 
sideration for    grant  of  Undermining 

Eights  £210,804    0    0 

tt^st  amo'int  paid  to  3rd  July,  1914,  and 
proportion  provided  for  balance  of  year 
ended  3l6t  December,  1914        43,917  10    0 


£3,872  783  10    0 


To  Shareholders — 

Dividend  No.  19,  declared  14th  December, 

1914 £244.589  1 

Uncliimed  Dividends         46.817  : 

Debenture-holders — 
Debenture  Interest,  Coupon  No.  8          ...         31.f00 
Unclaimed  Interest 1.840  1 

Creditors  and  Credit  Balances — 

Open  Amounts  139.883  1 

Government  Profits  Tar 42.888  1 

Mine  Development  Su-'peuse 

Balance  of  Appropriation  Account 

NOTK. — There  are  Continirent  Liabilities  in  respect  of  :- 

3,839  Witwatersrand  Native  Labour  Asso- 
ciation. Limited,  shares,  8j.  per  share 
uncn'Icd       £1,636  12 

4,532  Witwat^rsrand  Co-operative  Smelt- 
ing Worka.  Limited,  shares,  12*.  per 
share  uncalled        2,719    4 

Guarantee  of  Native  Labour  Contraotora' 
Overdraft  with  National  Bank  of  South 
Africa,  Lmitcd      12,C00    0 

Native  Kecruitln?  Corporation,  Liniitoj, 
Deposit  Account,  12s.  6'/.  per  unit  of 
complemeat  uncalled       7,125  12 


182.772 
298.213 
161,313 


By  Property,  Equipment  and  Development— 
Ab   per  Balance  Sheet  3l6t  December. 

1913 

lets"  Funds  transferred  froiiiAppro- 
priatlon  Acoo  nf— Balance  at 
Credit  }l»t  December,  1913,wrlttcn 
off        


£967,0)6  13    9 
On. 


£4,376,532  10    3 


...      ^„         „  ,  £3,980,?60  10    0 

Add  net  Bipenalturo  during  year  ...        79,696  13    0 


l^n    amounts   written   off   as   per 
Appropriation  Acoount     

NOTE.— Included  under  the  heading  o( 
Property  are  '-0,000  fully-paid 
*J1  Bli  ires  Iti  the  New  Boksburir 
Oold  Uiues,  Limited. 


£4,060,047    3    0 
187,263  13    0 


-  £3,872,783  10    0 


Shares  in  other  Companies    

£11,143    4 

0 

Stores  and  Materials — 

In  Stock 

£44,940    7    5 

■                                "                 T 

In  Transit  (in  neutral  Port)       

1.282    3    4 

-,. 

4^222  10 

9 

Foodstuffs,  Live  Stock,  Vehicles,  &o. 

18,917    0 

n 

Debtors             

36,673  12 

7 

Payments  in  Advance 

9,940    Q 

R 

Cash  and  Gold  in  Transit- 

On  Fixed  Deposit,  London  and  Pans  ... 

£692,000    0    0 

On     Current    Accounts,    London    and 

Johannuesburg , 

37,042  15  11 

Gold  in  Transit     

115,107    9  10 

814,150    5 

9 

£967,046  13    j 
E.  A.  WALLERS.  V ice-Chairman. 
B.  REVAUD.  Director. 
H.  P.  FRASRR   Secretary. 
0.  O.  MEREDITH,  Acting  Chief  Aocountint 


AUDITORS'  REPORT. 

To  the  Shareholders,  East  Rand  PBOPniETAnv  Mi.ves,  Liuited  : 

We  have  audited  the  Balance  Sheet  of  the  East  Rand  Proprietary  Mines, 
Limited, dated  the3Ut  day  of  December.  1914,  above  set  forth,  and  have  obtained 
all  the  information  and  explanations  we  ha\'e  required.  In  our  opinion  such 
Balan'e  Sheet  is  properly  drawn  up  so  as  to  exhibit  a  true  and  correct  view  of 
the  state  of  the  Company's  affairs  according  to  the  best  of  our  information 
and  the  explanations  given  us,  and  as  shown  by  the  books  of  the  Company, 
with  which  are  incorporated  the  audited  returns  received  from  the  London 
0.1.  c 


O.  L.  ANDERSSON  AND  CO.  (Incorporated  A ooountatts), 
A.  E.  P»QB  (Incorporated  Accountant), 
Johannesburg 
10th  February,  1915. 


AuditoCB, 


WORKING  EXPENDITURE  AND  REVENUE  ACCOUNT  for  the  Year 


ended  31st  December,  1914. 


To  Mining  Expenses     ., 
Mine  Development  .., 
Reduction  Expenses 
General  Expenses    .. 


Credit  Balance  carried  down 


To  Other  Expenditure  on  Account  of— 

Authorised  Votes     

Donations      

Debenture  Interest 

French  Fiscal  faxes  

Miners'  Phthisis  Oompenaation  Fund 
War  Leave     


.£1.019.206  18   8 

270,592  IS    0 

,      349,391  17    1 

.      133,758    6  11 


£77,812    1  3 

4.437    7  4 

63,610  15  0 

6,672  15  6 

35,171  18  3 

1,862  17  3 


Credit  Balance  carried  to  Appropriation  Account 


By  Gold 

By  Balance  brought  down      ...        , 

Profit  on  Treatment  of  Accumxilated  Slime   ... 

Dividends  on  Share  Holdings      

Interest  

Rents,  Revenue,  and  Expenditure  (Balance)  ... 


£831,044    3   5 

Ob. 
...  £2,509.116  12  10 


£736,166  18  2 

73.363  9  9 

604  15  4 

19,777    5  7 

1,131  14  T 

£831,044    3  6 


APPROPRIATION  ACCOUNT. 

Dn. 
To  Dividend  Account  — 

Dividend  No.  18,  of  7A  per  cent.,  declared 

June  1914  ..  .."        £183,442    5 

Dividend  No.  19,  of  10  per  cent,,  declared 
December  1914     244,589  14 

Government  Taxe&— 

Estimated  amount  due  under  the  Mining 

Taxation  Act,  1910,  for  the  rear  ended 

3l5t  December.  1914,  plus  adjustment 

for  previous  year  :    and  Income  Tax 

paidto30th  June,  1914 

Expenditure  on  Capital  Account  written  off- 
Surface  and  Underground 
Equipment,     &c. 
(authorised  votes)    ...  £82,963    0    5 
JMS  Plant  sold 3,266    7    5 


£428,031  19    S 


43,260  18    4 


70,696  13    0 


Proportion  of  Undermining  Rights 
Annuity  for  year  ended  31st  December. 
1914 

Nominal  value  of  Debentures  purchased 


By  Balance  Unappropriated— 

As  per  Balance  Sheet  3l6t  December,  1913 

Balance  of  Working  Expeniiiture  and  Revenue  Account  for 

the  \e.'ir  ended  31st  December,  1914 

Difference  hi-twoen  Nominal  Value  of— 

Debentures  purchased £90,^00    0    0 

and  Cost  thereof ...        ...  80,051  17    " 


187.263  13    0 

161.313    1    2 

£819,869  12    0 
OH. 

£158,335   C    8 
641,578   8  10 


9,948    2   6 

£819,869  12   0 
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THE    STATIST. 


SPRINGS    MINES,    LIMITED. 

(raCORPORATED    IN    THE    TRANSVAAL) 

REPORT  OF  THE  DIRECTORS  for  the  Year  ended  31st  December.  1914,  to  be  submitted  at  the  Sixth  Ordinary 
General  Meeting  of  Shareholdeps,  to  be  held  in  the  Board  Room,  "The  Corner  House,"  Johannesburg, 
on  Tuesday,  the  25th  May,  1915,  at  10.30  a.m. 


Gen'TLEMKN  — Your  Directors  beg  to  submit  tlieir  Uenort,  tosretber  witli  the 
Reports  of  the  Consulting  Knginecr  and  the  Mine  Manager,  also  the  audited 
Piu'ancial  Statements  for  the  year  ended  31st  December.  191-1, 

CAPITAL. — The  Capital  of  your  Company  remains  unaltere.1  as  follows  : — 

Issued  Capital,  divided  into  Shares  of  £1  each 630  (Kia  Shares. 

Held  io  Reserve  165,000       „ 


Total         795,000     ., 

The  issue  of  330,000  Working  Capital  Shares  at  30.<.  proviiled  the  Company 
with  a  sum  of  £495,000  in  cash. 

DEB^NTURhS.— During  the  year  Debentures  to  the  extent  of  £50  were 
cancelled,  the  =econd  and  third  instalments  not  having  been  paid.  The  Deben- 
ture Issue  now  stands  at  £3i4,960. 

PROPERTY.— The  Company's  property  consists  of  all  mineral  rlehts  in  all 
precious  metals  and  of  all  Mynpacht  aud  other  mining  rights  on  the  farm 
Rietfoutein,  No.  14,  District  ijoksburg,  to  which  the  Transvaal  Coal  Trust 
Company,  Limited,  as  owner  of  the  farm,  is  or  mav  become  eu'itled,  in  all  some 
1.160  gold  claims,  and  of  171  6  Discoverers  Claims  (Nos.  1  to  172)  granted  under 
Certificate  of  Discovery  of  Precious  Metal,  No.  225. 

On  the  8th  October  1914,  the  Government  declared  its  intention  to  proclaim 
the  farm  Rietfontein  No.  14  as  a  public  di'jtring.  and  your  Directors  have  sub- 
'mitted  to  the  Mining  Commissioner  an  ap['li(-ation  for  the  issue  of  a  mynpacht- 
brief,  together  with  the  necessary  tliHgraui?  of  the  area  selected. 

■OPKRATIONS.— Technical  luatters  are  dealt  with  in  the  Reports  of  your 

Consulting  Engineer  and  Mine  Manager.     It  will  be  note<i  tiiat  during  the 

latter  i^alf  of  the  year  operations  were  n  stricted,  both  as  to  locality  and  .scope,  a 

course  which  your  Directors  were  reluct.antly  obliged  to  adopt  in  consequence 

.  of  the  European  War  situation. 

'     FINANCE.— The   Cash  Receipts  and  the  Expenditure  from  the  inception 
of  the  Company  to  the  end  of  the  Financial  Year  were  as  follows  :— 
Receipts. 

WorkiDg  Capital,  330  000  Shares  at  30j       £495  000    0    0 

Debenture  Issue  :  £314,950  issueil  at  £97i  per  cent i07,076    5    0 

Interest  and  Sundry  Revenue "  53.473  12    4 

Sale  of  Surplus  Water 16,063  12  10 

£871,613  10    2 


Transfer  Duty,  ic 

Shaft  Sinking  and  Equipment 

Development        

General  Expenses  

Debenture  Issue  Expenditure... 
Debenture  Interest 


E.XPESDITrRE. 


Por  year      

,  Pwrtously  reported 

i.T??^"'^  Averages  19,1605    ...    8,088-5    ...  11.056  ...  2225 


16-57  _ 


PUMPING,— The  quantity  of  water  -upplied  from  the  dolomite  to  the  Rand 
Wa  er  Board  during  the  year  amounted  to  327.371,000  gnllons.  or  an  averase  of 
896.907  gallons  per  dny.  The  volume  of  water  from  tins  source  hassubstuitially 
'lecreaspd  30.763,C00  gallons  having  been  supplied  in  January  as  aga'ost 
24,400010  during'  Ueceinoer.  The  pumping  .lant  continues  to  run  smoothly, 
efficiently  and  economically.  In  addition  to  the  dolomite  water.  6- ,000  nallona 
per  month  are  being  pumped  from  the  intermeiliate  station.  South  shaft,  and 
20,000  gillons  and  42,000  gallons  per  diem  are  being  baled  from  the  North  and 
So.ith  Sh.afts  respectively. 

VENTILATION.— Ventilation  underground  has  greatly  improved  since  tb« 
completion  of  the  Main  Incline  connection. 

GENRRAL— All  quarters  and  sundry  buildings  have  been  maintained  ia 
good  order.    The  native  labour  supply  has  been  equ.al  to  requireme. its     I  have 
frreat  pleasure  in  placing  on  record  the  efficient  and  loyal  manner  in  which  the 
staff  aud  employees  have  carrieil  out  their  duti  s  during  the  year. 
1  aiu.  Gentlemen,  yours  faithfully. 
Springs,  Transvaal,  6tli  January.  1915.  B.  D.   BUSH'LL,  Manager. 

Dr  ABRIDGEDBALANCE  sheet  at  31st^ECEMBER,  1914. 

To  Capital  — 

795,000  Shares  of  £1  each  £795,0X1    0    0 

Less  165,000  Shares  of  £1  each  in  Reserve        165  000    0    0 


£10  007  10  8 

542457    9  2 

147.899    6  8 

56,275    2  1 

23.442    0  e 
27.964  18 


Balance,  being  Cash  and  Cash  Assets  after  deducting  Liabilities       63,557    2    4 

£871,613  10    2 

The  cash  Balance  includes  an  amount  of  £30.562  10s.  with  the  Bank  fllr 
Handel  und  Industrie.— being  £30  000  Fixed  Deposit  and  ££62  lOs.  accrued 
interest— which  could  not  be  collected  on  maturity.  As  against  this,  your 
Directors  were  fortunately  able  to  arrange  with  the  Consolidated  .Mines  Selection 
Company,  Limited  and  "the  TransvaarCoal  Trust  Company.  Limited,  for  the 
advancement  of  a  corresponding  amount.  'Jp  to  the  end  of  the  year  the  loan 
had  been  drnwn  upon  to  the  extent  of  £5,000. 

DIRECTORATE.— You  will  be  asked  to  confirm  the  appointment  of  Mr.  A. 
S.  Pearse  to  a  seat  on  the  Board  in  the  pl.ice  of  Mr.  F.  Elkan. 

In  terms  of  the  Aj-ticles  of  Association,  Messrs.  .A.  S.  Pearse  and  0. 
Marx  retire  from  the  Board  by  rotation,  but  are  eligible  aud  offer  themselves 
for  re-election. 

AUDITORS.— You  are  requested  to  fix  the  remuneration  for  the  past  Audit, 
and  to  appoint  Auditors  for  the  ensuing  year. 

The  Auditors,  Messrs.  A.  E.  Page  and  F.  W.  Diamond,  retire,  but  are  eligible 
and  offer  themselves  for  re-election. 

W.   L.   HONNOLD.    nairman.  \ 

-—-  WM.  DALRYMPLE,  CHARLES  MABX,  I  „•„.,„„ 

^-   --  W.  H.DAWB,  H.NEUHAUS,         i"  "'«<:«"^- 

'--'-;  P.  R.  LYNCH,  A.  S.  PBARSR,        ) 

THE  CONSOLIDATED  MINES  SELECTION  COMPANY,  LTD.  (ENGLAND). 
Johamiesburg,  17th  February,  1916.  Secretaries.      Per  A .  F.  L Y ALL. 

CONSULTING    ENGINEER'S    REPORT. 

I  have  much  pl-;asure  in  coufirmiug  the  Report  of  your  Manager  for  the  year 
ended  31st  December,  1914. 

Operations  during  the  year  were  confined  to  the  further  development  of  your 
property,  t-pecial  attention  being  given  to  haulage  ways.  These  serve  a  double 
purpose,  being  pilot  headings  which  disclose  the  payable  areas  for  more  detailed 
development  later  on,  whilst  »  so  being  the  main  arteries  of  the  mine  for  ore 
transport  dur  ng  production.  Haulag  ways  were  advanced  7,352  leet ;  t'eir  dis- 
position, together  with  that  of  other -lev- lopment,  is  shown  on  the  attached  i-lan. 

Financial  considerations  necessitated  the  c'osing  down  of  the  North  Shaft 
Section  during  the  lat  er  part  of  ihe  vear.  Notwuh^tauding  thi-,  however,  the 
footage  accompli. hed  in  this  section  .amounted  to  4,815  feet,  of  whicli  2.945  feet 
Wire  sampled,  ave  aging  23-3  dwt  over  11  6  inches.  Of  the  latter  . footage  49 
per  cent,  disclosed  payable  values,  averaging  35-2  dwt  over  13  5  inches. 

"Work  was  coutinued  at  the  South  Shaft  Section  throughout  theyear.  although 
on  a  curtailed  basis,  and  within  a  restricted  area  during  the  late  r  months.  The 
fof.tage  developed  amounteil  to  8.596  feet,  of  which  6  411  feet  were  sampled, 
averaging  20  5  dwt.  over  22-8  inches.  Of  the  footage  sampled  55  per  ceut.  was 
payable  and  averaged  27-6  dwt  over  28  2  in-hes. 

Particulars  of  the  total  development  for  the  .vear  at  bo'h  shafts  are  given  in 
"the  Manager's  R  port,  as  well  as  a  summary  of  the  results  of  all  development  to 
date.  Of  the  8.355  feet  sampled  for  the  vear  55  per  cent,  was  classed  as  payable, 
and  showed  an  average  assay  value  of  29  0  dwt.  over  23-4  inches.  A  classitica- 
tion  of  the  total  development  since  the  beginning  of  opeiations  shows  54 J  per 
cent,  of  the  sampled  footage  to  be  payable  averaging  22-7  dwt.  over  26  7  inches. 

The  tonnage  of  payable  ore  more  or  less  blocked  out  to  the  end  of  the  vear  is 
estimated  at  655  000 'tons,  of  an  average  value  of  10  3  dwt.  over  an  assumed 
stoping  width  of  52  inches. 

Although  the  grade  of  ore  so  far  indicated  cannot  be  considered  other  than 
extremely  s  tisfactorv,  it  should  not  at  this  juncture  be  regarded  as  representative 
of  the  mine  as  a  whole,  as  it  is  most  probable  that  consideiable  nod  es  of  lower 
grade  ore  will  be  opened  up  in  the  course  of  future  and  more  extended  develop- 
"^nt.  I  am,  Gentlemen   Yours  faithfully, 

..  .Johannesburg,  21st  January,  1915         0.  E.  KNEOHT,  Consulting  Engineer_ 

J'ANAGERS  REPORT  (ABRIDGED). 
I  have  to  rop<  rt  as  follows  for  the  vear  ended  3Ut  December,  1914  :— 
DBVELOPMENT.  In  the  North  Shaft  Section  of  the  mine  all  work, 
excepting  pumping  and  baling,  was  suspended  oa  the  Uth  August,  1914.  The 
^"■■■Incline  between  the  two  shaits  was  successfully  connected  on  the 
14th  November,  the  aver.'ige  rate  of  progress  for  the  ten  and  a  half  months 
being  314  leet  per  month.  The  following  tabniation  gives  the  details  of  all 
development  work  accomplished  during  the  year,  together  with  a  summary  of 
l^^^'ork  so  far  acccmplished.  The  total  foocage  for  the  year  amounted  to 
loQo  *'*''  °'  *'''<^1'  8  356  feet  were  sampled,  averaging  2107  dwt.  over 
.  lis. 08  inches.  Total  Footage        Footage  Reef  Wi.uh.      Assay 

Footage,         on  Reef.        Sampled.    Inches.    Value.  Dwt. 
.    1.411       ...    7,454       ...    8,366  ...  18-88      ...      il07 
._    6,749-5    ...       634-5    ...    2,700...  32  71      ...       853 


630000  Shares  of  £1  each  issued 
Note.— Option  Certificates  to  bearer  were  issued  to 
the  original  Allottees  of  Debentures,  entitling  the 
holders  thereof  during  a  period  of  3  years  from 
the  2nd  May,  1913,  to  take  up  at  par  315,000 
Ordinary  Shares, 

Premium  on  Shares  

Six  per  ceut.  First  Mortgage  Debentures        

Issued  at  £97}  per  cent,  in  terms  ..(  Resolution  of  Board 
of  Directors  dated  Uth  April,  1913,  and  secured  bv 
Mortgage  Bond  dated  Uth  June,  1913. 

Authorised  Issue £315,000    0    0 

Loan  at  Call 

Sundry  Debenture-holders— 

Unclaimed  and  Accrued  Interest  to  date 

Sundry  Creditors      

Revenue  to  date — 

Interest   and   Sundry   Revenue   as   at 

31st  December,  19l3  £58,888    9  10 

Interest  and  Sundry  Revenue   for  the 
year  1914 10  648  15    4 

COXTIXGENT  Ll.VCIUTlKS       £791      1     6 


£630,000    0    8 


£1,193  604    6  10 
Cr 
£310,OD7  10    8 


By  Property 

Expenditure  to  date  on  Shaft  Sinking  and 
Equipment— 

As  at  December  31, 1913 

For  the  year  1914 

Expenditure  on  Development  to  Date- 
As  at  31st  December,  1913 

For  theyear  1914 

General  Expenditure  to  date — 

As  at  31st  December,  1913  

I^ss  Debenture  Charges  and  Interest  to 
31st  December,  1913        ...        

For  the  year  1914— 
General  Charges  (including 
Head     Office    and    Mine 

Office)         ..,        £3,047    6    7 

Directors',  Auditors',  Deben- 
ture Trustees  and  Admin- 
istration Fees       5,163  19    8 

Insurance       280  11    5 

London  Agency  Expenses  ...  1,1"5  6  1 
Income  Tax  (England)  ...  2c8  16  8 
The  Victoria  Falls  and 
Transvaal  Power  Co.  Ltd., 
Preference  Shares  Loss 
on  reali.-ation  of  12,000 
Shares         2,951    4    0 

Debenture  Charges — Co=t  of  Issue — 
Guarantors'  Commission — 

5%  on  authorised  issue  of  £315,000  ... 
DiS'-ount — 
2J%  on    issue  of    £314,960    at   £97} 

percent. 

Sundry  Expenditure  


Office  and  other  Furniture       

Live  Stock  Vehicles  and  H.aruess      

Stores  and  Materia  s  on  Hand 

Payme  ts  in  Advance 

Sundry  Debtors 

Cash- 
Deposits  with  Interest  accrued  (including 
£  0,562  10s.  with  the  Bauk  tUr  Haudel 
und     Industrie      unpaid  : — rifle    the 

Directors'  Report)  61,562  10    0 

Current  Accounts  2,380  16    4 

On  band  82    2    5 

64  025    8    9 

£1,193  604    6  10 
THE  CONSOUDATED  MINES  SELECTION  COMPANY.  LTD.  (EN'JLAND), 
Secretaries.                  Per  A.  F.  Ll'ALL. 
W.  L.  HOSNOLD,  Chairman, ) 
CHARLES.  M\RX,                   \  Directors. 
WM.  DAr,RY.MeLE, ) 

To  the  Shareholders,  Spi'.ixgs  Mixes,  Limited 

We  reoort  that  we  have  examined  the  a  ove  Balance  Sheet  with  the  Books 
and  Vouchers  of  the  Company  and  the  audited  ret  .rns  fro  ■-  the  London  tiffice, 
and  C^rtily  that  it  s  in  ace  rdance  therewith.  We  have  of^tained  all  the  informa- 
tion and  explanations  we  have  ri-quired.  In  our  opinion  Slicu  BaUnce  Sheet  is 
properly  drawn  up  so  as  to  exhibit  a  true  and  correct  view  of  the  Company's 
affairs,  according  to  the  best  of  our  information  and  the  explanations  given  us 
and  as  shown  by  the  Books  of  the  Company.    F.  W.  DIAMOND,     l 

*    "  "  "-"^  Auditors. 


1,196    5    3 


_  jQliannesbnrg,  10th  February,  1915. 


A.  B.  PAGE. 
Incorporated  Accountants, 


THE     STATIST. 


[March  27,  1915.. 


BRAKPAN   MINES,   LIMITED. 


(Incorporated    in   the   Transvaal.) 


REPORT  OF  THE  DIRECTORS  for  the  Year  ended  31st  December,   1914, 

To   be  submitted   at   the    Twelfth  Ordinary  General    Meeting    of    Shareholders,  to   be  held    In    the   Board 
Room,  "The  Corner  House,"  Johannesburg,  on  Tuesday,  the  2sth  May,   1915,  at  11  a.m. 


To  the  Shareholders,  ERiKPAN  Mines.  LraiTKn. 

Gbntlemkn, — yoi:r  Directors  beg  to  subtuit  their  Report,  together  with 
the  Keporte  ut  the  Consultinp  Engioeer  and  the  General  Mana.'er,  also  the 
audited  Financial  Statements  for  the  year  ended  3lst  December.  1914. 

O^  PIT  4  L.— The  Capital  of  the  Company  remains  unchanged  at  £750,000, 
in  760,000  Shares  of  £1  each,  fully  paid  and  issued. 

PROPERPy.  -  No  change  has  taken  place  since  the  last  Geoeral  Meeting 
in  your  Company's  holdings,  whi  h  consist  of : —  Claims. 

Mynpacht  No.  490/1899.  in  e,\tent  405-764  acres,  equal  to 27606 

Mvnpacbt  No,  543/191 6,  in  extent  888-936  acres,  equal  to 604  80 

Olalms  on  Farm  Weltevreden  (or  Brakpan).  No.  16  68-00 

Claims  on  Farm  Benoni  No.  10, -nith  Coal  Rights  on  73-326  Claims       ...    201-59 


Total 


1,160  45 


The  Undermining  Rights  of  seven  Stands  and  four  portions  of  Stands  on 
Farm  Benoni  No.  10. 

Three  Stands  on  Farm  Benoni  No.  10. 

FINANCIAL.  —  From  the  Working  E.tpendlture  and 
Revenue  Account  it  will  be  seen  that  the  profit  from  opera- 
tions for  the  year  amounted  to         £283,466    6    9 

Atld  Interest,  Dividends  on  Shareholdings,  Estate,  and  Sundry 
Revenue         3,025  19    0 

£286,482    5    9 
Brom  which  must  be  deducted  Special  War  Expenses  and 
Donations,  also  loss  on  re.ilisation  of  the  Victoria  Falls  and 
Transvaal  Power  Co.,  Ltd.,  Preference  Shares 4,259  17    8 

Leavitig  a  Net  Balance  of  Revenue  over  Expenditure  of         ...    £2fi2,222    8    1 
Add  Balance  to  Ciedit   of  Appropriation    Account    at  3l8t 
December,  1913         60,875  16    1 

Making  a  total  available  Credit  of £343,098    4    2 

Atrainst  which  the  following  amounts  have  been  appropriated  : — 

Expenditure  on  Excess  Development £11,683    6    7 

Government  Tax  on  Profits  and  French  Fiscal 

Tax 25,872  19    0 

KvidendsNo.  5and  No.  6  (30%)        226,000    0    0 

■ 262,656    5    7 

Leaving  a  Balance  unappropriated  as  at  . 

31st  December,  1914  of £80,641  18    7 

Certain  of  your  Compan\'s  Shareholding:^  previously  capitalised,  an-l  re- 
ferred to  below,  were  disposed  of  during  the  year,  yielding  a  cr-dtt  to  Unex- 
pended Capital  of  £12,05i  25.  6d.  Against  this  an  am  nnt  of  £3,727  17j.  3d., 
being  the  Capital  E.speuditure  incurred  in  1914,  has  been  set,  and  the  un- 
expended balance  of  £8,324  55.  Zd,  is  carritd  forward  as  a  reserve  to  meet 
future  OapitMl  Expenditure. 

SHAHKHOLDINGS.— A  slight  reduction  in  the  Oompiiny's  native  labour 
complement  necessitated  a  refund  by  the  Native  Recruiting  (Corporation  of  a 
portion  of  the  amount  on  deposi  t. 

The  holding  in  the  Preference  Shares  of  The  Victoria  Falls  and  Transvaal 
PowerOompany,  Ltd.,  has,  by  thesaleof  12,000  shares,  been  reduced  to  3,0o0 
shar-  s. 

OPERATIONS.— Technical  matters  are  dealt  with  in  the  Reports  of  your 
Consulting  Engineer  and  Gei  eral  Manager. 

DIVIDENDS — Two  dividends  have  been  declared  during  the  year,  viz.  :^ 
Ho.  5  of  12J  per  cent,  on  the  Issued  Capitalof  £760,000,  absorbing  £93  7fO 
Mo.  6  01  17i      „  „  „  „  „  „  i3i;25o 

£226,000 
You  are  requested  to  confirm  your  Board's  action  In  this  matter. 
DIRECTOUATE.— You  will  bo  asked  to  confirm  the  appointment  of  Mr. 
A.  S.  Pearse  to  a  seat  on  the  Board,  in  the  place  of  Mr.  F.  Elkau. 

In  accordance  with  the  Articles  of  Association,  Messrs.  H.  Neuhaufl  and 
0.  Marx  retire  from  the  Board  by  rotation,  but  are  eligible  and  offer  them- 
selves for  re-election. 

AUDITORS.— Your  Directors  regi-et  to  report  that  Mr.  Thos.  Douglas,  one 
of  y.  ur  Auditors,  died  during  the  year.  Tou  will  be  requested  to  couflrm  the 
appointment  of  Mr.  0.  L.  Andersson  to  fill  the  vacancy. 

It  will  be  necessary  to  fix  the  remuneration  for  the  past  Audit,  and  to 
appoint  Auditors  lor  tlie  ensuing  year. 

The  Audit  rs,  Messrs.  A.  E.  Paje  and  C.  L.  Andersson,  retire,  but  are 
eligible  ana  offer  themselves  for  re-election. 

W.  L.  HONNOLD,  Chairman,  k 
H.  S.  JOaiNSoN  HALL,  1 

F.  It.  LYNOH, 

OHARLE-i  MARX,  I  Directors, 

H.  NEUHAOS,  ( 

A.  .-.  PEAUSE, 

E.  RENAUD,  ) 

THE  OONSOLIDATBD  MINKS  SELECTION  COMPANY,  LTD, 
(.ENGLAND),  Secretaries, 
JohanaeeburBr,  17th  February,  1918.  ^'^'  ^'  ''"  ^''^■*^I'- 


Dr.  ABRIDGED  BALANCE  SHEET  at  3lst  Deoember,  1914 

ToCapltBl-760.COOShurtfl  of  £1   each,   fully 

paid  uird  issued     f7<in(inn  n 

„  Premium  on  Shares    ...  t-ISU.VM    0 

„  Funds  Appropriated  tor  E.xpondituro  (in 

Kqulpmciil  and  Development  In  Excess 

of    Working    Capbal    Provided,   as   per 

Balonco  Sheet,  Slut  December,  1913 


526,360  10    0 


8,324    e    3 
136,023    4    i» 


289,619  12    9 

„  Unexpended    Balance    of    Funds   appro-  £1,666,970    8    9 

prlatcd    lor  Capital   Expouditure— 

brought  down      

Sundry  Shareholders—  ' 

Unpaid  and  Unclaimed  Dividends 
NofK  -A  sum  o,  £7,309  12..  Ilrf.,  reprtst-dtlng  tiivi- 
dcnds  due  to  Kii.imy  SharehoMers  has  b.cn  nairl 
to  the  Ou,«od,an  of  Enemy  Prope  tv  lu  BnglS  d 

Q     .,        ™-,n'A»'.  I»14[b0oo.  6.  ch  12]. 
,  Sundry  Creditors— 

Wages,  Stores,  «o.     ...  £WPmiQ    rv 

Qoverument  Tax  on  ProflU  (Estimated)       24',e22    4    0 

,  Rebates  In -Suspenso        ...  ^^a?5  ,?    S 

,  Balance  of  Appropriation  Account- '    °         ° 

Unappropriatsd     ..        ...  _.,.    , 

Contlng«Dt  Liabilities,   £4,771  15j'    Bd. ' 

Eiiiis  ' 


■  Property           £337,006    4  11 

Shaft  Sinking  and  Equipment  of  Property 

at  Cost         990,692    5  11 

(As  per  attached  Schedule.) 
Development  prior  to  commencement  of 

production,  at  Cost          194,382  12    2 

£ 

Shares  and  Interests  in  Other  Concerns, 

at  Cost          8,264  14    6 

Office  Furniture          250    0    0 

Live  Stock  and  Vehicles      160    0    0 

Stores  and  Materials— Standard  Stock    .'.'.  27,000    0    0 

Unexpended  Balance  of  Funds  Appro- 
priated for  Capital  Expenditure — 
carried  down  


Stores  and  Materials  on  hand  and  in 
transit  in  excess  of  Standard  Stock 

The  Victoria  Falls  and  Transvaal  Power 
Company,  Ltd.,  Compressor  Accoant — 

Cost  of  Air  Compressor  Plant       

/.f5«  Amortised  to  date        

Sundry  Debtors         

Payments  in  Advance  

Gold  in  Transit  (/,»55  Advances) 

Cash- 
Deposits  with  Interest  accrued  (Including 
£7,108  145.  lOd.  with  the  Bank  filr  Han- 
del und  Industrie    ...      £130.308  14  10 
At  Bankers  and  in  h.-ind        52,956    2    9 


22,307  15 
11.400  17 
5,228  19 


235,245  10    3 


£1,858,419    6    4 
W.  L.  HONNOLD.  Chainum,  \ 
CHARLES  MAK.X,  [  Directors. 

E.  KENAUD,  ) 

THE  CONSOLIDATED  MINES  SELECTION  CO.,  LTD. 
(ENGLAND),  Stcritarits.     Per  A.  F.  LYALL. 


To  the  Shareholders,  BttAKTAN  Minks,  Limited. 

We  report  that  we  have  examined  the  above  Balance  Sheet  with  the  Books 
and  Voucliers  of  the  Company  and  the  audited  returns  from  the  London  office, 
and  Certify  it  is  in  accordance  therewith.  We  have  obtained  all  the  information 
and  explanations  we  have  required.  In  our  opinion  such  Balance  Sheet  is 
properly  drawn  up  so  as  to  exhibit  a  true  and  correct  view  of  the  Compauy's 
affairs  according  to  the  best  of  our  information  and  the  explanatiotis  given  to 
us,  and  as  shown  by  the  Books  of  the  Company. 

C.  L.  ANDERSSON,  \ 

A.  E.  PAGE,  \  Auditors. 

(.Incorporated  Accounlants),  j 
Johannesburg,  12th  February,  1915. 


ABRIDGED  WORKING  EXPENDITURE   AND   REVENUE  ACCOUNT 
for  the  Year  1914. 


Dr. 

To  Mining  Expenses       

„  Development  Charges  .. 

„  Reduction  Expenses 

„  General  Expenses— Mine 

„  General  Expenses— Head  Offic 


...  £339.026  10  7 
77.696  12    6 

...  109,952  17  2 
39.335  1  0 
9,649  10  10 

„  Balance  on  Working  for  year  carried    down  to    General 
Expenditure  and  Revenue  Account  


By  Gold  Accoant 


£575,660  12  1 
283.456  6  9 
£859,116  18  10 
£859,116  18  10 
£859,116  18  10 


GBNERAL  EXPENDITURE  AND  REVENUE  ACCOUNT. 

Dr. 

To  Speeial  War  Expenses  and  Donations £1,308  13    8 

„  The  Victoria  Falls  and  Transvaal  Power  Company,  Ltd., 

Preference  Shares  (loss  on  realisatiou  of  12,000  Shares)  2,951    4    0 

„   Baltiuue  carried  to  Appropriation  Account 282,222    8    1 


By  Uttlaace  brought  down  from  Working  Bxpcndlturc  and 

Revenue  Account  

„   It\t<srest,  Commission  and  Exchange 

„   Dividends  on  Sbureholdlngs        

„    Bstnte  and  Sundry  Revenue       


£283.466    6    9 

2,l57  15    1 

245  11  11 

622  12    0 

£286,482    5    9 


Dr. 


APPROPRIATION  ACCOUNT. 


To  Development  Suspense  Account— 

Exre  s  Development     

„    French  Fiscal  Tales  

„    Oovernmeiit  Tax  on  Profits       

„   Dividend  Account — 

Interim  Dividend    No.  D  of  12J%— to 
Sbareholdersregistori'd  JOth  Juiie,1914 
Dividend    No    6  of    17»%— to    Share- 
holders registered  3lBt  December,  1914 


Balance,  Unappropriated,  carried  to  Balance  Sheet... 


By  Balance  a«  per  Biilancc  Sheet  31st  December,  1913  ... 
„   Balance  o(  General  Exiwnditure  and  Revenue  Account 
I'oc  the  year  ended  3lBt  Uecoaber,  1914. 


£11,683  6 
l.OtO  IS 
24,822    4 


£343,098    4  2 

OB. 

£60.875    18  1 

282,^22    8  1 

«43,098    B  8 


Marcli  27.  1915.1 


THE     STATIST. 


ABRIDGED    PEOSPECTrS. 

Tho    Sulscriptinn    List    will    close    on   or   before 
Monday,   29tli   March.   1915. 

GOVERNMENT  OF  THE 
DOMINION  ^F     CANADA. 

ISSUE  OF  i5,000,000  4i'o  BONDS,  1920-1925. 

Redeemable  at  par  in  London  1st  May,  1925, 
with  option  to  the  Government  to  redeem  in 
whole  or  in  part  at  par  on  or  after  1st  May, 
1920,  on  giving  three  months'  notice. 

Interest  payable  1st  May  and  1st  November. 
.\  full  sii  months'  Interest  payable  1st  Novem- 
ber,   1915. 

ISSUE    PRICE,   £995   PER   CENT. 

THE  BANK  OF  MONTREAL,  the  Financial 
Agents  of  the  Government  of  the  Dominion  of 
Canada,  are  authorised  by  the  Minister  of 
Finance,  with  the  consent  of  the  Lords  Com- 
missioners of  His  Majesty's  Treasury,  to  offer 
the  above-named  Bonds  for  subscription  at 
i,'99  10k.  per  cent.,  payable  as  follows: — 

£5  per  cent,  on   Application. 

.tl4  10s.        „  on  7th   April.   1915. 

£110  ,.  on   28th   April,  1915. 

£40  „  on  17th  May,  1915. 

,'-■99  10». 

Payment  in  full  may  be  made  on  or  after 
7th  April,  1915,  under  discount  at  the  rate  of 
2i  per  cent,  per  annum. 

The  Issue  is  made  under  the  Authority  of 
the  Appropriation  Act,  Statutes  of  Canada,  1914, 
Chapter  59,  to  provide  for  Capital  expenditure 
upon  undertakings  under  contract,  including 
terminals  and  works  at  Halifax,  St.  John,  and 
other  ports,  constiruction  on  "Welland  Ship 
Canal,  deepening  the  St.  Lawrence  Ship  Canal, 
and  other  Capital  outlays. 

Applications  must  be  made  on  the  accompany- 
ing form  for  £100  or  multiples  thereof,  and 
lodged  with  a  deposit  of  £5  for  each  £100  Bond 
applied  for,  at  the  Bank  of  Montreal,  47  Thread- 
needle  Street,  London,  E.C.,  or  9  Waterloo 
Place,  Pall  MaU.   London,    S.W. 

Prospectuses  and  Forms  of  Application  may 
be  obtained  from  the  Bank  of  Montreal,  47 
Threadncedle  Street,  London,  B.C.,  and  9  Water- 
loo Place,  Pall  Mall.  London,  S,W.,  or  of 
Messrs.  R.  Nivison  &  Co.,  Bank  Buildings, 
Princes  Street.  London,  E.C, 

London,   26rh    March,   1915. 

This  Form  may  be  used. 

El  No.  of  Application 

GOVERNMENT    OF   THE    DOMINION    OP 
CANADA. 
ISSUE   OF   £5,000,000   4J%   BONDS,   1920-1925. 
To  Bank  of  Montreal. 

47   Threadncedle  Street,  London,  E.C. 
Gentlemen, 

Having  paid   to  you  the  sum   of 
being  a  deposit  of  £5  per  cent,  on  £  of 

the  above  Bonds,  I /we  hereby  request  that  you 
will  allot  mc/u9  that  amount  of  Bonds,  and 
I/we  hereby  agree  to  accept  the  same  or  any 
less  amount  that  may  be  allotted  to  me/us 
and  to  pay  the  Instalments  due  thereon,  accord- 
ing to  the  terms  of  tout  Prospectus  dated 
26th  March,    1915. 

Name  (in  full)    

(Mrs.,   or  Miss) 

Address    (in   full)      

Date March  1915. 

Cheques  should  be  drawn  to  Bearer,  and 
crossed  Bank  of  Montreal. 


/CHINESE    GOVERNMENT 

\J    FIVE  PER  CENT.  GOLD  LOAN   OF  1912. 

NOTICE  IS  HEREBY  GIVEN  that  the  Coupon 
on  the  Bonds  of  the  above  Loan  due  30th  March, 
1915,  will  be  paid  on  and  after  that  date  (Satur- 
days excepted)  in  England  at : — 

Lloyds   Bank   Limited, 
74   Lombard   Street, 
London  E.G.; 
or  at  the 
Chartered  Bank  of  India,  Australia  and   China, 
38  Bishopsgate, 
London  E.G. ; 
or  at  the 
British  Bank  for   Foreign  Trade,  Limited, 
48  Bishopsgate, 
London,  E.C. 
The   Coupons   must    be  left   three   clear   days 
(excluding  Saturdays)   for  elamination  previous 
to  payment. 

BRITISH     BANK     FOR     FOREIGN     TRADE, 
LIMITED, 
G.   H.  BTTTERFIELD,  Manager. 
48  Bishopsgnt.^,  Lc  .don,  E.C, 
22nd  March,    1915, 


)EUDENTIAL         ASSURANCE 
COMPANY,    LIMITED. 
HOLBORN   BARS,  LONDON. 


E 


INVESTED  FUNDS  EXCEED  • 
CLAIMS  PAID 


£90,000,000 
£118,000,000 


10      TINTO      COMPANY, 

LIMITED. 


NOTICE  IS  HEREBY  GIVEN  that  the  Forty- 
.^econd  Ordinary  General  Meeting  of  tlic  Share- 
holders will  be  held  at  the  Cannon  Street  Hotel, 
London,  E.C,  on  Wednesday,  the  31st  March, 
1915,  at  half-past  12  o'clock  precisely,  for  the 
jiurpose  of  receiving  the  Directors'  Report  and 
Statement  of  Accounts,  for  the  Declaration  of 
a  Dividend,  and  for  other  purposes. 

Holders  of  Share  Warrants  to  Bearer  who 
desire  to  attend  can  receive  a  Ticket  of  Admis- 
sion, on  depositing  their  Warrants,  m  accordance 
with  the  Articles  of  Association,  three  days 
prior  to  the  Meeting,  at  the  Company's  Otlices  in 
Ijondon. 

The  retiring  Directors  are  John  M.  Macdonald, 
Esq.,  and  Viscount  Milner,  who,  being  eligible 
for    re-election,    offer  themselves  accordingly. 

The  retiring  Auditors  are  Messrs.  Turquand, 
Youngs  and  Co.,  who,  being  eligible  for  re- 
election, offer  themselves  accordingly. 

The  Transfer  Books  will  be  Closed  from  Satur- 
day, the  10th,  to  Friday,  the  oOth  April,  both 
days  inclusive. 

By  Order  of  the  Board, 

J.  GORDON  MACLEOD, 

Secretary. 

Offices  of  the  Company — 
3  Lombard  Street,  London,  E.C, 
22nd  March,  1915. 


QPRINGS     MINES,    LIMITED. 

O         (Incorporated  in  the   Transiaut.) 

NOTICE    TO    SHAREHOLDERS. 

SIXTH   OUDlNAIiY  GENERAL  MEETING. 

NOTICE  IS  HEREBY  GIVEN  that  the  Sixth 
Ordinary  General  Meeting  of  Shareholders  in 
the  above  Company  will  be  held  in  the  Board 
Room,  Second  Floor,  "  The  Corner  House," 
Johannesburg,  on  Tuesday,  the  25th  day  of  May, 
1915,  at  10.30  o'clock  in  the  forenoon,  fur  the 
following  business  ; — 

1. — To  receive  the  Reports  of  the  Directors  and 
Auditors,  and  to  consider  the  Balance  Sheet  for 
the  year  ended  31st  December,  1914. 

2. — To  confirm  the  appointment  of  Mr.  X.  S. 
Pcarse  as  a  Director  in  the.  place  of  Mr.  F. 
Elkan. 

To  elect  two  Directors  in  the  place  of  Messrs. 
X.  S.  Pcarse  and  C  Mars,  who  retire  by  rota- 
tion in  terms  of  the  Articles  of  Association,  but 
are  eligible  and  offer  themselves   for  re-election, 

3, — To  fix  the  remuneration  for  the  past  audit, 
and  to  appoint  .Auditors  for  the  ensuing  year. 

4. — To  transact  such  other  business  as  may  be 
transacted  at  an  Ordinarv   General  Meeting. 

The  London  Transfer  Registers  of  the  Com- 
pany will  be  Closed  from  the  26th  April  to  the 
Ist  'May,  1915,  and  the  Head  Office  Transfer 
Registers  from  the  21st  May  to  the  8th  Juno, 
191.5,  all  davs  inclusive. 

By  Order  of  the  Board, 
J.  H.  JEFFERYS, 
Secretary  to  the  London  Committee. 

London  Transfer  Office- 
No.  5  London  Wall  Buildings, 
Finsburv  Circus,  E.C, 
23rd  Slarch,  1915. 


TRANSVAAL    GOLD    MINING 
ESTATES,    LIMITED. 
(Incorporated  in  the  Tranlcaal.) 

DECLARATION   OF   DIVIDEND    No.  18, 

NOTICE  IS  HEREBY  GIVEN  THXT  an  In- 
terim Dividend  of  12J  per  cent.  (2s.  6d.  per 
share)  has  been  declared  by  the  Board  for  the 
h.alf-vear  ending  31st  of   March,  1915. 

This  Dividend  will  be  payable  to  Shareholders 
registered  in  the  Books  of  the  Company  at  the 
close  of  business  on  51st  of  March,  1915,  and 
to  Eolden  of  Coupon  No.  18  attached  to  Share 
Warrants  to  Bearer. 

The  Transfer  Books  will  be  closed  from  the 
1st  to  the  7th  of  April,  1915,  both  days  in 
elusive. 

The  Dividend  will  be  payable  to  South  African 
registered  Shareholders  from  the  Head  Office, 
Johannesburg,  and  to  other  Shareholders  Ironj 
the  London  Office,  1  London  WalT  Buildings 
London  Wall,  E,C,  on  or  about  the  5th  of  Mav, 
1915. 

Holders  of  Share  "Warrants  to  Bearer  are 
informed  that  they  will  receive  payment  of  the 
Dividend  on  presentation  of  Coupon  No.  18  at 
the  London  Office  of  the  Company 

Coupons  must  be  left  four  clear  days  for 
examination,  and  will  be  payable  at  any  time 
on  or  after  the  5th  of  M.ay,  1915. 

By  Order   of  the   Board, 
A.  MOIR, 

London  Secretary. 

London   Office  : 
No.  1  London  Wall  Buildings,  E.G., 
26th  March,  1915. 


GREAT  NORTHERN  RAILWAY 
COMPANY  (U.S.A.). 

A  Quarterly  Dividend  of  1}  (one  and  Ihre- 
quarters)  per  cent,  upon  the  Great  Northerj 
Railway  C<mipanv's  Preferred  Capital  StocI 
will  be  paid  at  this  OfRcc  on  1st  May,  1915 
to  Stockholders  of  that  Company  of  record  at 
the  close  of  business.  7th  April,  1915. 
The  Stock  Tranfer  Books  will  not  be  closed. 
LOUIS  W.  HILL. 

President 
32  Nassau  Street, 
New  York, 
22nd  March,  1915. 


>HILADELPHIA        COMPANY. 


DIVIDEND   No.   5. 
Pittsburg,  Pn.,  March  19th,  1815. 
Tlie  Directors   have  this  day  declared  a  SEMI- 
AN.NUAL   DIVIIJEND  of 

THREB   PER   CENT. 
on      the      6%      CU.MULATIVE       PREFERRED 
STOCK,  payable  May  1st,  1915,  to   Stockholders 
of    Record    April    1st,    1915.       Cheques    will    be 
mailed. 

C    J.  BRAUN,  Jun.,  Treasurer. 


E 


10  DE  JANEIRO  TRAMWAY, 

LIGHT   AND    POWER  COMPANY, 
LIMITED. 


5%  50-YEAR  MORTGAGE  BONDS. 
The  Canadian  Bank  of  Commerce  will  pay, 
on  and  after  the  1st  April,  1915.  Coupon  No.  14 
attached  to  the  above  Bonds.  Coupons  must  be 
left  at  the  Bank  three  clear  days  for  examina- 
tion. 


L 


A     EOSE      CONSOLIDATED 

MINES  COMPANY. 


The  Bofird  of  Directors  has  to-day  declared  a 
Quarterly  Dividend  of  1  per  cent.,  payable 
April  20th,  1915,  to  Shareholders  of  record  of 
March  31st.  1915.  The  Transfer  Books  of  the 
Company  will  Close  March  3lst,  1915,  and  Reopen 
April  19th,  1915. 

S.   J.  LeHURAT, 

Secretary  and  Treasurer. 
201  Inspector  Street,  Montreal, 
March  5.   1915. 


ONDON      AND      BRAZILIAN 

J  BANK.  LnnTED. 

1  Tokenhoose  Yard,  E.G. 


PAID-UP  CAPITAL 

RESERVE  FUND 


1,250,000 
1,400,000 


Branches  In  Brazil  at  Rio  de  Janeiro,  Para,  Ceara. 
Manaos,  Pemambuco,  Bahia,  Santos,  Sao  Paolo, 
Carityba,  Rio  Grande  do  Sul.  Porto  Alesrre  River 
Plate. — Buenos  Ayrea,  Rosario,  and  Montevideo, 
United  States. — New  York  (Agency).  France, — Parla 
(5  Rue  Scribe).     Portugal.— Lisbon  and  Oporto. 

Agents  or  Correspondents  in  all  the  principal  cities 
of  Brazil,  Uruguay,  Argentina,  the  United  States  and 
Europe. 

Drafta,  Letters  of  Credit,  and  Cable  Transfers  Issued 
on  Branches  and  Agents.  Bills  of  Exchange  nego- 
tiated or  sent  for  collection,  and  every  deecription  oi 
Eanklng  boslnesa  andertaken. 


T 


HE  ANGLO-EGYPTIAN 

BANK,  UMITBD. 


SUBSORIBBD  CAPITAL  ...  £1,500,000 
PAID  UP,  £500,000.    RESERVE  FUND,  £680,OoO 

Branches  :  Alexandria,  Cairo,  Benl-Soaaf,  Man- 
Bourah,  Fort  Said,  Tantah,  Zagazig,  Khartoum, 
Malta.  Gibraltar,  Paris. 

BiNKERS :  The  Bank  of  England,  The  London 
Joint  Stock  Bank. 

The  Bank  transacts  every  deecrlptlon  of  Banking 
busineaa  In  Egypt,  granta  Letters  of  Credit,  and 
aflords  facilities  to  travellers  proceeding  to  Egypt 
and  elsewhere. 

Deposits  received  foe  one  year  at  4  per  cent  per 
annaiD. 

On  current  accounts,  Interest  at  the  rate  of  2  per 
c«nt.  per  annum  allowed  on  minlmonQ  monthly 
balances  pronded  they  do  not  fall  below  the  sum  of 
£2ua 

37  element's  Lano,  Lombard  Street,  E  C. 


"DANK    OF     NEW    ZEALAND. 

Incorpcratfd  by  Act  of  General  Assembly, 

July  29.  1861. 

fBankerf  to  the  New  Zealand  Government.) 

London  Office  :— 1  Queen  Victoria  St.,  Lo?idon,  B.0 

AUTHORISED  OAriTAL       ...       £5,500,000. 

SUBSCRIBED  CAPITAL: 

Ponr  per  Cent.  Guaranteed  Stock  ...£1,000,000 

T5,000     "  A "     Preference     Shares     of     ) 

£6  lis.   id.,  issued  to  New  Zealand     [  500,000 

Government  ) 

160,000  Ordinary  Shnrra  at  £6  13».  4d.,      1    ,nn  onn 
Paid  op,  £3  6».  id.  per  share     ...  )   """'»"« 

Dncalled,  £3  6».  id.  per  shar«        500,000 

Beserve  Fnud  and  Undivided  Profits       ...  1,601,601 
Negotiate*  and  collects  Billfl  of  Exchange. 
GRANTS    DRAFTS    on    aU    Its    Offices    In    New 
Zealand,  Aostralia  and  Fiji. 

^Remittances  made  bv  telepraphlc  transfer. 

AL£XAND£B  KAT,  MoDigar, 


viu 


THE     STATIST. 


[MarcH.27,  ]915. 


H 


ONGKONG  AND  SHANGHAI 

BANKINQ  OORPOBATION, 


OAPTTAL,  all  paid  np  ... 

REPERVB  FtJNDS 
STERLING  RESERVE, 
HELD  IN  LONDON  AT 
EXCHANnrc  OF  23.  PER 
$  =  £1,500,000  STER- 
Lmn,  ixvESTEn  tN  Oos- 

SOtS  iKD    OTHER    STER. 

imn  SECtmrnRS 
8ILVEB    RESERVE     ... 


$15,000,000 
18,000,000 


133,000,000 
RESERVE     LLIRIUTT     OP     PRO- 
PRIETORS      J15,000,000 

COPBI  or  DmEOTORS  AND  HEAD  OFTICB  IN  HONO- 
KONO. 

London  CojnmTEE. 
Sir  Thomas  Jackson,  Bart.,  Chairman. 
Henry  Keswick,  Esq.,  M.P.  Sir  Carl  Mever,  Bart. 
Wm.  Oair  Rathbone,  Esq.  J.  R.  U.  Smith,  Esq. 
Depofits  received  for  6xed  periods  at  rates  which 
can  be  ascertained  on  application.  Interest  payable 
Jane  30  and  December  31. 

SIR  CHARLES   ADDIS,     1    Managers 
H.    D.    0.    JONES,  I'    in  London. 

JOHN   MAOLENNAN,  Sub-Manager. 

W.   M.    BLAOKIB,  Accoontant. 
9  Qracechnreh  Street,  London,  E.O. 

alHB     ANGLO-SOUTH 
AMERICAN   BANK,  LIMITED. 

Anthorlsed  Capital — 

Snbscribed         £4,500,000 

Unissued  500,000 


Capital  Issued  and  Paid  op         £2.250  000 

Bcserre  Fund  1,400,000  j 

Uncalled  Liability  of  Shsreholdcta         ...    2,250,000 

Total  responsibility  lor  Creditors  ...  £5,900,000 

Head  Office :  OLD  Broad  Streejt,  London,  E.O.     j 

Paris  Branch :    19   Boalevard  des  Oapnclnes  and 

23  Rue  de  la  Fail. 

Hamburg  Branch  ;   3  Adolphsplatz. 

New  York  Agency  :  60  Wall  Street 

feratiches  and  Correflpondents  In  all  the  principal 
places  of  South  America. 

Cable  Transfers,  Drafts,  and  Letters  of  Credit  leaned. 
The  Purchase  and  Sale  of  Funds,  the  receipt  o(  Divi- 
dends, the  negotiation  and  collection  of  Bills  ol 
Exchange,  Coupons,  and  Drawn  Bonds,  and  other 
Banking  Business  undertaken  with  all  parts  of  South 
America. 

Current  Accounts  opened  and  Deposits  received  tor 
fixed  periods  on  terms  which  may  be  ascertained  eo 
application. 


E 


NGLTSH,      SCOTTISH     AND 

AUSTRALIAN   BANK  (Limited). 
Head  Office  :    38  Lombard  Street,  E.O. 

Subscribed  Capital  £1,078,875    0  0 

Paid-up  Capital     639,437  10  0 

Further  Liability  of  Proprietors...         639,437  10  0 

Beserve  Fund       350,000    0  0 

LETTERS  OP  CREDIT  AND  DRAFTS  on  the 
Branches  and  Agencies  of  the  Bank  In  Australia  can 
be  obtained  at  the  Head  Office  or  through  the  Agents 
of  the  Bank  in  the  chief  Provincial  Towns  throughout 
the  United  Kingdom. 

REMITTANCES     made     by      TELEOBAPHIO 

TRANSFER,      BILLS  NEGOTIATED  or  forwarded 

for  COLLECTION.     BANKINQ    and    KXCH^VNGE 

business ol  every  description  transacted  with  Australia. 

B.  M.  JANION,  Manager. 


LONDON  BANK  op  AUSTKALIA 
LIMITED. 

Tl  Old  Broad  Street,  E.O. 

Subscribed  Capital £1,276,747  10    0 

Paid-up  Capital       669,645     0    0 

Reserve  Fund  and  Undivided  Proflta  296,07111  S 
Reserve  Liability  of  Proprietors  ...  607,202  10  0 
Remittances  made  by  Cable.  Drafts,  Letters  of 
Credit  and  Circular  Notes,  issued  upon  Branches  and 
Agents.  Bills  on  Australasia  negotiated  or  sent  for 
collection.  Deposits  received  lor  periods  and  at  rate  s 
wUtcb  may  be  ascertained  on  application,  and  every 
description  of  Banking  bujiness  conducted  with 
Australia. 


BANK  of  NEW  SOUTH  WALES. 
Established  1817. 
London  Offioi  :    29  Threadneedle  Street,  E.O. 


Paid-up-Capitel 
Reserve  Fund 
Reeerve  Liability 
of  Proprietors 


£9,500,000 


The  London  Office  Issues  Drafts  on  demand  on  Its 
Head  Office  and  Branches  in  Australia,  New  Zealand, 
Tasmania,  Fiji  and  Papua,  and  on  its  Correspondents 
in  Tasmania.  Makes  Mail  and  Cable  Transfers. 
Negotiates  and  Collects  Bills  of  Exchange  Receives 
Deposits  for  fixed  periods  on  terms  which  may  bo 
known  on  application  ;  and  conducts  every  de- 
scription of  Australasian  banking  business. 

DAVID   GEORGE,  Manager. 


MINES    OF    AFRICA    (M.O.A.) 

By  R.  R.  RtABSON,  P.8.S. 

Price  21/4  post  free. 
Colonies  and  Abroad,  21/8. 


Utmost  Value  in  Scofch  Whisky. 

TUCKEY'S 

Years— 10~01d 


Pure  Malt  Whisky 


5er    ^-S/*-  ''' 

Crmtaining  2  Gallons 


Soft.     Meiif 


old     Pot     St. 11     .Si.ou;i 


Wliisity.      Samplp  BotUe,  post  fret 

Write  to-day. 
77ie   Uar  nffu-,-   Timn  »aj/J ;    "  For  modi, 
cinnl  I'UrposPs  its  purity  nntl  age  render 

CHAS.  TUCKF.Y    &   CO.,  Ltd. 
3  Mincing. Laoc.  E.G. 


THE     STOCK    EXCHAKGE. 

NOTICE. 
Members  of  the  Stock  Exchange  are  not  allowed  to 
advertise  for  business  purposes  or  to  issue  circulars  to 
persons  other  thao  their  own  principale. 

Persons  wbo  advertise  as  Brokers  or  Share  Dealers 
are  NOT  Members  of  the  Stock  Exchange  or  in  any 
way  under  the  control  of  the  Committee. 

^^embe^s  issuing  Contract  Notes  are  required  to  use 
such  a  form  as  will  provide  that  the  words  "  Member 
of  the  Stock  Exchange,  London,"  shall  immediately 
follow  the  signature. 

A  Ll-^tof  Members  of  the  Stock  Exchange  who  are 
Stock  and  Share  Brokers  may  be  »een  at  the  Bartholo- 
mew Lane  entrance  to  the  Bank  of  England,  or 
obtained  on  application  to 

EDWARD  SATTERTHWAITE, 

Secretary  to  the  Committee  of  the 
Stock  Exchange. 
Oommittee  Room,  Stock  Exchange,  LondoD,E.O. 


WHERE  COPIES  OF  THE 
"STATIST"  CAN  BE 
OBTAINED    ABROAD. 

INDIA.— D.  B.  TARArORKTALA,  SONS  &  CO., 
Booksellers,  Bombay. 

JAPAN.— Z.  P.  MARDTA  A  CO.,  LTD.,  11  to  IS 
Nihonbashi  Tori  Sancbome,  Tokyo,  and  23  Beutaa 
Don  Nicbome,  Tokobama;  T.  OKURA,  NIllOB- 
bashi,  Tokya 

EGYPT.  -  F.  DIEMER,  Shepbeard's  Buildings,  Cairo  ; 
THE  ANQLO-AMERIOAN  BOOKSELLINO, 
DEPOT,  Port  Said. 

SOUTH  AFRICA.— CENTRAL  NEWS  AQBKOT, 
Johannesburg,  Bloemfontein,  and  Durban; 
WILLIAM  DAWSON  &  SONS,  Capetown^ 
Johannesburg  aud  Durban. 

AUSTRALIA.— GORDON  &  OOTOH,  Melboome, 
Sydney,  Brisbane,  and  Perth;  0.  W.  RIGBT, 
Adelaide. 

NEW  ZEALAND.— PHIOTOR  *  00.,  Dunedin  j 
S.  4  W.MAOKAlf,  Welllnjton. 

CANADA.— HAROLD  A.  WILSON  *  00.,  LTD, 
35  King  Street  West,  Toronto;  WILLIAM 
DAWSON  *  SONS,  Mannini;  Chambers,  Toronto, 
and  Montreal:  A.  T  CHAPMAN,  2,407  SU 
Catherine  Street,  Montreal  ;  SELLS,  LTD.,  302 
Shaughnessy  Buildings,  MoQlll  Street,  Montreal. 

UNITED  STATES.— INTERNATIONAL  NEWS  00, 
83-6  Duana  Street,  New  York ;  BRENTANO, 
Cor.  6th  Arenua  and  27th  Street,  Now  York,  and 
1,015  Pennsylvania  Avenue,  WashinRton,  D.O.; 
SUBSCRIPTION  NEWS  CO.,  Oak  Park, Chicago; 
OLD  CORNER  BOOKSTORB,  27.9  Broinfl»ld 
Street,  Boston,  Mass. 

FRANCE.— W.  H.  SMITH,  Rue  do  RItoII.  Paris; 
Timotiil,  LIbrairle  Cas'iglione,  14  Rue  Oa«tlgllone_ 
Paris;  HAOliETTE,  113  Rue  Reaumur.  PariJ ; 
M0N3.  BEALL,  2  Rue  Gaston  St.  Paul,  Paris ; 
and  at  all  kiosks  on  the  Grande  BouIeTards. 

HOLLAND.- J-  H.  DE  BUSSY,  Rokin 60,  Amsterdam; 
GEBR.  SCHRODER.  Rokin  50,  Amsterdam;  F. 
NOORDHuFF,  0  Boteringestraat,  Qroningen. 

SWITIBRLAND.-ALBBRT  SCHMIDT,  Bala. 


THE  NATIONAL  BANK  OF  SCOTLAND  LIMITED 

INCORPORATED    BY    ROTAL    CHARTER    AND    ACT    OF    PARLIAMENT. 

ESTABLISHED    1S25. 

Capital  Subscribed,  £5,000,000.    Paid  up,  £1,000,000.     Uncalled,  £4,000,000. 

RESERVE  FUND,  £900,000. 


Head  Ofiace-SIDIKBUROH. 


3.  S.  COCKBURN,  GcnunAL   Manaqeii. 


GEORGE  B.  HART,  SKcBETAnt. 


London  Offlce-37   NICHOLAS    LANE,   LOMBARD    ST.,   E.G. 


J.  FERGUSON,  Manager. 


DUGALD  SMITH,  Assistant  Manager. 


Every  deecription  of  Banking  Business  tfansilcted,  including  the  purchase  and  sale  of  Stooke,  Shares,  Securities,  Ac;  the 
collection  of  Dividends  and  CoupOrts  whother  payable  in  Groat  Britain  or  abroad;  the  issue  of  Drafts,  Letters  of  Credit,  and 
Circular  Notes  payable  in  the  principal  Cities  and  Towns  throughout  the  World;  and  Cable  transfer  of  Remittances  to  all  parts. 

The  Agency  of   Colonial   and    Foreign    Banks  is  undertaken,  an  1   the  Acceptances  of   Customers   residing  in  the  Colonies  or 
•Isewher*  abroad  domiciled  in  London  are  retired  oa  terms  which  will  be  furnished  on  application. 
Tlid  Offloeio  of  tht  Bank  art  bound  to  eecrecj  as  regard*  the  transactiona  of  ita  Cujtomers. 
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PROVIDENT  CLERKS'  AND  GENERAL 
GUARANTEE    AND    ACCIDENT     CO. 

I.IMITI.D. 
Head  Office.       ■    61  Coleman  Street,  Iiondon,    E.C. 
West  End  Office,    199  Piccadilly,  W. 
Established  1866. 


GUAEAXTEES  FOK  FIDELITT. 

The  Company  ISSUES  BONDS  for  TRrSTEES  in  EANKRrPTCT. 
RECEIVERS  :ind  LIQUIDATORS  in  CHAXCERY.  and  for  all  GOV  ERN- 

MEXl'  or  Cominf'r.-i;^l  Appointin'-itT<  im  v  liir-h  ^onirity  is  required. 

\i-r!iiKN  |- lN>ri:AM>.  m!    k\M:>    kixh. 

lAMll.iiUh  AMI  l'l;ul'l;i:  I ■^    ■  'W    .  I  l;~    IXDEMKITIES. 

\V(iI!K.Mi:.\'>    I  OMl'KN>A  1  l"\      lll;l\     lllRGLARY,    MOTOR 
CAB.  DRINERo'  IXDE.MMTY.  UuMl.\i,L.\i  'i  .  I'l.ATK  GLASS. 
Telephone:  LOKDOS  WiLL  DSOfi/T.         C.  A.  FREEMAN,  Secretary. 


LLOYDS  BANK  LIMITED 


Head  Office  :  71  LOMBARD  STREET,  E.G. 


Capital  Subscribed 
Capital  Paid  up    - 
Reserve  Fund 
Deposits,  &c. 
Advances,  &c. 


£31,304,200 

6,008,672 

3,600,000 

118,173,859 

59,439,647 


OVER  880  OFFICES  IN  ENGLAND  &  WALES. 


French  Auxiliary: 

LLOYDS  BANK  (FRANCE)    LIMITED. 

Offices    in     Paris,    Bordeaux,    Biarritz    and    Havre. 


FIRE   INSURANCE 

AT  MiNIMUM    PREMIUMS 

For  all  Public  Bodies. 

PARTICULARS   FREE   FROM 

MUNICIPAL  MUTUAL   INSURANCE   LTD. 

16  &  17   Finsbury  Square,  E.C. 


LONDON  AND  PROVINCIAL 

Assurance  Company  Ltd. 


...     £100,000. 
...    £240,000. 


LIPE.  FIRE.  HOUSE     PURCHASE. 

Prospectuses  on  application  to  Head  Offices,  Cleveland 
House,  City  Road,  London,  E.C. 

REFUGE  ASSURANCE  COMPANY  Ltd. 

Chief  Office:  OXFORD  STREET.  MANCHESTER. 

Premium  Income  Exceeds  -  £3,500,000. 
Funds  Exceed  ....  £il,ooO,OOC. 
Claims  Paid  Exceed   ...       £20,000,000. 

Allied  with  the  National  Ajniag&nuted  Approved  Society  for  State  Insoiaaof. 

SUBSCRIPTION     TO    "THE    STATIST." 

TO  1^"CLUDE  ALL  SUPPLEMENTS. 
Payable  in  Advance. 


Inland. 

OneTear,  j;i  10    0  I  Half-Yeae,£0  15    0 

(Post  Free.) 

For  Colonies  and  Abroad  {uithin  Postal  Union). 

One  Year,  £117    4  i  Half-Yeab,  £0  18    8 

(Post  Free.) 

Offices:  51  Cannon   Street,   E.C. 


BRITISH    GENERAL 

INSURANCE    COMPANY,    LIMITED, 

c  W    (11 VE   YOU 

SOIVIE:      AD-VAN^rrAGES 

In  o.inH'ctloQ   uitli  .\"iir  Insurance-.  A-k  l"..r  Parti. -ulars. 

Head  Office     66  CHEAPSIOE,  LONDON,  E.C. 


Teach  your   Children  Thrift. 

Standard  Life  Deferred  Assurances  for  Children 
possess  exceptionally  attractive  features.  No 
medical  examination  is  required  ;  there  is  an  en- 
tire absence  of  troublesome  formalities;  they  are 
free  from  all  restrictions  as  to  residence  abroad  ; 
and  there  is  a  wide  range  of  options  at  age  21. 

Write  for  Leaflet  "  T.A."  giving  full  particulars. 

The     STANDARD     LIFE 

Assurance   Co.  Estd.  1825. 

Head  Office  :    EDINBURGH  :    3  Geortfe  Street. 

London  :  sj  King  Willi.iin  Street.  E.C, 
and  3  Pall  Mall  East,  SAV.  Dublin:    59  Dawson  Street. 


IIVIPORTANT      NOTICE. 

EASTER    HOLIDAY    ARRANGEMENT. 

"THE  STATIST"  will  be  published  on  Thursday  ne.xt, 
April  I,  instead  of  on  Saturday. 

LONDON,  SATURDAY,  MARCH  27,  1915. 
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MONEY. 

Diking  the  week  ended  Wednesday  night  gold 
amounting  to  i3. -262, 000  was  witlidrawn  from 
tiie  Bank  ol  England.  During  the  period  .  from 
March  10  to  last  evening  the  total  withdrawals  have 
been  £4,()9().OO0.  In  addition,  the  reader  is  aware 
that  from  the  Sth  of  March  up  to  last  evening 
I  here  has  been  set  aside  for  Argentina  £'2,507,000. 
It  will  be  seen  that  there  is  great  danger  at  present 
tliat  the  withdrawals  will  become  seriously  large. 
This  is  due  mainly,  of  course,  to  the  very  low  rates 
|irevailing  in  the  Open  market,  i-ast  week  the  Bank 
of  England  began  to  borrow,  and  it  was  lio))cd  that, 
having  done  so,  it  would  persevere  until  it  had  raised 
rates  sutBcienUy  to  put  a  stop  to  the  withdrawals  of 
gold.     The  Bank,  however,  has  not  persevered. 


It  must  be  frankly  admitted  that  the  task  is  a 
very  costly  one  to  fall  upon  a  single  institution.  It 
lias  been  estimated  that  probably  it  would  be  necessary 
for 'the  Bank  to  borrow  20  minions,  or  it  may  be 
even  mo)'e,  to  raise  rates  sufficiently  to  check  the 
\\ithdrawals.  That  would  mean  a  very  considei'able 
cost  to  the  Bank  of  England,  and  one  cannot  wonder, 
therefore,  that  the  Bank,  lia.ving.  given  intimation  that 
it  would  not  allow  rates  to  fall  away  further,  hoped 
that  enough  had  been  done,  and  that  the  market  gener- 
ally Would  come  to  its  aid  to  rai.se  rates  to  a  proper 
level.  The  market,  however,  has  farled  to  do  so,  and 
the  large  withdrawals  this  week  show  that  the  matt(>r 
is  becoming,  serious. 


The  dit'ticulty,  of  couise,  arises  out  of  the  fact, 
(irstly,  that  in  olden  times  the  Bank  of  I'^.ngland  did 
not  use  its  monopoly  judiciously.  It  might  have 
established  branches  in  every  town  of  any  importance 
all  over  England,  as  the  Bank  of  France  has  done 
in  France;  and  it  might  thereby  have  secured  for  itself 
a  very  large  part  of  the  business  in  every  t>art  of 
the  kingdom.  It  found,  however,  that  lending  to 
the  Government  was  more  profitable  than  founding 
new.  and  distant  branches.  In  consequence,  other 
great  banks  have  sprung  up,  and  as  a  result  the  Bank 
of  England-  is  now  only  the  first  amongst  a  great  many 
.exceedingly  powerful  institutions. 

If  there  were  a  proper  understanding  between  the 
Hank  of  England  and  the  other  banks,  even  now  a 
more  satisfactory  state  of  things  might  come  into 
existence.  But  there  is  so  much  jealousy  on  both 
sides  that  we  fear  an  understanding  cannot  be  very 
easily  brought  about.  Will  the  Chancellor  of  the 
Exchequer,  who  has  intervened  with  such  good  results 
in  so  many  difficult  problems  during  the  past  eight 
months,  pluck  up  courage  and  determine  to  intervene 
between  the  banks  likewise,  so  as  to  see  that  tlie  gold 
reserve  of  the  country  is  not  seriously  depleted? 
There  is  an  understanding  between  the  British  and 
the  American  bankers  which  binds  them  to  consult 
together  if  there  is  danger  of  an  inconvenient  amount 
of  gold  being  taken  away  from  either.  Will  such  a 
meeting  be  brought  about,  and  will  the  mattei-  lie 
settled  by  friendly  arrangement'.'  If  not,  is  it  not  the 
duty  of  the  Government  to  intervene'.' 

The  Government,  it  nuist  uever  be  forgotten,  has 
intervened  to  an  extriiordinary  extent,  and  has  ]iledged 
the  State  to  enormous  liabilities.  So  far  the  action  of 
the  Government  has  been  altogether  beneficial.  But 
what  will  happen  if  a  really  serious  drain  of  gold  sets 
in'.'  It  is  matter  of  common  knowledge  'that  we  are 
buying  in  the  United  States  and  in  Argentina  on  such 
an  extraordinary  scale  that  our  debts  to  those  two 
countries  are  growing  immensely.  Thei'efore.  the 
gold  can  be  taken  if  it  is  insisted  upon.  We  do  not 
believe  that  gold  is  wanted  by  the  United  States.  On 
the  contrary,  we  are  convinced  that  the  United  States 
has  more  of  the  metal  in  its  possession  than  it  I'eilly 
requires. 


As  for  Argentina.,  whatever  may  bfe  said  in  favour 
of  preparing  for  a'  resumption  of  specie  payments, 
there  are  t'>vo  facts  etaring  us  in  the  face.  Th©  onfe 
is  that  it  would  be  a  Cosl:ly,  as  well-as  a  risky,  thing 
to  ship  gold  from  tiondon  to  Argentina.  It  may  be 
said  timt  the  .\rgeiitine  Government  could  send  a  ship 
of  war  to  protect  the  gold.  That,  again.,  v.ould  be  a 
costly  business.  Argentina,  then,  is  not  likely  _to 
take  gold  just  yet,  though,  of  course,  if  rates  reniaia 
very  low  the  metal  is  sure  to  go  sooner  or  later.  The 
case  is  difl'erent  in  regard  to  the  United  States. 

Cleai'ly,  then,  something  ought  to  be  done.  Rales 
in  London  are  unduly  low.  But  unless  the  Govern: 
ment  interferes  people  will  say  that  they  have  the 
right  to  do  as  they  please  with  their  own  money,  anil 
while  the  fortunes  of  the  war  are  as  difficult  to  gauge 
as  at  present  they  will  take  no  lisks.  Rates, 'Uiere- 
fore,  are  likely  to  remain  low  because,  except  for  the 
Government,  trade  is  inactive  and  speculation  is 
paralysed.  If  the  Bank  of  England  and  the  Clearing 
House  banks  could  agree  to  act  they  could,  of  course, 
regulate  matters.  But  it  is  very  improbable  that  they 
can  agree.  It  is  quite  true  that  for  the  last  couple 
of  day  rates  have  improved.  But  while  that  is  satis 
factoi-y.  we  fear  that  if  the  market  is  left  to  itself  they 
will  fall  away  again. 

.\s  we  all  know,  the  Cleiuing  House  banks  could. 
not  agree  amongst  themselves  even  on  the  question 
of  accumulating  goldj  reserves.  One  great  bank  lias 
publicly  ainiomiced  that  it  has  accumulated,  and, 
intends  to  kee]).  eight  millions  sterling.  Nobody 
knows  how  much  the  Other  banks  may  hold  ;  or,'  indeed, 
whether  many  of  thein  l,iold  any  at  all.  When  agree- 
ment amongst  themselves  is  so  difficult,  we  fear  an 
agreement  with  the  Bank  of  England  is  out  of  the 
question.  It  seems,  therefore,  to  follow  that,  unles^ 
the  Chancellor  of  the]Exohequer  makes  up  his  mind^^ 
to  insist  that  the  goldireserve  of  the  country  shall  be 
protected,  matters  w.ill  be  allowed  to,  drift  until  aa 
out'^u-y  arises  that  will  be  sufficient  to  move  both  the 
Govcnuiient  and  the.  banks. 


Another  change  lias  taken  |)lace  in  the  discomit 
market.  Early  in  the  week  brokers  began  talking, 
about  higher  rates,  and  expressed  themselves  (piite  ?is 
willing  to  call  in  money  as  to  renew  weekly  loans  at 
li  per  cent.  Day-to-day  money  also  commaudetl  a 
rather  better  price — namely,  1  to  1|  per  cent.  This 
attitude  on  the  part  of  the  joint-stock  banks  was  accom- 
panied by  fears  that  the  Bank  of  England  might  again 
take  steps'  to  tighten  up  rates.  .\n  advance  in  dis- 
count rates  was  attributed  chiefly  to  the  fui'ther  drop  in 
the  New  York  Exchange  and  the  engagement  of  some 
large  amounts  of  gold  for  exiiort  to  New  York  from 
Ottawa,  .\nother  reason  for  tlie  more  conservative 
attitude  of  the  bill  brokers  was  the  announcement  of 
an  issue  of  £15,000,(100  of  Treasury  bills,  notwith- 
standing the  magnitude  of  the  Government  balances  at 
the  present  time.  The  rate  for  three  months'  bills 
rose  rather  rapidly  late  in  the  week,  and  is  now  but 
2^  per  cent.,  while  the. six  jnonths"  rate  has  risen  to 
;i|)proNimate!v   2'    ncr  cent. 


BRITISH  TREASURY  BILLS. 

Texdkks  will  be  received  at  the  Bank  of  England  on 
Tuesday  next,  March  -'iO,  for  a  new  issue  of  Treasury 
liills  ai'nounting  to  £15,000.000.  The  new  bills  will 
be  dated  .-\])ril  (i,  lit  15,  and  will  be  payable  at  six 
months  after  date.  The  amount  of  Treasury  bills  in 
issue  will  thus  be  raised  to  £92,150.000. 


CANADIAN    BILLS. 

().\  iMonday  next  aluHii  £ I'.IC.ci  lii  of  City  of  Quebec 
bills  will  mature,  while  on  the  Sth  of  next  month 
£500.000  of  Province  of  Saskatchewan  hills  will  fall 
due.  In  each  case  it  's  believed  that  the  bills  will  !>•' 
[laid  off  at  inalurity. 
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THE  BANK  OF  ENGLAND. 

There  are  so  many  operations  now  of  an  unusual 
character  that  it  is  impossible  to  give  any  actual 
explanation  of  all  the  movements  shown  in  the  weekly 
'Bank  returns.  The  retuim  issued  on  Thursday  last 
'showed  an  increase  of  £21,000,000  in  the  public 
deposits,  which  may  be  explained,  to  some  extent,  by 
j-evenue  payments  and  another  10  per  cent,  call  on 
the  War  Loan.  Besides  this,  the  market  also  lost 
.t2,31(),000  through  a  reduction  in  the  reserve.  Apart 
irom  the  export  of  £1,624,000  in  gold,  £593,000  in 
soTsreigns  apparently  went  into  the  country,  making  a 
total  decrease  of  £2,217,000  in  the  total  coin,  which, 
with  an  expansion  of  about  £100,000  in  the  note  cir- 
culation, reduced  the  resei-ve  by  £2,316,000.  At  a 
little  over  £41,500,000  the  reserve  is  now  lower  than 
it  has  been  at  any  time  since  October  7.  As  the 
increase  in  the  deposit  liabilities  was  heavy,  the  ratio 
lias  fallen  3.15  per  cent,  to  22.43  per  cent.,  which  is 
tiie  lowest  ratio  since  tlie  end  of  September.  The 
loss  in  bankers'  balances  or  "  other  "  deposits  was 
only  £7,323,000,  which  was  due  to  an  increase  of  no 
less  than  £10,849,000  in  the  "  other  "  securities, 
besides  an  addition  of  £5,300,000  in  the  Government 
securities.  The  public  deposits  at  a  little  over 
£92,000.000  are  the  highest  on  record,  and  compare 
^\  ith  below  £27,000,000  only  a  month  ago. 


MONEY  IN  NEW  YORK. 

There  was  not  much  change  on  balance  in  the  position 
of  'the  New  York  Associated  Banks  according  to  the 
last  return-.  There  was  a  further  increase  of 
£6,222,000  in  the  loans,  accompanied  by  an  addition 
of  Aearly  £7,000,000  to  the  deposits,  but  owing  to  an 
expansion  of  nearly  £1,000,000  in  the  reserve  the  sur- 
plus resei-ve  was  raised  by  £520,000  to  £26,826,000. 
Money  has  remained  cheap  in  Wall  Street,  whilst  ex- 
change has  moved  strongly  in  favour  of  New  York. 
The'  ability  of  New  York  to  withdraw  gold  has  become 
so  pronounced  that  one  of  the  features  of  the  week  has 
been  the  discussion  of  the  possible  measures  to  relieve 
the  pressure  upon  the  Bank  of  England.  The  last  day 
or  two  there  has  been  some  recovery  in  exchange 
owing  to  the  large  purchases  of  shares  in  London  on 
New  York  account,  but  in  many  quarters  it  is  held 
that  it  may  be  necessary  for  New  York  bankers  to 
open  a  credit  in  favour  of  London,  a  measure,  it  is 
argued,  which  London  bankers  might  be  willing  to 
iic-cept  in  the  exceptional  circumstances. 

Rates    for    prime   commercial   paper  and   for   call 
loans  in  New  York  are  as  follows:  — 


Mwch  25, 1915  .. 
„     26, 1914... 


Prime  paper  ...    3^% 
3|-4t% 


Call  money  ...    2  % 
„       „      ...    1|% 


POSITION  IN  INDIA. 

At  Wednesday's  allotment  of  Council  bills  there  was 
a  considerable  falling-off  in  the  demand,  possibly  due 
to  the  reports  from  India  as  t-o  the  Government's  atti- 
tude towards  the  movement  of  the  wheat  crop.  Instead 
of  the  60  lac;s  offered  being  covered  nearly  seven 
limes,  as  was  the  case  in  the  previous  week,  the 
amount  was  covered  only  a  little  more  than  once.  A 
few  bills  were  again  sold  at  l.s.  3|-jd.,  but  the  rates 
for  telegraphic  transfers,  both  immediate  and  deferred, 
was  a  iid.  lower  than  last  week.  On  this  poor  re- 
sult the  amount  to  be  offered  next  week  has  been  re- 
duced to  40  lacs.  The  last  return  to  hand  of  the 
Indian  Currency  Department,  giving  the  position  as 
oa  March  15,  shows  the  slight  diminution  of  14  lacs 
in  the  note  circulation,  which  has  fallen  5,979  lacs. 
The  gold  reserve  rose  10  lacs  to  771  lacs,  but  the 
silver  reserve   was  reduced  24  lacs  to  3.043   lacs. 

The  following  are  the  minimum  Eates  of  Discount 
current  in  India:  — 

Bjmtjay...  6  per  oeat.  (iug.  20,  '14)    |    Bengal  .„  6  per  cent.  (Nov.  8,'  14) 


Particulars  of  the  Tenders  received  and  the  Allot- 
ments made  by  the  India  Council  on  Wednesday  last, 
Miirch  24,  are  :  — 


"n 


Total 


Bitxs. 
Tendered.         Accepted. 
R«.  Re.         % 

30.000  30,n00    100 

3,50  000       3,60  000    100 


Telkobaphic  Transfers. 
Rate.         Tendered.  Accepted, 

t.  d.  Rs.  K'        % 

1  314  •60.00,000  40,14,000  8 
1  3;;  20,00,000  16,06,000  8 
1     m  2,60,000  — 


3,80,000       3,80,000    —         Total    ...   72,60,000,     55,20,000      — 
•  Deferred. 
Offered.  Tendered.  Aooepted. 

Qrand  Total  ...   Ra.  60,00,000         ...        Ra.  76,30,000      ...    Ri.60,00,000 

The  Amount  of  Drafts  disposed  of  and  the  Mini- 
mum Eates  obtained  were  as  follows  :  — 


Ra.       Average.  Minimum. 
1,30,000      1/3.975        1/314 

l/3fj 

l/3ii 


,— Telegraphic  Tranafera.— v 
Rr      Average.  Minimum. 
12.06,000    1/3  963  1/3H 


15,000      1/3.968 
2,36,000      1/3.968 


•19,(16,000  1 '3.937 

1.00,C-<X3  1/3  968 

•10,00  0(10  13.937 

3  00,000  1/3  968 

•11,08,000  l/3.9i7 


l/3j{ 

i;3ii 

l/3tS 


The    following    Special    Sales    have    since    been 
made :  — 


Bl. 


At 


Transfers  on  Bombay  (immediate)   ...        ...        2,50  000        1/4 

Transfers  on  Madras  (immeliate)    3,00,000        1/4 

From  April  1  to  March  23  inolnaive  theOoanolI  have  granted  remittancea 
for  Rs.  1 0,63,03.391  realisinti '£7,090.983.  Op  to  March  24  of  lastSnanoial 
year  the  total  Bills  and  Transfers  sold  was  Rs.41.65,74,009,  realising 
£27,901.400.  The  total  sales  for  the  week  ended  March  23  amounted  to 
Rs.63.03.000,  realising  £419,965.  The  amount  to  be  offered  for  tender 
nest  Wedoeaday  will  be  40  lacs. 


SILVER. 

Business  in  the  Silver  market  has  been  on  a  small 
scale.  India  has  bought  less,  but  there  has  been  a 
small  inquiry  for  China  and  the  Continent.  The 
price  at  23fd.  is  iV  lower,  and  the  quotation  has  not 
varied  more  than  Vsd.  throughout  the  week. 

Messrs.  Mocatta  and  Goldsmid  say  :  "  The  apparent 
disinclination  of  the  Indian  bazaars  to  buy  silver  and 
the  very  small  shipments  to  that  quarter  during  the 
last  few  weeks  are  not  very  encouraging,  and  had  there 
been  the  normal  arrivals  from  New  York  the  stock  in 
London  would  be  rather  heavy.  This,  with  the 
present  cheapness  of  money,  would  not  necessarily 
mean  lower  prices,  and  the  undertone  is  fairly  good; 
but  it  will  require  some  larger  buying  than  we  see  at 
present  to  cause  a  rise  to  the  level  reached  a  short 
while  ago.'' 

Mar.  19      20  22  23  24  25  26 

London  _       25fi  23J 

India     ...  Ra.Slj  61,% 

Exchange        1/4  1/4 


231^ 

231^ 

23Ps 

2311 

232 

eirf, 

614 

611 

61,% 

Wft 

1/4 

1/4 

1/4 

1/4 

1/* 

Settlement  of  pre- War  open  position  deferred  to  a 
year  after  peace  declaration.— Fide  Emergency  Eules 
IS  to  conditions. 

TICKET  DAY.  PAT  DAT.  CONSOLS. 

Settlement   I  Tues.,  April  13  l  Wed.,  April  14  I  Thurs.,  April  5 
Days.        ■[Wed.,April28|  Thurs.,April29  I  Wed.,    May    1 

These  dates  apply  to  closing  of  old  positions  un- 
settled, or  interest  adjustments  on  Contangos. 

1916.  ,     J 

Jan.     4.  Reopening  of  London  Stock  Exchange  (under  regu- 
lations published  December  24). 
„  13.  Italian  4^%    Loan    £40,000,000  at  97  per  cent.;  the 
loan   over   subscribed. 
14    Dutch   loan  over-subscribed  to  date  applications  for 
"        ■  some  £35,000,000. 

18    German  Finance  Minister,  Herr  Kuhn,  succeeded  by 

Dr.   Helfferich. 
20    French    Treasury   and    National   Defence   bonds  for 
"         '  £120,000,000  authorised— £100,270,000  imme- 

diately  taken    up   on    announcement. 
28.  British  advance  of  £5,000,000  to  Roumania. 
Appointment  of   New    Issues  Committee. 
Feb    12    Issue   of    £10,000,000   Russian    One-year   Treasury 
bUls. 

C 
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Feb.  27.  German  War  Loan  (second),  unstated  amount, 
offered  at  98^  per  cent,  as  5%  Imperial  Loan 
and  5%  E.xchequer  bonds.  The  latter  re-' 
deemable  by  drawings  and  the  Imperial  Loan 
October  1,  1924. 
Mar.     5.  Issue  of  £50,000,000    3%    Exchequer    bonds;   also 

prospectus  of  new  Dve  Company. 
-  „  12.  German  War  credit  of  £500,000,000. 
„  15.  Government  action  for  controlling  manufactories. 
„  18.  French  Treasury   bond   issue    { vide  January   20)   ex- 
tended to  £180,000,000. 
,,  19.  Revision  of   Stock  Exchange  minimum  prices. 
„  23.  Further  issue  of  £15,000,000  Treasury  bills. 


The  Stock  Exchange  as  a  body  responded  well  on 
March  20  to  the  excellent  suggestion  put  forward  that 
members  should  vote  en  bloc  for  those  of  the  former 
Committee  who  offered  themselves  for  re-election — 28 
in  number.  Of  the  11  new  candidates,  two  were 
elected,  one  a  broker,  Mr.  G.  D.  Eowe,  and  the  other 
ajobber,  Mr.  J.  Underbill,  who  secured  1,106  and 
948  votes  respectively.'  '  The  largest  number  of  votes 
to  any  of  the  old  members  was  1,903,  and  the  lowest 
],421. 


The  decision,  gratifying  to  the  majority  of  mem- 
bers, was  come  to  by  the  Committee  on  Monday  last 
to  authorise  the  closing  of  the  Stock  Exchange  on 
Good  Friday  to  Easter  Monday  inclusive.  Doubts 
had  been  felt  as  to  whether  sanction  would  be  given 
to  closing  on   Satui'day. 


Astonishment  has  been  professed  at  the  further 
very  considerable  movement  which  has  recently 
occurred  in  American  securities.  It  does  not  appear 
to  have  been  at  all  appreciably  contributed  to  by  a 
demand  arising  on  this  side;  indeed,  buying  has  been 
almost  entirely  for  American  account;  and  when  one 
reflects  how  very  decidedly  the  trade  situation  in  the 
United  States  has  changed  of  late,  astonishment  at 
the  buying  in  New  York  can  no  longer  be  felt. 
Americans  have  been  enabled  to  sell  their  products, 
other  than  cotton,  at  extremely  remunerative  rates  in 
a  very  large  volume;  immense  orders  have  been  given 
from  Europe  to  manufacturers  in  the  United  States, 
giving  employment  to  labour  on  the  other  side ;  a  great 
number  of  people  have  been  making  handsome  profits 
through  the  good  prices  being  obtained  by  manufac- 
turers from  their  remunerative  contracts ;  and,  taking 
into  consideration  the  fact  that  money  in  New  York 
has  been  superabundant  for  some  tirne  past,  astonish- 
ment, we  say,  need  no  longer  be  felt  at  New  York 
buying.  Naturally,  a  very  large  amount  of  interest 
has  been  given  to  the  shares  of  some  special  manufac- 
turing undertakings,  especially  in  connection  with 
metal  industries.  The  railway  companies  are  showing 
signs  of  ability  to  improve  their  position,  and  they 
are  now  reaping  appreciable  benefit  from  the  advance 
tliat  has  been  granted  them  over  former  freight  rates, 
as  well  as  a  better  volume  of  traffic.  The  appreciatio' 
iihat  has  now  been  going  on  for  some  while  in  several 
.American  shares  has  lifted  quotations  to  a  point  th.if 
has  brought  about,  to  a  large  extent,  liquidation  in 
London  of  the  old  pre-War  position;  that  is  to  say, 
quotations  here  have  risen  so  much  that  the  making-up 
prices  of  July  27  have  been  attained.  Hence  the 
Tiondon  open  position  has  in  large  part  been  closed,  and 
relieves  the  position  certainly  as  to  the  lock-up  on  this 
side.  As  we  have  already  mentioned,  there  has  been 
very  little  English  buying  from  the  investor's  point 
of  view;  and  as  to  speculation,  it  is,  of  course,  largely 
controlled  by  the  fact  that  all  transactions  have  to  be 
for  cash,  subject  to  the  regulation  that  the  stock  pur- 
chased is  obtained  from  someone  who  has  had  it  in 
"  physical  possession  "  since  September  30. 


The  plethora  of  money  in  the  U'nited  States  is  such 
that  countries  seeking  financial  assistance  are  obtaining 
it  in  New  York,  a  good  deal  of  money  having  already 
been  lent  to  Canada.  European  Governments  here 
and  there  have  obtained  advances,  and  the  latest  report 


is  that  a  big  Argentine  temporary  borrowing  is  being 
accommodated  by  American  financiers. 


Outside  the  movement  in  American  securities  that 
has  taken  place,  above  referred  to,,  the  principal 
feature  of  the  week  has  been  the  continued  strength 
o!  rubber  and  tca-cum-rubber  shares.  There  has 
been  a  meagreness  of  business  and  a  dull  tendency 
on  the  whole  in  the  Home  Railway  market,  evapora- 
tion of  the  recent  spirit  of  speculation  in  the  Oil 
market,  and  a  mild  recrudescence  of  inquiry  for  arma- 
ment and  ordnance  shares,  and  also  motor  and  cycle 
shares.  In  some  directions  industrial  shares  have 
been  bought,  in  the  circumstances  of  some  engineer- 
ing, etc.,  undertakings  having  been  entrusted  with 
a  different  class  of  work  on  account  of  Government 
requirements. 


M.  U.  or 

Minimum 

Approz. 

Mean  Price 

, Pric , 

Latest 

Julv  26 

Jan.  4    Mar.  19 

Price 

102;  5 

Atchison       Com. 

6 

98i 

p8e 

102 

lOOJ 

Bait.  &  Ohio  Com. 

5 

7Ji 

p63 

7* 

70 

CheB.&  Ohio  Com. 

2 

45 

p40 

44i 

15 

Chic.  Gl  WeBtern 

nil 

124 

Free 

12 

40J 

—  4  %   Preferred. 

nil 

3,'; 

p  4 

3U 

110 

O..MU  *  S  P  Com 

5 

97 

p82 

924 

C.Eockl.&P.Com. 

nil 

Free 

22J 

21 

Denver    Common 

oil 

"h 

Free 

S4 

324 

—  5  %    Preferred 

nil 

9 

Free 

11 

33i 

Erie   Common  ... 

nil 

234 

Pl9 

24i 

S14 

—  4  %   let  Pref. 

nil 

35 

p3l 

394 

41i 

—  4  %  2nd  Pref. 

nil 

31 

p25 

31 

1381 

Gt.NorthernPref. 

7 

121 

PIIO 

1224 

1171 

nhnoisCent  Com. 

5 

112 

pt02 

111 

251 

K.  C.  Southern... 

nil 

26 

Pl9 

24 

144  J 

Lonis&NaBh  Com. 

5 

138 

pllO 

1214 

244i 

MiB.Kan  &  T.Com. 

nil 

10} 

Free 

12* 

601 

—  4  %   Preferred. 

nil 

27 

p2'> 

32| 

99i 

N.Y.Central  Com. 

5 

84 

pre 

87 

32a 

N.T.Ontario  &  W, 

nil 

194 

pl8 

27 

109i 

Norfolh&W  Com. 

6 

1054 

p94 

1064 

1211 

NorthPariacCom. 

7 

107 

p96 

1094 

59| 

Penn8ylTania($50) 

6 

S54 

p51 

55 

88| 

Reading($50)Com. 

8 

8'4 

p68 

76 

82i 

8eaboardAdj  Mrb. 

5 

77 

674 

102i 

SouthernPaciflc... 

6 

94 

'.'.'.          p81 

89j 

28i| 

SoQthern  Comm. 

nil 

20 

Free 

16i 

87 

—  6  %  Preferred 

nil 

76 

Free 

534 

1691 

Dnion   Pao.  Com. 

3 

125|net 

Pill 

1294 

4J 

Wabash  Common 

nil 

4 

Free 

4 

13ti 

—  7  %  Preferred 

nil 

2 

Free 

h't 

694 

U.S.  Steel  Comm. 

nil 

59J 

p3« 

504, 

115i 

—  7%  Pref 

7 

112 

Pl02 

110 

p  Minimum.     Becognised  London  parity. 

CUBAN  RAILWAYS. 

The  situation  in  Cuba  is  steadily  improving.  The  out- 
break of  war  in  Europe  found  the  island  already 
seriously  handicapped  for  lack  of  funds  to  carry  on  its 
commercial  and  industrial  enterprises  as  a  result  of 
the  universal  monetary  stringency  which  immediately 
followed  the  Balkan  wars,  and  with  its  staple  com- 
modity— sugar — at  a  price  which  barely  paid  for  har- 
vesting the  situation  was  one  fraught  with  considerable 
difficulty.  The  big  drop  in  the  price  of  sugar  wh^icli 
occurred  in  1913-14  was  due  to  a  succession  of  abun- 
dant harvests  in  Cuba  itself,  together  with  a  heavy 
beet  production  in  Europe,  the  world's  supplies  thus 
being  temporarily  greater  than  the  demand.  All  this, 
however,  changed  with  the  outbreak  of  the  European 
War.  The  cessation  of  Continental  beet  supplies  im- 
mediately brought  about  a  big  demand  for  cane  sugars, 
and  prices  quickly  advanced  to  figureT  some  50  per, 
cent  to  100  per  cent,  above  their  former  level.  For- 
tunately for  Cuba,  the  crop  this  year  is  again  a  good 
one,  although  smaller  than  at  one  time  appeared 
probable.  Official  estimates  now  place  the  crop  at  j 
2,380,000  tons  instead  of  2,065,000  tons  recently  ex-  { 
pected ;  but  as  this  compares  with  a  record  crop  last 
year  of  2,500,000  tons  the  position  must  be  regarded  as 
extremely  satisfactory.  Moreover,  the  good  harvests 
of  recent  years  and  the  large  profits  now  being  made  by 
planters  have  encouraged  new  plantings  to  be  made 
on  an  extensive  scale,  and  if  only  weather  conditions 
are  favourable  a  bumper  crop  next  year  should  be 
secured.  .^11  this  is,  of  course,  of  great  advantage  to 
the  railway  companies,  who  are  already  beginning  to 
feel  the  benefit  of  the  better  conditions,  and  who  for 
the  next  year  or  so  are  likely  to  experience  very  active 
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and  prosperous  times.  For  several  weeks  past  traffics 
have  shown  improvement,  and  the  latest  returns  to 
hand  again  exhibit  satisfactory  increases.  The  Cuban 
Central,  which  is  essentially  a  sugar  line,  has  a  gain  for 
tie  week  of  £1,240,  and  in  the  aggregate  to  date  there 
is  an  improvement  of  £4,605,  or  about  1  per  cent. 
The  other  lines  have  not  been  quite  so  fortunate;  still, 
the  United  of  Havana  has  for  some  weeks  past  been 
securing  excellent  results,  and  the  decrease  of  £42,000 
to  date  should  be  more  than  wiped  out  by  the  end  of 
the  financial  j-ear.  We  deal  elsewhere  with  the  posi- 
tion of  this  Company,  and  show  that  without  tlie 
slightest  difficulty  5  per  cent,  distributions  should 
be  at  least  maintained.  Investors  will  find  the 
market  for  Cuban  Railway  securities  a  promising  one 
at  the  present  time,  when  prices  are  at  a  very  attrac- 1 
tive  level. 

ARGENTINE  RAILWAYS. 

Last  week's  Argentine  Railway  traffic  returns  were 
uniformly  good,  even  the  North  Eastern,  which  for 
close  upon  a  twelvemonth  has  persistently  recorded 
decreases,  showing  a  small  improvement  for  the  week. 
The  Buenos  Ayres  Western  again  leads  with  an  in- 
crease of  £26,000,  and  its  total  take  of  £78,000,  or 
£43  10s.  6d.  pev  mile,  easily  beats  all  previous  records. 
This  Company,  moreover,  is  now  only  £127,000 
behind  last  year's  aggi'egate  earnings,  and  if  the 
present  rate  of  expansion  contmues,  as  it  may  do, 
a  substantial  gain  for  the  twelvemonth  will.be  re- 
corded. The  earnings  of  the  Buenos  Ayres  and 
Pacific  for  the  week  were  also  £127,000,  showing  an 
increase  of  £15,000  compared  with  a  year  ago,  and 
so  large  a  weekly  take  has  not  been  recorded  by  this 
Company  for  nearly  two  years.  The  Buenos  Ayres 
Great  Southern  earned  £124,000  for  the  week,  and 
whilst  this  total  was  exceeded  quite  recently,  the  im- 
provement of  £9,000  shown  is  the  first  real  gain 
smce  the  early  months  of  1913.  The  Central  Argen 
tine,  whose  earnings  since  the  end  of  February  have 
shown  up  to  advantage,  again  reports  an  increase  of 
si4,500.  All  this  goes  to  show  that  the  turn  in  the 
tide  of,  traffic  decreases  has  at  length  set  in,,  and 
that  the  Companies  are  at  the  moment  busier  than 
they  have  been  for  a  very  long  time.  Better  weather 
is  reported  from  tlie  Argentine,  and,  as  the  crops  are 
good  and  shipping  facilities  have  been  gi'eatly  in- 
creased of  late,  bumper  railway  traffics  should  be  the 
order  of  the  day  for  many  months  to  come. 


COLOMBIAN   RAILWAYS  AND 
NAVIGATION. 

Owing  to  the  disturbance  to  trade  in  Colombia  caused 
jy  the  War,  the  profits  of  the  Colombian  Railways  and 
Navigation  Company  are  insufficient  to  enable  any 
sayment  of  interest  to  be  made  on  the  Railway 
Debentures,  in  respect  of  coupon  No.  18,  falling  due 
)n  the  31st  inst.  Consequently  it  is  announced  that 
Deferred  interest  warrants  of  £2  10s.  for  each 
Debenture  will  be  issued  as  provided  by  the  scheme 
)f  arrangement.  In  October  last,  coupon  No.  17, 
:alling'  due  for  payment  on  September  30,  was  met 
)y  the  payment  of  £1  per  cent,  in  cash,  and  £1  10s. 
ler  cent,  in  Deferred  interest  warrants.  These 
nterest  warrants,  it  will  be  recollected,  are  redeemable 
by  purchase  below  par,  or  by  drawings  at  par)  out 
>f  profits  remaining  after  paying  the  balance  of 
>  per  cent,  interest  on  the  Raihvav  Debentures. 


WAGES  IN  THE  COTTON  TRADE. 

At  a  joint  meeting  of  the  cotton  weavers  and  the 
nasters  held  in  Manchester  to-day  (Friday)  an  appli- 
cation on  behalf  of  the  workpeople  for  a  bonus  on 
vages  was  discussed.  The  employers  stated,  how- 
ever, that  owing  to  the  poor  condition  of  the  cotton 
rade  it  was  impossible  to  grant  such  a  request.  A 
ionference  between  the  representatives  of  the  cardroom 
)peratives  and  the  master  spinners  will  be  held  next 
ruesday  to  consider  a  bonus  on  wages. 


CLERGY     MUTUAL 

ASSURANCE     SOCIETY,     1829. 

NO  SHAREHOLDERS.       NO  AGENTS.       NO  COMMISSION. 

By  its  new  Act  <1914)  Pa-st  or  Present  Members  of  the 

UNIVERSITIES  and  PUBLIC  SCHOOLS, 

as  well  as  the 

CLERGY  AND  THBIR  RELATIYBS, 

are  admissible  to 
ALL    BENEFITS   OF   THE    SOCIETY, 

including  the  right  to  share  in  BONDSES. 

••  Wlthout-Proflt "  Policies,   open    to  the    General    Public,    at 
exceptionally  low  rates. 

Office:      2    &    3    THE    SANCTUARY,     8.W. 


"PIPE  PERFECT" 


PLAYER'S 

Novy  Mixture 

(In  Three  Strengtht). 

Mild  and  Medium  5d.  per  oz. 

(1/8  perl-lb.  Tin.) 

White  Label    •    4hd.  per  oz. 


SMALL  SUMS 

Caa  be  Invested  ia  a 

GUARANTEED  SECURITY 

QIVINQ 

VERY  LARGE  RETURNS. 

For  particulars  apply  to — 

General  Manager, 

The  Star  Assurance  Society, 

32  Moorgate  Street,  E.G. 


P^iniiijg  ©xipts. 


Except  for  an  appreciable  rise  in  copper  shares,  and 
more  particularly  American  descriptions,  and  a  f mother 
advance  in  prices  of  diamond  shares — De  Beers  De- 
ferred to  over  11 — no  appreciable  changes  have 
occurred  in  the  leading  sections  of  the  mining  depart- 
ment. On  the  wiiole  tliere  has  been  a  fairly  steady 
tendency,  notwithstanding  complaints  of  almost  entire 
apathy  on  the  part,  of  the  public.  But  while  there 
is  no  evidence  of  a  disposition  to  effect  purchases  to 
any  considerable  extent,  there  is  also  no  sif.n  of  any 
desire  to  press  sales,  and  the  recent  slight  set-back  in 
the  traffic  department  has  been  taken  advantage  of 
to  effect  a  few  pui-chases,  with  the  outcome  that  here 
and  there  a  small  improvement  has  occurred.  This 
has  been  more  particularly  noticeable  in  City  Deep. 
The  statement  of  the  Union  Government's  intention 
to  call  on  the  gold  industry  to  provide  ^£500, 000  by 
additional  taxation  has  been  well  received.  The 
Transvaal  Gold  Mining  Estates'  dividend  juSt 
announced  of  12J  per  cent,  compares  with  17i  per 
cent,  a  year  ago. 
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In  the  miscellaneous  markets  the  Eussian  group 
has  been  very  strong.  Though  there  has  been  a  dull 
tendency,  no  appreciable  changes  are  shown  in  the 
Broken  Hill  group.  The  feature  in  the  Rhodesian 
market  has  been  the  announcement  of  a  maiden  divi- 
dend by  the  Shamva  Company,  which,  in  respect  of 
1915,  declares  an  interim  dividend  of  a  shilling,  call- 
ing for  about  £30,000.  In  the  circumstances  of  the 
dividend  declaration  the  results,  so  far  as  they  have 
been  made  known  in  the  monthly  statements,  are 
summarised  below.  It  should  be  mentioned  the 
capital  of  the  Company  is  £G00,000  in  £1  shares, 
which  are  now  quoted  at  about  IJ. 


Tons 

Value 

Per 

Ex- 

Per 

Profit 

Per  Price  of 

Cruphed 

£ 

Ton 

penses* 

Ton 

£ 

Sliare 

Feb.  .. 

18.' 78 

5.461 

— 

— 

2i 

Mar.  ... 

31.856 

14,233 

— 

_ 

_ 

_ 

_ 

2t1i 

Juneqr 

l'2,f29 

78.248 

11/10 

51,236 

7/10 

27.012 

4/0 

2A 

Sept.qr 

12fi,132 

87.450 

13/10 

52,709 

8/4 

34,741 

S/fi 

Dec.qr 

140,721 

87,665 

12/5 

52,472 

7/5 

36,196 

fi/n 



1915. 

Jan. 

48,043 

31,472 

13/1 

18,815 

7/10 

12,K57 

5'3 

li 

39,408  (a)  30.831 

15/7 

17,P32 

8/10 

13.199 

6/9 

n 

•  IncInalTe  of  royalty, 
(a)  Low  tonnage  due  to  heavy  rains  early  part  of  month. 
DiviHenrls-— 1915,  March,  5  per  cent. 
The  final  dividend  for  1914  of  2,s-.   on  both  Pre- 
ference and  Ordinary  shares,  declared  by  the  Ooregum 
this  week,   compares   with  a  distribution  of    Is.    9d. 
a  year  ago. 


EAST  RAND  PROPRIETARY. 

Elsewhere  in  our  advertisement  pages  will  be  found 
practically  the  full  text  of  the  Company's  report.  In 
condensed  form  a  contrast  of  the  results  shown  for 
1914,  compared  with  1913,  is  given  below  :  — 

Tear  to  Dec.  31.  1914  191.1 

£        Per  Ton  £      Per  Ton 

Gross  revenue  (1,831,960      2,609,116    27/4    (1,769,000      2,718,484    30/9 

tons)  tons) 

Expenses 1,772,949    19/4  1,763,207    19/10 

Mineptiflt  ...  736,167      8/0  965,277    10/11 

Siindi ,   revenue,  in- 
cluding profit  on 


Capital   expenditure 
(autfiorised  previ- 
ously but  unspent)  77,812 
Capital   expenditure 

and  annuity       ...  97,263 

Deb.  ledemption  a/c  80,062 

Deb.  interest          ...  63,611 

Strike  account       ...  — 

French  taxes,  &c.  12,873 

Phthisis  account   ...  36,172 

Profits  tax 43,261 

Dividends  (1 7^%)  428,032 


1,042,641 


75,823 

116,013 

88,658 
68,760 
21,262 
11,865 
33,286 
44,895 
(25%)611,474 


1,072,616 


l(a,313  168,335 

The  decrease  in  profit  shown  is  an  outcome  of  the 
fact  that,  although  a  larger  tonnage  was  dealt  with  than 
in  the  previous  year,  there  was  a  falling  off  in  the 
grade  of  3s.  4d.  per  ton,  and  this  was  only  offset  to  the 
extent  of  less  than  5hl.  per  ton  by  reduction  in  work- 
ing costs.  Inasmuch  as  the  Manager's  report  bears 
the  date  of  February,  (here  is  no  reference  in  the  full 
text  of  the  annual  report  to  the  discoveries  that  were 
reported  in  the  south-west  corner,  where  operations 
are  being  conducted  in  good-grade  ore,  and  to  which 
we  referred  in  our  issue  of  March  13. 


BRAKPAN. 

I'lioucni  this  Company  continues  to  suffer  from  the 
diminishing  proportion  per  cent,  of  tho  total  develop- 
ment work  disclosing  payable  ore — the  proportions  of 
the  last  three  years  of  the  pay  ore  of  the  total  develop- 
ment have  been  :  1912,  63  per  cent. ;  1913,  44  per  cent. 
1914,  40  per  cent.— as  an  offset  to  this  discomfort 
attention  has  to  be  called  to  the  fact  that  as  to  1914, 
in  contrast  with  1913,  there  is  an  appreciable  improve- 
ment.in  the  reef  width— 36.9  inches  in  1913  to  41.5 
inches  in  1914 — and  the  assay  value  of  the  payable 
developments  irhproved  in  1914  to  55s;  6d.  per  ton, 
against  47s.  Id.  per  ton  in  1913.     It  is  convenient 


here  to  refer  to  the  showings  of  developments  in  each 
of  the  past  three  years:  — 

-Payable  Showings- 


Total 

Payable 

Average 

Average 

Pootasa 

Footage  on 

Percentage 

Width 

Value 

Sampled 

Eeef 

of  Total 

Inches 

».    d. 

1912     . 

12,619 

7,895 

•       63 

39-6 

60    2 

1913     . 

16,793 

6,961 

44 

36-8 

47    7 

March  qr.  1914 

3,885 

1,140 

29 

44 

42  11 

.June  qr 

1914... 

4,415 

1,985 

44-9 

40-9 

56  11 

Sept.  qr 

1914... 

4,765 

1,960 

41-2 

43-24 

54    i 

Dec.  qr. 

1914... 

4,460 

2,240 

60-2 

39 

63    4 

Tear  1914  ... 

17,615 

6,945 

40 

41-5 

55    8 

A  conservative  cours^  has  been  adopted  in  the 
dividend  declarations  of  1914,  the  aggregate  of  divi- 
dends for  the  year  having  been  reduced  to  30  per  cent., 
against  32i  per  cent,  for  1913.  The  reduction  in 
dividend  was  equal  to  £18,750.  Had  the  Company 
divided  up  to  the  hilt  it  could  have  maintained  the 
same  dividend  as  for  1913,  but  instead  it  adoptefd  the 
policy  of  increasing  the  unappropriated  profit,  with 
the  outcome  that  the  amount  carried  forward  was,  ip 
round  figures,  £80,500,  against  £60,800  the  year 
previously.  This  is  wise,  as  the  cash  r^bources  net, 
after  provision  for  dividend  and  creditors,  was  but 
about  £35,000,  and  some  £7,100  was  in  a  Germah 
bank.  The  contrast  of  results  of  the  last  two  years 
is  set  out  below:  — 


Year  to  Dec.  31 


£     Per  Ton  £    Per  Ton 

.-.  (U21,573tons)869,ll7      27/7   (613,269  tons)806,315     28/3 
676,661      18/6  674,624     18/9 

283,456        9/1  290,791        9/« 


Capital  account  and 

depreciation       ...  4,260  10,643 

Develop.  Susp.  a/c  11,683  14,861 

Profit. &c., taxes    ...         2.'),873  26,770 

Dividends  ...         (30%)  226,000  (32j%)  243,760 

266,818  296,914 

Surplus 19,666  9,788         ■ 

Balance  brought  forward        ...  60,876  61,090 

Balance  carried  forward         ...  80,642  60,876        ; 

The  reduction  plant  is  160  stamps  and  provision 
for  40  more  in  the  vicinity  of  the  No.  2  or  southeru 
shaft-  An  additional  40  stamps  were  ordered,  but  erec- 
tion has  been  deferred.  Crushing  commenced  June  3, 
1911.     For  1914  an  average  of  nine  tubes  was  used. 

Eesults  since  start  have  been  reported  as  under: — 

Tear  ends  Tons 

Dec.  31      Stps.  Milled 
Period  1911 

(7  mo5.)  100  241,204 

1012     135av.  637,523 

1913  149av.  613,269 

1914  140av.  621,673 


Payable 

Value 

Unpayable 

Value 

Tons 

3.    d. 

Tons 

».  d. 

687,646 

26     4 

265,803 

8    0 

1,720,181 

27     9 

746,965 

8  10 

1,925,346 

28     7 

1,224,014 

8  10 

2,457,000 

28     7 

1,806,000 

9    7 

2,242,000 

28     6 

2,402,000 

3.490,000 

28     7 

5,211,000 

9     9 

Sort-  ,— Kevenue— ,  ,— Expenses.^  Profit     Price 

ing     Amt.  Per      Amt.  Per   Per  Ton  endiof 

%  £  Ton  £  Ton  £      Period 

14i    332,237  27/6  221,260  lS/4  110,977     9/4 

16}    996,468  31'3  552,341  17/4  444,117   13/11 

13}    866,314  28/3  674,624  18/9  290,790     9/6 

13J    8!>9,126  27/7  676,660  18/6  283,456     9/1 

The  pay-ore  reserves  prior  to  1914  were  calculated 

over  assumed  stoping  widths  to  average  61  inches. 
For  1914  the  width  was  increased  to  62  inches.  The 
reserves  at  December  31,  have  been  reported  a? 
under: —  i 


1912... 
1013... 
191-1... 


Underground  work  in  1914  added  about  250,000  pay 
tons  to  the  ore  reserves.  This  was  an  outcome  of  the 
Company's  pohcy  of  pressing  on  developments  aliead 
of  mill  requirements,  for  it  is  to  be  recollected  in  tlie 
year  621,500  mill  tons  were  crushed. 

The  number  of  natives  employed  rose  from  3,224 
at  the  beginning  of  1914  to  4,058  in  November,  and 
declined  at  the  end  of  the  year  to  3,624.  For  the 
first  two  months  of  1915,  despite  a  slightly  higher 
working  cost  per  ton,  profits  have  improved  to  an 
average  of  9s.  ihd.  per  ton,  and  the  amount  haSAaver- 
aged  about  £25,600  per  month,  which,  if  maintained, 
would  equal  over  £300,000  for  the  year,  as  against 
£283,500  for  1914. 

We  take  note  that  in  the  General  Manager's 
report,  in  connection  with  tlie  statement  that  .the 
amount  of  ore  hoisted  was,  in  round  figures,  706,000 
tons,  tlie  statement  appears,  "the  tonnstge  mined 
represents    au    extent    of    area    equivalent  to   20:78 
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claims."  Taken  by  itself  this  statement  looks  as  if 
the  contents  of  the  area  were  equal  to  approximately 
34,000  mine  tons  per  claim,  or,  making  an  allowance 
of  20  per  cent,  for  sorting,  &c.,  approximately  27,200 
mill  tons  per  claim.  Of  the  quantity  hoisted  the  Con- 
sulting Engineer  reports  that  72.4  per  cent,  was 
derived  from  the  payable  reserve,  as  against  77.4  per 
cent,  during  1913.  This  jjoint  has  to  be  borne  in 
mind,  also  what  we  have  already  pointed  out,  that 
the  proportion  of  pay  ore  of  the  total  footage  sampled 
in  1914  was  only  40  per  cent.  ;  in  1912  it  had  been 
63  per  cent.  In  calculations  that  persons  interested 
in  the  Company's  property  might  make  the  basis 
of  applying  the  quantity  hoisted  to  the  claim  area 
exhausted  would  be  entirely  fallacious.  We  still 
think  that  the  calculation  we  put  fonvard  in  our 
"Mines  of  Africa  "  as  to  the  life  of  the  mine,  though 
a  veiT  conjectural  one,  based  on  most  conservative 
lines,  is  a  reasonable  one  in  the  circumstances.  In 
such  calculation  we  based  what  we  have  teiTned 
"  guesswork,"  on  assumption  of  an  8  degrees  dip  and 
stoping  width  of  61  inches,  and  after  allowing  15  per 
cent,  for  sorting,  we  estimated  the  net  mill  tons  per 
claim  at  24,900  tons.  But  then  Vi-e  further  safe- 
guarded the  calculation  by  roughly  assuming  that  only 
about  50  per  cent,  of  the  claims  contain  payable  reef. 
The  total  area  of  the  Company's  property  is  1,150 
claims.  If  we  apply  24,000  mill  tons  only  to,  say, 
580  claims  the  initial  quantity  contained  in  the  pro- 
perty works  out  at  13,920,000  mill  tons.  There  have 
been  used  from  start  to  end  of  1914  some  2,110,000 
tons,  leaving  at  January  1,  1915,  11,810,000  tons 
remaining  in  the  mine.  Should  this  crude  calculation 
be  anything  like  accurate,  applying  an  output  of 
620,000  tons  a  year  to  the  quantity  remaining  to  be 
mined,  it  would  mean  approximately  19  years'  life. 
It  has  to  be  recognised,  of  course,  that  the  calculations 
are  based  on  what  has  been  shown  so  far,  and  it  does 
not  necessarily  follow  that  because  in  the  development 
of  the  last  two  or  three  years  the  proportion  of  pay 
ore  to  total  footage  has  fallen  off  there  may  not 
be  a  reversal  of  the  downward  trend  recently  wit- 
nessed. One  can  only  take  things  as  at  the  moment 
they  appear  to  present  themselves ;  it  is  impossible  to 
look  further  into  the  ground  than  the  end  of  one's 
pick. 

The  issued  capital  of  the  Company  is  £750,000,  in 
£1  shares,  and  the  present  price  of  the  shares  is  about 
2^.  Assuming  30  per  cent,  annual  distributions  for  a 
life  of  19  years,  and  that  the  investor  desires  10  per 
cent,  income,  and  sets  aside  any  excess  of  dividend 
for  investing  at  4  per  cent,  for  redemption  of  capital 
at  end  of  life,  the  present  value  of  the  share  works 
out  at  about  2t\. 

SPRINGS. 

In  The  Statist  of  February  20  we  so  fully  went 
into  the  affairs  of  this  Company  that  the  appearance 
of  the  report  this  week  leaves  us  but  little  to  say. 
We  note  that  the  ore  reserves  approximate  closely  to 
what  we  anticipated  they  might  be.  They  are 
returned  as  553,000  tons,  of  an  average  assay  value 
of  43s.  9d.  over  an  assumed  stoping  width  of 
52  inches.  The  Company's  cash  resources  at  Decem- 
ber 31,  1914,  were  returned  as  £63.667,  but  this 
includes  £30,562  on  deposit  with  a  German  bank. 
The  Consolidated  Mines  Selection  Company  and  the 
Transvaal  Coal  Trust,  both  as  interested  parties, 
have  come  forward  to  the  assistance  of  the  Com- 
pany in  respect  of  this  money  locked  up,  binding 
themselves  to  provide  resources  up  to  £30,000,  and 
to  the  end  of  the  year  had  advanced  £5,000  of  this 
amount. 

We  may  recall  that  in  .\pril  1913  the  Company 
made  a  Debenture  issue  for  providing  resources  to 
bring  the  mine  to  the  stage  of  production — that  is,  to 
continue  developments  and  provide  a  reduction  plant 
to  deal  with  30,000  tons  a  month.     A  short  time  ago 


it  was  Htated  that  the  working-capital  resources  would 
cany  the  Company  on  to  the  end  of  this  month,  and 
recently  it  was  asserted  that  steps  had  been  taken  to 
provide  further  funds.  In  view  of  this  vagueness 
it  is  regrettable  there  is  no  mention  of  the  finance 
policy  of  the  Company  in  the  report  of  the  dii-ectors. 
Doubtless  some  pronouncement  will  be  made  when  the 
meeting  is  held,  but  that  will  not  be  till  May  25 
next.  It  is  difficult,  however,  to  understand  why 
there  is  silence  upon  the  subject  in  the  report. 

In  view  of  the  great  interest  felt  as  to  the  pro- 
gress of  the  developments,  it  would  certainly  have 
been  appreciated  by  shareholders  if  the  report  had  been 
accompanied  by  a  plan,  in  a  manner  similar  to  the 
plan  that  accompanies  the  report  of  the  Brakpan 
Mines.  We  believe  we  are  correct  in  saying  that  the 
lay-out  of  both  mines  is  veiy  similar.  There  is  a 
north  and  a  south  shaft.  These  shafts  are  connected 
by  a  long  incline,  and  then  at  right  angles  from  such 
incline  levels  are  run  out.  In  the  particulars  of 
developments  which  accompany  the  Manager's  report 
detail  is  given  of  the  showings  at  various  points,  and 
at  the  2nd,  3rd,  4th,  5th,  7th,  8th,  9th,  10th,  and 
11th  levels.  Failing  the  issue  of  a  plan  with  the 
report  we  would  suggest  that,  a.s  the  Company  will 
doubtless  issue  a  report  of  the  meeting  proceedings 
and  circulate  it  to  shareholders,  a  plan  might  accom- 
pany the  document. 


RIO  TINTO. 

In  1913  the  Rio  Tinto  experienced  considerable  dis- 
comfort-, partly  through  inadequacy  of  water  supply 
in  the  summer,  when  also  there  were  labour  troubles. 
There  was  a  recrudescence  of  labour  agitation,  caus- 
ing the  total  closing  down  of  all  works  for  six  weeks 
in  October  and  November,  and  a  further  discomfort 
was  that  copper  was  about  £5  lower  average  price 
in  1913  than  in  1912.  At  the  commencement  of  1914 
there  was  yet  another  outbreak  of  labour  trouble, 
resulting  in  the  closing  down  of  operations  for  some 
weeks  throughout  January  and  part  of  February. 
The  strikers  resumed  work  in  February,  and 
apparently  all  went  fairly  well  uJD  to  the  time  of  the 
var  declaration.  In  order  to  keep  the  men  in  em- 
]Joy  during  the  war  period  working  but  three  days 
a  week  was  resorted  to ;  and  it  would  appear  that  the 
output  of  copper  was  larger  than  the  quantity  sold, 
as  the  Company's  principal  customers  in  Central 
Europe  were  cut  off.  Though  matters  have  since  im- 
proved, the  report  dated  March  22  states  that  opera- 
tions are  confined  to  four  days  a  week. 

It  may  be  recalled  that  in  the  second  half  of 
1914  the  market  for  copper  was  in  a  very  demoralised 
condition,  though  showing  a  distinctly  better  trend 
towards  the  end  of  .the  year.  As  against  sales  of 
copper  aggregating  36,320'  tons,  in  1913,  there  was 
only  sold  in  1914  21,515  tons.  The  report,  is  silent 
upon  the  quantity  that  was  produced  against  the 
quantity  sold.  It  is  also  absolutely  without  a  single 
tact  as  to  what  amount  of  sulphur  ore  was  delivered. 
The  sulphur  shipments  in  1913  totalled  some 
825,000  tons.  The  a.verage  price  of  copper  for  1914 
is  returned  as  £59  9s.  id.,  against  £68  5s.  9d.  in 
1913  and  £73  Is.  M.  in  1912.  The  profits  of  the 
year  were,  in  round  figures,  only  £737,000,  against 
£1,558,000  in  1913.     The  sums  appropriated  to  WTit- 
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ings  off  and  pi-ovidenf-  fund,  which  in  1912  amounted  to 
£155,000,  wei-e  reduced  in  1913  to  £79,000,  and  further 
reduced  in  1914  to  £23,000.  As  against  £185,872, 
balance  brought  into  1914  after  distributing  the 
dividend,  there  was  only  an  aggregate  of  £162,439 
carried  forward. 

For  a  year  or  two  past  we  have  intennittently 
called  attention  to  the  fact  of  the  remarkably  low 
yield  investors  in  this  .mining  security,  and  particu- 
larly French  investors,  have  been  content  to  take. 
It  has  been  one  of  the  phenomena  of  the  Mining 
market.  Seventeen  or  eighteen  years  ago  fixed-in- 
terest investments  were  at  such  a  high  level  of  price 
that  the  yield  afforded  to  the  investor  Was  an  ex- 
tremely low  one.  The  prices  of  the  different  securi- 
ties have  since  receded,  with  the  result  of  apprecia- 
tion of  the  yield  on  such  investments.  But  the  con- 
verse has  been  the  case  with  the  Bio  Tinto.  Taking 
the  average  of  the  years  1899,  1900,  and  1901,  the 
price  of  Tintos  averaged  in  t'^e  region  of  £48  for 
the  £5  share.  The  average  dividend  per  annum  for 
the  same  three  years  was  £4  per  share — 80,  85,  and 
72i  per  cent,  respectively.  Heijce  the  average  re- 
turn of  £4  at  a  price  of  £48  per  jhare  for  the  three 
years  gave  a  yield  to  .  the  investor,  irrespective  of 
life  considerations,  of  about  8i%  p.er  cent.  :  The 
average  price  of  copper  for  the  three  years  was  about 
£71  per  ton,  and  the  Company's  sales  of  copper  some 
35,000  tons  per  annum.  Even  were  the  dividend  in 
respect  of  1914  doubled  as  an  average  for  the  future 
the  yield  to  the  investor  at  the  present  market  price 
of  Eio  Tintos  of,  say,  £57J  clean  of  dividend,  would 
be  less  than  6  per  cent. 

A  condensed  contrast  of  the  results  of  each  of  the 
last  three  years  is  set  out  below:  — 

19U  1913  1912 

Balance  brought  forward        


Writings  off  and  provident  fund 


899,939 
81,250 
656,2.50 
(35%1 
162,439 


1,762.473 
79,101 

2,119.016 
155,670 

1,673.372 
81,250 

1,406,250 
(76%) 
185,872 

1,963,346 

81,2.50 

1,687,600 

(90%) 

194,596 

Available  for  dividends 
Dividends  on  Preference 
„  Ordinary 

Balance  carried  forward 

899,939  1,673,372     1,963,346 

Sulphnr  ore  delivered  (tons) —  82.5,408       977,812 

Copper  sold  (tons)         21.515  36,320          39,925 

AveragepricestandardCopper(ton5)...  £59     9     4  £68    5    9  £73     1     2 

For  convenience  of  reference  we  give  figures  for 
10  years  as  to  metal  output,  dividend  on  the  Com- 
pany's Ordinary  £5  shares,  and  price  as  to  the  metal 
and  shares:  — 


Tinto's 

Copper  Pro 

duction 

Tons 

Price  of  Standard  Copper 

-  , per  Ton ,    D 

Higliest          Lowest        Average 
£    3.    d.        f  3.   d.        £  .1.    d. 

Ord. 
IV.  for 
Tear 

-Rio  Tinto , 

Prices  of  Ord. 
,-£6  Slla^es-^ 

Highest  Lowest 

1906 

..    32,280 

81    0 

0 

64     0 

0 

69     2 

6 

80 

68        69} 

1906 

..    34,098 

109  10 

0 

74     0 

0 

86     6 

2 

110 

92         04i 

1907 

...    32,317 

112    0 

0 

64  10 

0 

87     1 

8 

87} 

109^     61? 

1908 

...    34,214 

66     B 

0 

66     2 

G 

60     0 

5 

66 

76  A     68  li 

1909 

...    36,373 

64     3 

9 

64  10 

0 

B8  17 

3 

60 

82S       67 

1910 

...    33,677 

62     1 

3 

52  15 

0 

67     3 

2 

80 

90{i     63{ 

1911 

...    33,385 

64     0 

0 

63     8 

il 

86     1 

9 

62J 

741       67 

1912 

...    39,925 

80     0 

0 

60  17 

6 

73     1 

2 

90 

86}       66ff 

1913 

...    36,320 

77     1 

3 

01  15 

0 

68     6 

9 

75 

81}       68{i 

1914 

...    21, .-,15 

63  18 

0 

54  19 

10 

89     9 

4 

35 
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CHAMPION    (NIGERIA)  TINFIELDS. 

The  record  of  this  C'ompany  has  been  a  somewhat 
curious  one.  Formed  in  May  1909  with  the  initial 
title  of  the  Champion  Gold  Reefs  of  West  Africa, 
i>lthough  the  word  "  gold  "  waa  contained  in  tihe  title, 
the  first  dash  of  the  Company  was  the  acquisition  of 
rights  to  mine  tin  areas  in  Nigeria  and  a  heavy  in- 
vestment in  Lucky  Chance  Mines,  Limited.  It  also 
associated  itself  with  other  companies  in  the  fonnation 
of  numerous  tin-mining  enterprises  in  Nigeria,  and 
for  about  17  months'  operations  to  Beptember  ,30, 
1910,  it  claimed  to  have  a  realised  net  profit  of  £68,320 
and  an  unrealised  profit  of  £437,066,  or  an  aggregat-e 
of  £505,387  from  "  sale  of  properties,  options,  interest, 
commission,  &c.,  received  in  cash  or  shares  of  other 
companies,"  and  such  profit  exceeded  10  times  its 
capital  of  £50,000. 


Our  readers  will  be  well  aware  of  the  feverish 
excitement  that  was  brought  about  in  Nigerian  tin 
'shares,  especially  for  a  year  or  two  subsequent  to  the 
formation  of  the  Company.  For  a  while  the  Champion 
Reefs  venture,  through  its  participation  in  the  flotation 
of  companies,  secured  the  enormous  profits  shown, 
not  from  mining,  but  from  the  fact  that,  as  vendor,  it 
received  huge  blocks  of  shares  in  the  companies 
foiTned  to  take  up  areas  from  it  and  associated  com- 
panies. Then,  with  excited  markets,  it  had  a  period 
of  ability  to  share  very  freely  during  a  "boom." 
When  the  boom  was  followed  by  reaction  unrealised 
profits  gradually  disappeared.  Tlie  unrealised  profits 
which  accrued  were  passed  to  what  is  called  the 
reserve,  actual  realised  profits  were  distributed.  Four 
dividends,  respectively  of  100,  20,  20,  and  10  per' 
cent.,  were  paid,  an  aggregate  of  £75,000,  in  respect, 
'o{  the  issued  capital  of  £50,000  in  200,000  5s.  shares. 
The  Company,  according  to  the  accounts  to  June  30,' 
1914,  shows  £35,141  of  unappropriated  profits,  and 
,£19,155  of  unappropriafied  resen'e  fund,  the  latter - 
the  balance  of  unrealised  profits  which  had  been 
whittled  down  through  enormous   writings  off. 

It  is  interesting  to  take  note  of  the  position  that 
has  been  set  out  in  each  of  the  four  reports  for' 
irregular  periods  that  have  been  issued  since  the-' 
jformation  of  the  Company. 

■       The   realised    profits    and    appropriations   of    the 
■periods  to  December  31,   1912,   and  the  mcome,  ex-' 
[lenses,    and    appropriations    of    the    18    months    to' 
iJune  30,   1914.  have  been  as  under:  — 


:  Period  to  September  30,  1910  :  Profit 

Directors'  percentage 

ioo  per  cent,  dividend  

month's  to  December  31,  1910  :  Profit 

1 15.\diustment        

[     Talien  from  reserve      

;     Directors'  percentage 

,      20  per  cent,  dividend  ...         

ar  to  December  31.  191'2  ;    Profit     ... 

TeDirector«"  percentage 

„  „         waived 

20  per  cent,  dividend 

months  to  June  30,  1914  .   Loss 

ISIncome 

Expenses  and  ta.v  

Depreciations  written  off        

10  per  cent,  dividend 


Ba.ance  lorward 


10,886 
16,601 
5,000 

116,236        161,: 


The  unrealised  profit  of  each  period  was  earned 
to  a  reserve  account,  from  which  writings  off  have 
been  made  on  valuation  or  realised  losses  as 
under:  — 


Loss  on  shares  realised  and  revaluation 


Loss  on  sliares  realised  and  revaluation 


R&ser^-e  at  December  31,  1912 
Writings  off  June  30, 1914,  for  loss  c 
tion      


I  shares  realised  and  reval 


The  5s.  shares  of  the  Company  are  dealt  in  still 
at   a  premium,   being  called  6s.  3d.  per  share. 

As  against  the  present  capital  of  £50,000.  its 
principal  assets  in  round  figures  are  £82,180  of  shares 
in  other  companies  at  the  market  valuation  of 
June  30,  1914;  properties  and  buildings,  £7,700;  cash 
£11,192,  and  about  £12,190  of  money,  loans,  and 
debtors  after  an  allowance  for  creditors.  One  haS 
no  means  of  arriving  at  what  is  the  value  now  of 
the  shares  wiiich  figured  for  a  round  £82,000  at 
June  30  last  year. 

I^ast  year,  it  would  appear,  the  Company  took  a 
new  interest  in  a  gold  proposition  in  Nigeria,  it  claim- 
ing to  have  acquired  rights  over  32  square  miles  of 
region  containing  river  beds  of  alluvial  gold  extending 
for  17  miles,  and  it  is  also  stated,  "  Many  reefs  have 
been  located  on  the  areas  applied  for."  It  is  repre- 
sented in  the  report,  which  is  dated  March  18,  19L'>. 
that  "  ill  the  past  five  months  "  660  oz.  of  alluvial  gohi 
have  been  obtained,  mainly  by  prospecting. 
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NUNDYDROOG  MINE. 

The  report  of  the  Nundydroog  Company  for  the  year 
1914,  disclosing  as  it  does  considerable  improvement 
in  the  undergi-ound  position  of  the  mine,  is  a  much 
more  encouraging  document  than  its  two  predeces- 
sors. A  slightly  smaller  quantity  of  ore  was  milled 
dui'ing  the  year,  and  this  factor,  together  with  an 
increase  of  6d.  per  ton  in  working  costs,  offsetting  a 
small  rise  in  the  gold  yield,  brought  about  a  diminu- 
tion of  £1,687  in  the  working  profit,  which  at 
£158,541,  or  35s.  2d.  per  ton,  in  respect  of  1914, 
compares  with  £160,228,  or  35s.  id.  per  ton,  for  the 
previous  year.  The  improved  underground  position 
is  reflected  in  the  satisfactory  increase  reported  in 
the  ore  reserves,  the  quantity  in  sight  at  the  end  of 
1914  being  estimated  at  164,800  tons,  which  is  the 
highest  tonnage  in  the  history  of  the  Company:  — 


Lowest 

Ore                                 Espenses, 

Ore 

Level 

Milled    Total  Value  of  not  Incdg.      Working 

Tear  to 

Tons  ^Gold  Secured-,  Royalty  , ^Profit-^ 

Tons 

Depth 

Dec.  31 

(2,0001b.)      £      Per  Ton  Per  Ton       £       Per  Ton 

(2,000  lb.) 

Ft. 

1908  ... 

97,440    303,807      62/4        30/9      149,659      31/7 

135,402 

2,460 

1909  ... 

100,912    326,470     64/7        29/7      177,091      35/0 

141,371 

2,600 

1910  ... 

101,920    334,748      66/7        30/2      180,935      35/6 

168,251 

2,750 

1911  ... 

102,872    339,243      65/11      27/2      199,240      38/9 

160,669 

2,900 

1912  ... 

100,552    330,937      66/9        27/10    190,778      37/11 

138,440 

3,050 

1913  ... 

90,650    304,326      C7/1        31/9      160,228      35/4 

160,650 

3,200 

1914  ... 

89,950    303,661      67/5        32/3      168,641      36/2 

164,800 

3,350 

Profits   and  appropriations  of  the  past  five  years 
are  shown  in  the  following  comparison:  — 


Net  working  profit 

...    139,048 

140,977 

169,612 

177,470 

161,950 

Sundry  revenue     

3,003 

3,576 

3,823 

4,047 

4,378 

Brought  forward 

...      11,321 
...    153,372 

14,304 

5,483 

3,116 

8,689 

Total  avaUable      

158,857 

178,818 

184,633 

174,917 

Appropriations — 

Income  ta.T             

5.408 

9,462 

9,238 

8.252 

7,221 

Percentage     to       directoi-s 

and 

managers            

2,971 

2,971 

3,537 

3,821 

3,537 

Sundry        

946 

— 

— 

— 

— 

Plant,  &c.  depreciation    ... 

...      35,824 

36,053 

33,822 

29,727 

23,126 

Placed  to  reserve 

— 

. — 

— 

10,000 

20,000 

Dividends  paid 

...      99,050 

99,060 

117,017 

127.360 

117,917 

(36% 

(35%) 

(■*ir/o) 

(45%) 

(41S%) 

gained  forward     ... 

9,174 

11,321 

14,304 

5,483 

3,116 

153,372 

158,867 

178,818 

184,633 

174,917 

Issued  capital         £283,000  £283,000  £283,000  £283,000  £283,000 

Surplus  liquid  assets         £21,493      33,473    £37,937    £42,420    £44,969 

Price  of  lOi.  shares  end  of  year...       24,0  27/0        27/6  37;0        33/6 

The  sums  allocated  to  depreciation  of  plant  and 
capital  expenditure  appear   almost   excessive;    but   it 
has  to  be  borne  in  mind  that  the  mine,  having  been 
operated  for  over  30  years,  the  lowest  workings  have 
reached  a  vertical  depth  of  about  2,800  feet,  and  pro- 
vision has,  thei-efore,  to  be  made  for  attacking  ore  at 
greater  and  greater  depths.     A  new  vertical  shaft  is 
being  sunk  for  this   purpose,    and  in  consequence  it 
seems  unlikely  that  the  future  will  witness  much,  if 
any,  reduction  in  the  appropriations  from  profits  for 
capital  expenditure,  especially  as  the   financial   posi- 
tion, as  shown  by   the  surplus  liquid   assets,  though 
sound,  is  not  too  strong.     The  reduction  in  the  sur- 
plus liquid  assets  at  the  end  of  1914  is  explained  by 
the  increased  value  of  stores  and  the  subscription  of 
£8,500  for  shares  in  the  Indian  and  General  Mining 
Trust,  Limited,  the  entire  capital  of  which  is  held  by 
the  Nundydroog.     The  Trust  is  interested  in  North 
Anantapur  and  .ributil  gold  mines  and  also  in  the  Kolnr 
Mines  Power  Company. 

As  regards  the  future  of  the  Nundydroog,  develop- 
tnent  disclosures  at  several  points  in  the  mine  in 
1914  were  of  highly  satisfactory  character,  and,  in 
the  words  of  the  Superintendent,  "  a  general  survey 
points  to  a  decided  improvement  in  the  bottom  of 
'the  mine. ' ' 

In  taking  note  of  these  developments  it  should  be 
borne  in  mind  that  the  Nundydroog  has  the  advan- 
tage of  being  the  shallowest  of  the  Mysore  group  of 
mines.  Its  lowest  workings  are  at  a  vertical  depth 
<^f  about  2,800  feet,  wJiereas  the  deepest  level  of 
the  Ooregum  mine,  which  adjoins  the  southern 
boundary  of  the  Nundydroog,  is  close  to  5,000  feet 
<ieep  vertically.  The  northern  workings  of  the 
<''oregum,  at  about  4,-500  feet  vertical  depth,  are  close 


to  the  boundary  of  the  Nundydroog,    and  here  very 
good   reef   values  and   widths    are  being  opened  up, 
while  the  lode  formation  is  dipping  veiy  strongly  and 
persistently    into    the    Nundydroog    area.        This    is 
significant,  for  the  southern  sckion  of  the  Nundydroog, 
which  at  present,  at  the  comparatively  shallow  deptli 
reached,  is  not  disclosing  much  of  value.   Further,  at 
tlie  present  time  in  the  central  and  northern  sections 
of  the  Nundydroog's  property  very  good  development 
results  are  being  obtained  in  its  lowest  levels.        In 
the  region  of  Kennedy's  shaft  (central  section),  at  the 
3,350-foot  or  lowest  level  in  the  mine,  218  feet  length 
of  reef  has  been  opened  up,  of  which  166  feet  show 
a    value  of    28   dvvt.    over    17    inches,    and    52    feet 
20  dwt.  for  10  inches  width,  the  latter  portion  being 
in  the  north  part  of  the  drive.     At  the  southernmost 
point  reached  the  quartz  is  42  inches  wide  and  has  a 
value  of  32  dwt.     Driving  in  both  directions  will  be 
watched  with  interest.    Meantime  a  winze  being  sunk 
from  the  level  has   reached  a  depth  of   27  feet,    the 
reef  being  18  inches  wide,  assaying  about  2  oz.    per 
ton.      This  is    the  lowest  point  yet   reached    in   the 
mine,  which  is   significant.     At  the  3,200-foot  level, 
ttie    second   lowest    so   far,,  driven,    good   disclosures 
have  also  been  made,   g^d  south  of  Kennedy's  shaft 
a    most    interesting    discovery    has    been    made.      A 
western  part  of  tlie  reef  has  been  found,  which  for 
81   feet  in  length   averages  13  inches  wide,   assaying 
1    O'Z.    ,12    dwt.       Further    south    a    cross-cut    east 
intersected   10  inches  of  quartz  worth  about   2-}  oz. 
A   rise    has    also  been   put   up    over  the   level,    and' 
lias    now    connected   up    with   the   3,050-foot    level. 
This  started  on  a  branch  of  ore  10  inches  wide,  assay- 
ing 2A  oz.,  which  widened  upwards  to  2  feet  8  inches, 
worth   U  oz.   per   ton.      This  led    to   a  further   dis- 
covery   at    the    3,050-foot    level    south,     where    ore 
25  inches  wide,   assaying  1  oz.    18  dwt.,  was  found 
over  a  length  of  75  feet.     All  these  developments  are 
l)roceeding  in  a  portion  of  the  mine  which,  at  higher 
levels,      has     given      comparatively      poor      results. 
Further,  to  the  nor Ih  of  Kennedy's  shaft,  the  3,200- 
foot  .level   for  a  distance  of  164    feet  exposed   reef 
averaging  23   inches   in  width  and  assaying  20  dwt. 
per  ton.        Then  for  303    feet   distance,    just  before 
i-eaching  the  Oriental  shaft,  which  is  situated  in  the 
soutliern  portion  of  the  property,  reef  3.  feet  in  width 
has   been    exposed   of  a  value   of  25  dwt.     A    wide 
and  rich  fold  has  also  been  met  with  about  150  feet 
south  of  the  Oriental  shaft.     The  continuance  of  this 
ore  body  in  a   winze  below  the  level  has,    since  the 
report,  been  proved  to  a  depth  of  122  feet,  and  augurs 
well  for  the  next  level  at  3,350  feet,  the  value  being 
over  1  oz.  per  ton  for  a  width  of  over  2  feet.     North 
of  Oiiental  shaft,  at  the  3,200-foot  level,   two  chutes 
have  been  driven  through,   respectively   161    feet  in 
length,  nearly  2   feet  in   width,    and   Msaying   about 
1  oz.  per  ton,   and  114  feet  in  length,  nearly  3  feet 
in  width,  and  about  \  oz.  per  ton  in  value. 

The  10s.  shares  are  now  quoted  at  26s.,  at  which 
price,  allowing  for  the  final  dividend,  they  afford  .a 
yield  of  14  per  cent,  on  the  basis  of  the  35  per  cent, 
dividend  paid  for  the  past  two  years. 


locorporated 
A.O.  1720 


Head  Office  : 

KOYAL  EXCHANOe, 

LONDON,  E.C. 


ROYAL  EXCHANGE 


ASSURANCE  CORPORATION. 
Annuities. 


Fire,  Life,  Sea, 

Accider  \b.  Motor  Car, 
Plate-Q.ass,   Burelary, 
Em(..oyers    Liability, 
Live  Stock,  Third  Party, 
Fidelity  Guarantees. 


Special  Terms 
are  panted  In 
cases  where  health 
Is  impaired. 


Tlie  Coiyoration  ij  prefared  toaetta  TRUSTEE  and  EXECUTOR. 

Apply  tor  fall  p&rticol&ra  of  &11  clanet  of  Innrftnce  to  the  S«cretu7— 

Bud  Offlcs  :    B07AL  EXCR&KQE,  LONDON,  E.a 

Wen  End  Branch :  M  f  ALL  mat.?.,  g,i7. 
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T^:BtJLAJE«.  ^^JF»r»H:TVDIX:. 


I.— BANK  RETURNS. 


BANK  OF  EsrciiAirs.— Weekly  Account. 

An  Accoant  pnrsaaat  to  the  Act  7th  and  8th  Victoria,  cap.  32,  {or 

the  week  ended  Wedneaday,  March  24,  1915, 

Issue   Department. 

Notes  Issued £74,142.680       Government  Debt 811,016100 

Other  Securities     7.434,900 

Gold  Coin  and  Bullion 55692680 


£74,142.580 
Banking    Department. 

Proprietors'  Capital £14.553.000        Government  Securities 

Rest 3.757.4B3 

Public  Deposits 92.048-677 

Other  Deposits  93.080.878 

Seven-day  and  other  Bills         44.42 1 

£203  484239 


£74.142,630 


.  £35-351.777 

Other  Securities 12S.699-004 

Notes 39.977-610 

Gold  and  Silver  Coin  1.565-948 


£203.484.239 


Comparison  with  Previous  Five  vreeks. 

[In  £'8  sterling— OCOOO's  omitted.] 

Bank  3Mths. 
Oircn-  ^Deposits—,  ^Seo'rlties— ,    Re-    Ratio  Rate   Bills 


Date 

latlon  Cash 

Publi 

July  29,  '14-. 

29.7    38.1 

12,7 

i'eb.  17,  'le.. 

34,2    65.5 

40.3 

-    24, 'IS. 

34,2    63.9 

■/K.9 

Mar.    3,  •15. 

34.5    69-9 

hl.9 

-    10,  •15. 

34.3    59,8 

hd.l 

-    17. '15- 

340    59-4 

70.9 

-    24, '15.. 

34.2    57.2 

9^.0 

'  Jaly  30  +  to  4  ,, ;  Jul»  31,  8% 


Other  Govt.  Other  serve       % 

64.4  11,0      47,3    28,9  4003 

117.8  24.8    101.7    49  8  31-54 

132.9  26.9  102.9  48,1  30  09 
118.8  28.9  118-2  43.9  20  71 
129.7  27.1  127-0  44,0  2447 
100.4  30,0    115.7    43,8  26'58 

_93,1  35.3    1Z6  6    41.5  2243 

:  A'j^.  1.  10  %  :   Aug.  6, 6  % :  Ang.  8,T% 


CITRRBSI'C'Z'  NOTE  ISSUE.— The  amonnt  of  currency  notes 
issned  and  in  circulation  and  tli©  proportion  of  gold  to  notes  are  shown 
below: — 

I.— Issue  Account. 


1915. 
Total  to  Feb.  24  . 
Week  to  Mar.  3  . 


Notes  Gold  Coin 

Outstanding    &  Bullion 


Ratio  of 
Gold  to 
Notes 


83,863.062 
1,8.')3,940 
1.672,600 
1.777-660 
1,709  670 


36.661,262 
37,063,078 
37.405.569 
37.602,936 
38,087,608 


26,500,000 
27,600,000 
27  bno.OOO 
27,600  000 
27.600,000 


72-3 
74  2 
73-5 
731 
72  2 


Notes  outstanding — 
One  Found 
Ten  SbiUing 


47,201,800 
1.462.124 
1,330,109 
1,680.193 
1,22»,997 
ZI.— Balance  Sheet,  March  24,  1915. 
Advances — 
Scottish  &  Irish  Banks  of  Isst 

Other  Bankers  , 

Currency  Note  Redemption  AJfc— 
Gold  Coin  and  Bullion         ...  27.600,000 
Government  Securities         ...    8,625.176 
Balance  at  Bank  of  Bngland  ..   1,805,432 


29,120,678 
8,986,930 


38.087,608 


159,000 


Total 


38.087,608 


BTTXiIiIOIO'. — The  Bullion   movemeuta  at  the  Bank  of    England 
on  foreign  account  have  been  as  follows : — 
Meceipts. 


1915, 
Mar. 


18,  Thursday.. 

19,  Friday      . 

20,  Saturday  . 

22,  Monday     . 

23,  Tuesday    . 


563,000  bars 

900,000  Egypt." 
Nil. 
Nil. 


91,000  bars. 


24,  Wednesday        781,000  bars. 


Withdrawals. 

£ 
101,000  Foreign  coin. 
205,000  80V8.  Argentina.t 
703,0C0  Foreign  coin, 

62.000  sova.  Argentina-f 

Nil 
604,000  Foreign  coin. 

80,0C0  sovB  Argentina.t 
1,150,0)0  Foreign  coin. 
200,000  bars, 
205,000  sovs.  Egypt,t 

5'' ,000  sova.  Argentina, t 
504,000  Foreign  coin 

90,000  sova,  Argeiitina.t 


Total  for  week  ...    2,335,000  3,959,000 

Balance [1,624,000  0%tt  for  week.] 

Mar.    25,  Thursday ...  Nil.  Nil. 

„      26,  Friday       ...  —  55,000  soys,  Argentina,t 

•  Releaseii.  t  Set  aside. 

COlip.— The  net  movements  of  Gold  at  the  Bank  of  England  tor 
the  past  six  weeks  have  been  as  follows  ;^ 

— ; Bullion ,      Treasary  Note 


1915 
■Week 
ended 
Peb.  17.. 


480,000         — 


Peb.  24. ..1,276,000 
Mar.    3,..        — 
Mar.  10.,.   260,000 
Mar.  17...        — 
Mar.  24...        — 


Out 

e 

1.138.000 
1.949  000 
2,60.3,000 
376,000 
I,Vi,000 
.693,000 


1,000,000 
1,000,000 
1,000,000 


Net  Gold 
Movement 

for  Week 
£ 
-1,658.000 
-1.674  000 
-3,880,000 

-  116.000 

-  412.000 
-2,217,000 


Comparison  of  Bank  Returns,  EzohangreSi  Prices, 


Bank  of  Rnnlnnd  (In  £'s  sterling, 
00,000'-.  omitted) : 

Olroulftt.l.m 

Public  Deposits 

Private  Deposits   

Government  Securities 

Other  Securities 

Reserve   

Ratio  to  lilnblllties  

Bullion  (both  Departments)  ... 
Money  ;— 

Bank  of  EnK'lsnd  Kate 

Bank  of  France  Unte   

Rate  3  months*  Bills  London  ... 
ExohAU(;ef> 

Paris  Ohoqiie _... 

nnmbiirR  8  flays   

New  York  bO  days    

Bombay  Telegraphic  Transfers 
Prices : 

Consols  2J  %  Cash 

French  Itcnte  3  %  Money    ...... 

Bllver,  Loixlon  ^pot ." oz- 

Wheat,  Ontftl^  average  ......qr. 

Cotton,  Mid  Upland    lb. 

Iron,  Scotch  pig ton 


£87,2 
17,7 

39,6 

15,6 

28,4 

31.5 

55,i,% 

40,3 

2i% 
3i, 
2J% 

85  18 
20  48J 
4  83i 


30/. 0 
-/4-2»n. 
54,.6 


1912 

1913 

1914 

£28,5 

£28,2 

£28,5 

25,8 

26,1 

28,7 

39.4 

4I,J 

41,4 

14,3 

13,0 

n.i 

41.1 

46,0 

46.6 

23,2 

26.7 

30,7 

43-30% 

39'86% 

43  76% 

38,2 

33,5 

40.8 

34% 

5% 

3% 

3j% 

4% 

34% 

33% 

4}-A% 

n-iii% 

86  23 

25  261 

25  18.) 

80  45 

20  ^X\, 

20  44 

4  84'10     4  83  10      4  84-60 


l/4ri, 


-/26} 
34/1  , 
•/617 
57/7i 


1/4 

74r'« 
87  65 

■m?s 
3i;i 

-/6-99 

71/7J 


■/26f 
316 
-/7K)3 
56/9 


1915 

£34,2 
92,0 
93,1 
36.3 

126.6 
41.5 

22-43% 
57,2 

6% 
6% 
23% 


66} 
71  95 
■/2-31 
63  9 
-/5.42 

69/4t 


FOREIGir  BAMTKS. 

[In  £'8  sterling— OOP's  omitted,] 


AXrSTRIA-  \  ,-- 
HTTM-CART     Sold. 


'oly  7,  '14 
July  15,  '14 
Jnly  23,  '14 

»oly  23,  '13     .. 
*aly  23,  '12     - 

BEX.GI1TM. 


52.119  12.047 
51.986  12.066 
61.678  I  12.141 


64.166 
84.132 
63.719 


8.310 
7.934 
7.772 


-Note  OlrTtlon.-,  I 

Above— orlOther 
monnt.  beneath  -|-  Securi- 
legal    max    ties. 


64.064 
90.517 
88.740 


34,670 
32.209 
31.893 


»oly  23, 1914-..  £10.486 
July  30.  1914-..  10.468 
Aug.    6,1914...      10,977 


£2,763 

2,241 

833 


£13.228 
12.707 
11.610 


£28.155 
33.483 
41.925 


£39.056 
44.766 
61.800 


6.263 


DEN-MARK. 

Gold. 

— Cash.— 
Silver. 

,        Dla- 

TotaL      counts. 

Balance 
Abroad. 

July  31.  1914  ... 
Jan.  30  1915  ... 
Feb.  27,  1916    ... 

£6,822 
6.826 

£227 
270 

£1.352      £6.197 
6,049       6.188 
6,096       6.984 

£783 
1,998 
2,086 

Feb.  28,  1914  ... 
Feb.  28,  1913    - 

- 

z 

4.330       4.403 
4.243       4,061 

1,228 
1,267 

39460    I  4,666 

37.108 4.061 

Olrcula-l  De- 

tloo    j  posits. 

£8-693'  £47 

10,779  637 

U.071  433 


_______    ,/ xjBsa. ^  uircu 

FRANCE.  I    (}o|j_       Silver.  .   ToUl.  Bills.     [     tloc 

July  30. 1914...  £165.6541  £25,013    £190.687  £97.768  £267.3271  616.-302 

Mar,  11.1915-..     169.979'    15.095      184.774  8  743    443.70ll     6-206 

Mar.  18.  1916...     169.774    16.107      184.881  9,159     444.379!     4.702 


£37.930 
95615 
93  051 


OER- 
MAirr. 


July  23,'14... 
Mai.  15.'15-.. 
Mar.  23,'15-.. 


Gold.    I   Silver. 


£67-843i  £16.727 
115,7951  2-120 
118.4941     2.255 


Note  Olrc'l*tiou.- 
Above— or 
Amonnt.  beneath   +  Deposits. 


£40.055  £94-646 
223.693i  246  861 
245.681    247.203 


£47.198 
94  795 
119,016 


HOI.X.ANS.  j    Q„|j,    ,  g„,„. 

Total. 

Dis- 
counts. 

Ad- 

Olrcnia- 
tlon. 

De- 
posits. 

Aug.   1,  1914     ...'£13,498  i  £249 
Mar.  13,  1915     ...j    22.667       109 
Mar.  20,  1915     -     23.858  i     120 

£13.746 
22-776 
23.978 

£13.422 
6  836 
6.667 

£10.332 
17  017 
16.731 

£36  660 
38  002 
37  709 

£1,437 
7,352 
8.196 

Mar.  21.  1914     ...     13.330  1     797 
Mar.  22,  1913     ..■!    13,463  f    807 

14,127 
14.270 

6.794 
6-787 

6-136 
6,050 

25084 
24  833 

311 
263 

July  31,  •14  ... 
Feb.  10,  '16  ... 
Feb.  20,  '16  ... 


£48.456 
63008 
63.536 


£20.416 
28.008 
23.625 


£3,033 
3,291 
3.143 


48.765 
50,455 

N.  TORK  1^ Reserve. , 

BAWKS  Own     1    In   De-  I 

&.TRX7STS.>  Vaults,  positories    Total. 


£4-801  ;  £8.167 
9-554  '  8-080 
10.092    I   8,323 


£89.204 
85.135 
84.161 


£8  887 

17-345 
18.320 


Aug.  1,'14  ... 
Mar.  13, '15  ... 
Mar.  20,  ^15    ... 


Loans  [ 
and  DIs-j 
counts.     Deposits. 


-  £89.886 
£29.234  1  102.990 
29.698     103980 


£411.238  £387.165 
469.220  484  340 
476.4421    471,256 


£8  316 

7.772 
7.754 


1,720 
26306 
26.826 


ITOR-WAT. 


Ju 

V  31, 

1914... 

u 

ir.    H. 

1916-.. 

M 

>r.  lb. 

1915-. 

£2.960 
2.874 
2.930 


84.830      416-868'    395.451        8.416      4.742 

8M73 J    38 1 ,68 1  _349,7 14  _  9.248      2,359 

Balance    P'r'go  Gov.:  l")igcouot.^      Oircula 
Abroad.     Securities,  |  &  Loans,  tion 


£1,678 
1.907 
1.950 


£493 
493 
493 


2.448    1.903 
2.163    1.200  J  _ 

Oaah. 

RVSSIA.      Qold.    I  Sliver.       Total. 


£4.863 
6.493 
5.343 


£6.762 
7.100 
7.221 


Deposits, 


£793 
943 
912 


July  21  '14-.. 
Mar.  1.'15... 
Mar.    8.'16... 


£174.509!  £7.383 
170.969  5.205 
170816    5,267 


£181.892 
176.174 
176.082 


3593  6.553 

503  3.563 6.187 

Notes  in   Iaihos   fi\     Oircu-  Total 

Reserve.    Dlsc'nts.  !     latlon.       Deposits, 


£6.589  £76.081' £163  411 
6.583  I  207  361,  309.417 
7,154  ,    206-768    3U.846 


£109-911 
120.748 
128-022 


178.638    7,098      185-634        9-829  !     82  592;    162  671      111-666 

156.833    7.163      163,996j__6.213  I      94  63r_!48.78i__llM53 

-o'sii\i.——— ,     Lomis,  .Spmusii      Oircu-       Deposits, 

Gold.       Silver,  t    Total,          *o.  4  %         latlon. 


July  31, 1914-.. 
Mar.  6,1915- 
Mar.  15.  1915- 

Mar  14.  1914... 
Mar.  15,  1913... 
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FGD.  RSS.  Gold  Coin 
BANKS,     and  Csrts.'  Other. 


Loans    11  1  I'otal 

and       '-Reserve  lOircu-j      Re- 
Discounts.  Deposits,  lation.  sources. 


Feb.  19.  1915-.'  £50  362 
Feb.  26,  1915-..,  49.782 
Mar.  6>1916...1      49,450 


£5.977  £56,339 
6.817  I  65,599 
4,659      54,109 


£3,552 
4,094 
5,146 


£57,094  £986  £65,291 
68,067  1,066  66,347 
87,577    1,278     66,071 


II.— FOREIGN  BANK   RATES  OF  DISCOUNT. 

,—Oarrent  Rates-,  , — A  Tear  Ago — , 
%           Date  Fixed  %  Date  Fixed 

Paris 5  Au?.  20, 14  3J  ,Tan,  29,  '14 

BerliB 5  Dec.  23,  '14  4  Feb.    6,  '14 

Amsterdam 5  Ang.  20, '14  3i  Mar.  23, '14 

Brussels        5  Aug.  27, '14  4  Jan.  30, '14 

Vienna  SJ  Oct.  31,  "14  4  Mar.  12, '14 

Petrograd     6  July  27, '14  61         Oct.  28, '12 

Rome 5i         N07.   9, '14  fij         June   9, '13 

III.— FOREIGN    EXCHANGES. 

Course  of  Exchange. 


■  Condon  on— 

Mar.  25  '15 

Mar  18,  ■15 

Mar.  11,  '15 

Mar.  4, -16 

Holland 

3mos. 

12  07* 

12  05i 

12  05i 

12  04i 

Cable 
3mos. 

12  15 
27  95 

12  114 
28  30 

12  07 
27  60 

Italy  

28  70 

Osble 

27  55 

27  90 

27  25 

28  25 

Usbon  &  Oporto     do. 

35i 

351 

35J 
4  80} 

35i 

New  York 

do. 

4  80 

4  811 

Cheques 

H  81 

4  81 

4  81i 

4  82i 

Pari! 

3  mos. 

25  80 

25  70 

25  75 

Cable 

25  45 

26  40 

25  30 

25  35 

Petrograd 

do. 

lit 

114» 

114 

115* 
19  70 

Scandinavia 

do. 

19  27J 

19  45 

19  50 

Spain  (Bank  plac 

es)3  mos. 

47j 

47J 

47i 

2f^ 



Cable 

24  30 

24  S5 

Switzerland 

3  mos. 

2fi  15 

26  30 

26  15 

26  70 

Cable 

25  75 

25  90 

25  75 

26  30 

Foreign  Sates  of  Ezcban^e  on  Xiondon,  dtc. 


Mar.  26,  '15 

Mar.  19, '15 

Mar.  12,  '15 

M.ar.  5,  '15 

Alexandria   .... 

.  Sight 

S71pi. 

97Jpi. 

97ipi. 

97}pi. 

.  Sight 

12fl.  145c. 

12fl.  lOJo. 

12a.  OSJc. 

12fl.  0»Jc. 

Bombay     

.  Transfers 

Is.  3  lid. 

Is.  3Hd. 

Is.  3.id. 

Is.  3ljd. 

.  90da,s 

48H,d. 

48,^d. 

Calcutta 

.  Transfers 

l5.  3  -d. 

Is.  3f*d. 

Is.  3:|d. 
ISkr.SO 

Is.   3i4d. 

Christiana 

.  Sight 

19kr.  00 

19kr.  35 

19kr    674 

Sieht 

llkr.  00 

19kr.  45 

19kr.  55 

19kr.  70 

Hong  Kong 

Transfers 

Is.  93d.* 

Is  9}1.» 

Is.  9}d-* 

Is  9|d.' 

Italy    

.  Sight 

271r.  69c. 

271r.  95c. 

271r   15c. 

281r.  45c. 

.  Sight 

35J 

35} 

35i 

35 

Madrid    

Sight 

24p.  25 

24p  37i 

24p. 40 

24p.  65 

Montevideo  

90  days 

52Sd. 

62^1. 

528d. 

52Jd. 

Montreal    

Cables 

«4  83i 

$4  83 

84  84 

.«4  84i 

New  Tork 

Sight 

S4  80* 

S4  79i» 

$4  815* 

84  8U' 

60  days 

S4  775» 

S4  77J» 

84  80i» 

$4  80« 



Cables 

S4  79i 

$4  80i 

$4  80i 

?4  81J 

_      on  BerUn  Sight 

83»» 

85[n.» 

824* 

m' 

—    onMeric 

Sight 

*38*= 

$58' 

S38f 

S37i« 

—on  Amst'd'n 

Siffht 

39,%g.« 

39*g.* 

39J-.» 

39iig.» 

Paris  

.  0  Deques 

25f  44ic. 

25E.  40o. 

25f.  30ic. 

25f.  304c. 

Petr<>grad 

Sight 

114 

114 

114 

115 

Rio  de  Janeiro  . 

90  days 

13 ,4  d. 

13Jd. 

12(^d. 

Transfers 

2s.  4d.* 

2s.  3|d.« 

2s.  4d.* 

2s.  3id  ♦ 

Sight 

19kr.  00 

191tr.  35 

19kr.  50 

19kr.  67i 

Switzerland  ..... 

Right 

25f.  85o. 

26t.  05c. 

26f.  95o. 

26f.  30o. 

Valparaiso    ...  . 

90  days 

mi. 

^iii. 

V|',d- 

7f^d. 

Bar  Gold,  standard,  per  oz. 

77s.  Sd. 

773.  9d. 

77s.  9d. 

Bar  SUver  (-925 

peroz. 

23id. 

231fd. 

24Ad. 

23^. 

IV. 


Previous  day's  rates. 

-BANKERS'  CLEARING-HOUSE  RETURNS. 


Name. 

BiRMrNQHAM... 

Bristol 

DtTBLIN 

LEBD3     

Leicester 

LiVHKPOOL    ... 

Manchester 
Newcastle  ... 
nottixqham 
Shhkkikld    ... 
LONDON^ 
Town    

MBTROPOLrrAN 

oottntby  

Total. 


Week.    I  Amoont.  ilnc.  orDec*  ,    1915  Agg.  1     Inc.  or  Dec 
1915^1       £        !  £    "~  £  !'     £ 

Mar.  20 
„  20 
>,      20 


20 
„   20 

_„  20_ 
1915. 

Mar.  24 
,.  24 
„  24 


1.313.713  + 

768  000  + 
3289,000  + 
20  541,862  + 
20  311  3'6:- 
20  5.1 18.439  + 
20  5  887,366- 


1.217,000  + 
313.314- 
428  663  + 


103.016 
95000 
439  300 
165016 
23.716 
6114  413 
568.563 
112  000 
5  560 
2M39 


% 


tOOO's  omitte  I  frc 
180325-  81445 
15497  +  652 

25,435  +         1.341 ' 


18,581101    -  1.493.965-    7-4 

9.52i000    -      401,000  -    40 

42.353  500    +  3.433.200  +    89 

7.401,722    +      835  642  +  12  8 

4.921.353    +   1.071,915  +  282 

53.934  731    -  3.915  410  -    6-3 

76  155  533    -14239.519  -  15-7 

15.504000    +      113.000+    0-7 

4.171.877    -     753.417-15-3 

6,749  298    -       70539-    10 

n  the  London  cleariugs  ] 

2.330.977  -  1,290.483  -35-8 

213-637  +         1,124  +   O'S 

343.293  +        7,235  +    2M 


24       221,307  -       79,452      2,887,912  - 1.282.124  -30-5 


The  following  special  items  are  included  in  the  London  clearings  : — 


„1915   I  £      I  +or-«l  1915    ,      a       +or-*l  I915 

Feb.   11  38.270-    81483  Jan.    e    37627  -  21,694  Jan.    1 

25'  39.939-    60333  Ffb.   3    44,355-29,381  Feb. 

Mar     "  ■ ' 

i9i5»gg. 


I  +or-« 
42,559  -  13,632 
46,443  -  27,293 


."■      tU  Oa.OOO  —      QUOJO    rfu.      ^      ^^.JOO    —    <^a,OOI     rcij.      ^,      .JC^-iJ    —    ^l,£iaj 

"•  Hi  _37,869  -  47,884  Mar,  j  51,043  -31,712  Mar.  4  39.907  ^8,328 


189.474  -  323.921 


133.030  -  82,787 


J  -  67,253 


•  Compared  with  a  year  ago, 

v.— FREIGHTS. 

According    to    Messrs.    Farrar,    Groves    and    Company,    the 
following  are  the  quotations  for  representative  steam  freights  : — 

Homewards -rondnacd.  1915.  1914. 
U.S.   Atl.   Forts  to   U.K. 

font,  (grain)  10/0      1/9 

N.O  to  L.H.Oout.( cotton)  120/0        — 


HOMEWARDS.       1915.     1914 

AlciandnatoLuDd.orHnll  30/O        6  6 

O.K.  or  Oont.     —       21 '3 


Australii 

Azoff  to  L.H.A.R, 

Bombay  to  p.p.  d.w  55'0d.w.i4"'8 

Barmaho.o 80/0  19/6 

Calcutta  to  p.p d.w.77/6        — 

Danobe  to  A.R.    _         g/g 

Odessa  to  L.H  A.R _         7/3 

S'lT  ?'S"=  'o  ^-^  0°o'-    70/0  12/6 
U.S.AtLPort3  toL.H.(oot.)120/0      — 


N.O.  to  U.K.  Cont.  ^graicl )    11/3        — 

OnXWARDS.-Cardiil  to 
Bom-   Col-     Port    River  St.  Vin. 
bay.  ombo.    Said.  Plate,  cent. 
1915...  —       —       26'0     25'0       — 
1914...11/0    10/9      7/0     13/3       7/3 


VI.— PRICES  OF  WHOLESALE  COMMODITIES. 

Approximate  Prices  and  Position  at  latest  dates  for  which 
statistics  are  available  in  comparison  with  quotations  at  cor- 
responding dates  in  previous  two  years: — • 


MAR.  27. 


1915. 


1914. 


eS'ii 56/9 

63/? 50/9 

87/6 61/0 

£9  10 £8  10 

£817  6 £6  12/6 

....   129.756 122559 

....  £7   12/6 £8  5 

£68  15 £64  11/3 

....     28.402 26.755 

£166 £176-2177 

£167 £175  10 

16/9-17/0 13  0 

£23  15 £19  7  6 

£44  15 £21  10 

£12 £7  10 

....£90— £92 £31— £35 

....£75-£78£27  10-£29  10 

....35/Onom 18/14 

30/0; 13/9 


METALS,  MINERALS,  &c. 
iPon — Scotch  pig  wari-anta  ...ton 

—  Middlesbro'  warrants    ton 

—  Hematite  warrants t«n 

—  Staffordshire  bars,  London  ton 

—  Common  bars  ton 

—  Stock,  Middlesbro" tons 

Steel  Ralls ton 

Copper — Standanl ton 

—  Stock.Europe  taflt.,Mar.  iStons 
Tin— English  ingots ton 

—  Straits ton 

Tlnplates— Charcoal  1.0 box 

Lead — Soft  Foreign    ton 

Spelter— Ord.  Foreign ton 

Quleksilvep— {751b.)   bottle 

Aluminium  ton 

Antimony— Regulus  ... ton 

Coal— 3t»?am  (best)  Cardiff  ...ton 
(best)  Newcastle   ton 

CHEMICALS,  OILS,  &c. 
Nitrate  of  Soda— Ohemicalcwt. 

Soda — Cr.vstals  es  ship ton 

Cochineal— Teneriffe  Silver  ...lb. 

Coppa— Malay  &  Straits  ton 

Gambler— t-T'>od  marks  cwt. 

Indigo  — iS'MiLjal  good  to  flue. ..lb. 
Linseed  Oil— Spot,  barrels  ton 
Linseed— '-'alcutta,  spot ..  4101b. 

Olive  Oil  —Spanish tun 

Palm  Oil— Lagos   ton 

Petroleum- American  ...gallon 
Rane  Oil  -ReBned  English  ...ton 

Soya  Oil ton 

Tallow— .iust.  mixed  cwt. 

Turpentine— Amer.  Spirit. ..cwt. 

Rape  seed— Toria 4161b. 

Rubber- Para,  spot lb. 

—  Fine  plantation lb. 

— World'sVi5.sup(allkinas)De3.toa 
Shellac— T.  N. Orange,fair...cwt. 

TEXTILES. 
Cotton  -Middling  Upland lb. 

—  Eg.vptian  good  fair    lb. 

—  Peruambuco,  fair lb. 

—  Mid.  Upl.  New  York   lb. 

—  Stock,  Liverpool,  Mar.  19  bales  | 

Flax-Petrograd,Tarapol,spot  ton  | .'..'..7  £38 £27  10  . 

Hemp— New  Zealand ton  £35 £26  10. 


1913^ 

717i 
85 '9 

..     80/0 

.....  £10 

£8  10 

215.813 

£6  15 

£6517/6-6518  9 

45.074 

£223  10-E224 
£219  5-£219  7.'6 

14/6—14/9 

£16  7  6-£16  8/9 

£24  10-£24  16 

£7  2  6-£7  10 

£38-£90 

£34— £36 

19/9 

16/0 


12/3 10'9. 

..£2  2/6-E2  5. ..£2  2'6-£2  5- 

21 1/10-2/0. 

£26  7,'6  £25  15-226  10  . 

22 '6 170. 

13,'8-14'0 3/2-3 '8. 

£36  10 £2626. 

52'9 516. 

£43 £47— £48. 

£39 £36. 

-ISi -/8. 

£41 £34  5. 

£27 £26. 

38  Onom 32'9  . 

37/0 32/4i  . 

52  6 53/3. 

2  5i 3/6}. 

2/3;— 2'4} 3/0. 

23.085 16.695. 

61 '0-820 71/0—72/0,. 


12'li 

.  £2  2/6-£2  5 
....     1/8—2/0 

£29  7/6 

18/lOi 

....     3/0-3/8 


nom. 

.    £53— £54 

£35 

-/8i 

....    £31  10 

£26 

34'4i 

30/9 

47/3 

3/9i 

3m 

14,012 

.  78/0-79/0 


..      -'5  42 -/7-08. 

..      -/7-5D -/8-60. 

..      -/5-94 -/7-21 . 

..      9-55e 13-500.'. 

1,425,940 1,193.630 . 


ManiU,  fair  ton  | 

Jute— First  Marks,  spot  ton: 

—  RedSDC ton  I 

Silk— Blue  Elephant lb.  I 

Wool— Pt.  Philip  unwashed  av.lb.  1 

—  Lincoln  Half  Hogs    lb.' 

Hides— En2lishOs,90lh.&over  lb.  |„....    ,/7j_/8|; .^.'-'/g-^/gi  . 

Leather-Dressing  Hides lb.  | 2,'l— 2/7 1/4—1/8  . 

VEG.  FOOD,  CORN,  &e.      1  I  1 

Wheat— Vis.siip.U.S.  Mar.22  bus.  45,696.000 57,820,000  . 

Red,  price,  N. ST.  601b.  ...bushel  lOSi".! 1061<:.  . 

31/5. 


£411 £26  10. 

£22 £33  5. 

£20! £27  10. 

...9/9-9/10, 11/6—11/9. 

1/Oi-ia -/Hi— 1/0. 

1/6|...     10}— 1/Oi. 


-/699a. 

-/970a. 

-/7-42a. 

12  700. 

...    1,352,160 
£35-£35  10 

£34  10 

£33  10 


.bushel 

English  (?<ijf««, aver. 4801b.  qr. .'..'.'53I9'. 

FlouP-Lond.White3eiMill2301b.  ...     53  ,'0  . 

Barley- Eng.  (?o.'.,aver.40nib.  qr.  32/2'. 

Oats— Eng.  (Jaz., aver. 3121b.  ...qr.  1 33,71. 

Maize- S.Y....(newbushel)  561b.! ygjc 


29 '9. 
25 '8. 

18/6. 

Amer.  mixed,LiTerpool  ..lOOIb.  ]   \     f/Bl 47}'. 

—  La  Plata ...4301b.  qr.  i.' 33/g 35/Q  . 

Potatoes-Kents  ton  ggiQ 66'0. 

Rlee-Imports  since  Jan.  1... tons  gggj 1,700. 

_  DeUveriesdo tons  g,g()3 2.701. 

—  Stock   tons  7.130 3,g94  . 

—  Price.Bassein cwt.  i 16/6...    7'10*— 8/U. 

Tapioea-Pearl,  medium      .cwt.  17,9 14'o-17  6  . 

Hay -Best 2,0161b.  load  ...    90/0-102/6...     72'6— 80/0. 

Hops-English  ="''•'...£4  10— £5  10...  £7  15— £3  8. 

ANIMAL  FOOD. 

Beef— Argen  chiUed  hndqrs.  81b.  1 4'6— 4,'lo 3'3— 3/3. 

-Scotch  sides 8  b   5.'6— 58 4/4— 4'10  ■ 

—  English 8  b.  5,.'4-5'6 4'0-4/4- 

Mutton— Scotch 8  b.  g.'g- 7,'0 5'8— 6  0  . 

_  English  wethers 81b.' 6'4— g/lO 4'8— 5'2  • 

_  Xew  Zealand  frozen °'b  1  ..  ..    ^/U — 4/5 2/10— 3. '4  • 

Pork -English  81b.! "sO— 60 4/4— 4'8  • 

Baeon-Irish  cwt. 78  0—87  0...     63  0—69  0. 

—  Danish cwt.  ^^  0—84  0 63,'0-72, 0  • 

Haras-Amer  long  cut  cwt.  84,,'o— 63'0 630-76  0  • 

short  oat cwt.  | 62/0— 66  0 67  0-70  0  . 

Lard -Amer.  pails  cwt. 53 '0—543 54'0-54'6  • 

Butter-Danish cwt.  _  _  140  0—144  0  ■..  122  0—124  0  • 

_  Siberian cwt.    __  i26'0— 134  0  •■.  104  0— 110  0  • 

_  French...  ..  cwt.  ___  isfl.'O- 140'0  ...  116  0-126  0  . 

_  New  Zealand cwt.    __  i3g/o_i4o  0  ...  104  0—110  0  ■ 

_  Australian     ; oivt.  ...  1320— 136  0  ■..    92  0—110  0. 

Cheese-Oanadian  cwt,  93,'o-94  0 67  0-71  0  ■ 

—  Now  Zealand cwt. 93  0—940 60  0—62,0  • 

SUGAR,   COFFEE,  TEA,  &0. 

Sugar-Imports  since  Jan.  1  tons  158.190, 144.354- 

—  DeUveriesdo tons  186.690| 152.456. 

—  Stock tonsi 201.651 106.433. 

—  Price,  Java,  96"  Pol cwt.  i 17,'g 10/0. 

Mauritius,  crystals cwt.  '•...      22  3— 22'0 13  0—14/6  . 

Tate's  Cubes,  No.  1 cwt.  1 31/0 17'9. 

Coffee— Imports  since  Jan.l  tons  1 13,554 15,827!. 

Home  consumption  do.   ...tons  [ 4-735 3,346. 

_  Exports  do tons  6,661 4.496- 

—  Stock  tons  16.237 18.464- 

_  PriceCo3taRicagd.toanecwt.l...     83'0— 89'0 80,'0— 89-'6  . 

Brazil  (Santos)  spot  ...cwt. : 43'0 41'3. 

Tea— Imports. ..(for  2  months)  lb. '...      78.284,263...      62.828.051. 

—  Home  consumption    do lb.-...      57.323,994  ■.•      52,752.093. 

Exports    do lb. 


£23  5 

...  10/9—11/0 
...    1/0— 1/Oi 

1/Oi 

...    -/6I— /6l 
1/4-1/8 

...  63,979,000 

1120. 

31/1 

30/0 

28'6 

19'11 

, 58=. 

, 4 '101 

250 

900 

2,697 

5,382 

4,580 

...    8/0-8/U 

17/6—24/0 

97  0-102/0 

£6  5-£6  12 


2  9—3/5 

....  4/8-5/0 
....     4'4-4/7 

5/0-5'4 

....  410—5/4 
....  2/6-3/2 
....  4/10-5/8 
....70  0—79/0 
....  68/0—77/0 
....  76'0— 78/0 
....  70/0—74/0 
....50,'9-60'6 
.  125/0—128/0 
.  96 '0—112/0 
.  122/0—128/0 
.110 '0—120/0 
.  93/0-112/0 
....62 '0—65/0 
....  60/0-61/0 


—  stock,  Feb.  27 lb. 

—  Price,Indian,Pek.Song.good  lb. 

Ceylon,  Pek.,Song.  Ord.. ..lb. 

Common  Congou lb. 

Coeoa— Qreaada,good  to  fine  cwt. 


..  11,954.416 8,804,737. 

127,164.000 ...    127,763,000 . 

-/lOi] -/8}- 

-Ill -/8i. 

-19 -/5l,. 

..  93/0-95/0 85/0-85/6  . 


166.453 

178.070 

44,255 

.     11/6-11/9 

17/9 

18/9 

11.417 

3,361 

3,265 

13.183 

....  80/0— 90'0 

62  10* 

...  50.003.202 

...  49.029.739 

....    8.999.783 

129.395,000 

,-/8 

78} 

-IS 

....  62/0-63'0 


500 


THE     STATIST. 


Maieh 


191G. 


YII.— TRAFFIC     RECEIPTS. 


IRISH  RAILWAYS. 


Company^ 

Sir/«ro.Down 
OorkBan  &S.0. 
DnbUn  &  SE. 
Ot.  Northern... 
OUS.iWestem 
Mid.  Gt.  West 


Week  to 

Mar.  19 

Mar.  19 

Mar.  19 

Mar.  19 

Mar.  19 

Mar.  19 


rtllea. 

80 
103 


Cross.  I  +  or  —  • 


E2,937  + 
2.063'  + 
WOS- 
21J80:  -t- 
29  880  + 
11,088  + 


4S6 
426 
169 
61U 
6.507 
126 


Total.     1   +  or  -  • 
34,180+      4.740 

21,661  + 

51,325- 
227.770  + 
330,359!  + 
123,144  + 


2-312 
971 
3.360 
45,466 
6,681 


%•  OnAuaustS,JS14,Goi- 
uarrant,  renevable  tceekly,  isstud  in  pu 


umed  control  of  ratttrai/s  of  Oreat  Britain  binder 
suana  of  Regulation  of  the  Forces  Act,  1871. 


INDIAN  RAILWAYS, 

. 

, 

Cross.  1  +  or  — •  , 

Oompanv.     1  Week  to 

Mites. 

+or-« 

Rupees      Rupees.  IWks 

Rupees.        Rupees. 

13 

851 

+  39 

1.42.00U  -    15844  20 

25-84657  -  2.68  808 

K 

116 

23,200  -     7,600  47 

9,38000  -  1,22,100 

Bengal  &  N.W.IPeb. 

13 

2,028 

+     4 

4.13.980  -    49.248  20 

72-07-970  -  8,20-729 

Bengal  Dooars  1  Feb. 

?n 

163 

26,242  +        594  21 

6,69-001-      68,310 

'd 

2,678 

+     7 

929-0001+    29,000  21 

1,60-37,000-12.32.000 

Mar. 

?n 

2,867 

+  30 

13,50. 000  -2-28.000  25 

2  92.92.000,-34  37.000 

Feb 

13 

1.342 

6.21-629,-    67.985  46 

1-81-08095,-  8,13,013 

\far. 

20;  2-718 

-    1 

23  80.000+    95.000  25 

6-18  64000+      44.000 

Mar. 

13:  2-9B1 

+   151 

19  66  200',+      5200  24 

Madras  s,  S.M. 

Feb. 

20;  3,1321 

8  80.000  -    26-960  21 

1.64  00618  -  7,38.838 

Nizam's   Guar.  Feb. 

20'     797 



2.45  06?,-    34.0B0  21 

38  26  038-  9.31-2-9 

13|     670 

+     9 

65.588-    16,989  20 

12,96,627  -  1.75.895 

20  1,7541 

+     li 

5,24740!-    22,161  21 

95-98-444-  8.85.208 

Sooth    Punjab 'M.olNov.'     923 

-       6-24.836-    64.142    2t      11,94,751'-      76.405 

Company. 
Can.  Northern 
Can.  Paciflc  ... 
Qd-Trk.  Pacific 
Grand  Trunk 
Ord.  Trunk  W, 
Det.  Grd.  Ha. 
llashonaland 
Mid.  W.  Aust 
HewOape  Cent. 
Bhodeaia  Rlys, 


Week  to 
Mar.  21 
21 
21 


Mar. 

Mar.  21 
Vlar.       21 

M.  of  Jan 
M.of  Jan 
Feb.       271 


338 
189 
7511 
277, 
206 
M.ol  Jan.l   1,397 


COLONIAL  RAILWAYS. 

Miles,  -t-or-'  Cross.  |  +or— •  |Wks 
1^695+295'  $304,400-  26.600  37 
12.319  +399  1-738. 000  -  394000  3  7 
1.104  —  ,  £19.165-  3611  11 
139-097  -  34  655  1 1 
28.212  -  2,908  1 1 
8.979-  707,11 
36.030  -  34.750  4» 
8,449  -     6,437,   7t 


392    7 


63,826 -_34,405_L*  I 


Total.     I    +  or  -• 

12,904.325  -4,336.976 
73.686-000  -23083000 
158  997  -  44.497 
1,503  649  -  207.f  CO 
304,809  +  5,330 
103.134  +  3,032 
156  075-  110-406 
63,469  -  22.304 
17,276  -  485 

246,743  -     99,476 


FOREIGN  RAILWAYS. 


Company.    |  Week  to  ,  Miles.'  +/-*|     Cross 


AlcoyA  Gandia  Mar. 
Antofagasta  ...<  Mar.     21 

Arauco I  M.of  Dec. 

Arg.  N.  East  ..:■  Mar.     19 

Bolivar i  M  of  Feb. 

Brazil M.ofNov, 

Paulista M.oiNov. 

Mogyana  ...]  M.ofNov. 
B.  A.  &  Paciflci  Mar.  20 
B.A.  Gt.  S0....1  Mar, 
B.  A.  Western  Mar. 
Oen.  Argentine  Mar. 
Cent.  Uruguay  Mar.  20 
„  (E.  Ext.)  Mar.  20 
„  (N.  Ext.)  Mar.  20 
„  (W.  Eit.)  Mar.  20 
Oolomb.  Nat...  M.of  Feb. 
Ool.Rj3.&  NaT.  M.of  Jan. 
Oord.Oentral...  Mar.  20 
Cuban  Central  Mar.  20 
DoradaEit.  ..  \  M.of  Felj. 
Egyptian  Delta'  Feb.  28 
Kntre  Rios  ..!  Mar  20 
Ot.  S.  of  Spain'  Mar.  13 
Gt.W.  Brazil...' Mar.  20. 
I«Guaira <t  Oa.  M.of  Feb. 
LeopoliJina  ...'  Mar.  20 
Manila  North  Mar.  20 
„  South  Mar.     20 

Mid.  Uruguay  M.of  Feb. 
Nitrate  (2wk8.)  Mar.  16 
M.  W.  Uruguay  M.of  Feb.| 
Paraguay  Cent.  Mar.  20, 
Peruvian  Corp.  M.of  Feb.! 
Puerto  Cabello' M.ol  Jau 

fialvaflor    Mar      20 

San  Paulo !  Mar.     14 

Taltal M.of  Feb 

D.otHavana...  Mar.  20 
Drug.  E.  Coast  Feb.  6 
Drug. Northern  M.of  Feb. 
W.  of  Havana  Mar.  20 
Zafra  Si  Hlra.  M.of  Feb. 
1 


—    Ps. 


33, 

819  —  £ 
644  —  £ 
752  +  85  « 

no 


)r— •     Wks 
12,000+     2,000   12  r 
20.560-    18  310    12 
5,550-     3.413    12t 
5-100+  3    38 

9,822  -      1,681      8t 


Total.    I  +  or  — 
162.000  -~28.000 


243,165-    181.089 

85,799  -      21,526 

176.245  -     69-279 

47,245  -      19.326 

3,362+  88  M  2,973.000  -  927.827    1  IT  33.283.000 -6,175,655 

721+     6  M  3,000,000  +  126.285    ut  21,130-000 -10416622 

1.091+  17  M  1,934.000  -  268,002    i  It  17,712.000 -6.122.047 

3.535+  29  £      127.000+    15-000   38     2,960,000-   676-000 

3,792+  66  £     124.000+      9.000   38  " 

21    1,792      -    £       78.000  +    28.000   38 

20    3.307 +110 «     128000+      4,500   38 

20       271i     -    «       13.384-  88   38 

20       31ll     -  |«         4.157  -      1,292   38 

20       185'     —  !«        2,721  +         319   38 

211     —  ,«         1-906  -        656   38 

976      2t 

7.559      7t 

1.565   38 

1.240   38 

1,500      2t 

1-694   48 

3.600   38 


2,721  + 
1-906  - 
8.400  + 
16-070  - 
28,470  - 
23,343  + 
7-500  - 
4007  - 
11.300- 


-  £ 
661  -  £ 
1.186  -  « 
353  +  8  £ 
71  -  £ 
624+  U£ 
730  -  £ 
104     —   Ts.    67,931-    26.140    II 


35  745 
27-295 
14-772 
1.113 
43,624 


1,010 

23  -  £ 
1,786  +  34  £ 

325  +  20  £ 
235  +  60  £ 
319  -  |£ 
366  -  !£ 
113  -  't 
255+  19  <: 
1,069  -  i 

24  -  £ 
100  —  8 

1644  -  £ 
184  -  £ 
681  -  £ 
73  -  '£ 
73  -  £ 
147,  -  « 
112     -   S 


12.400- 
7.^60  - 

31.855  + 
6.798  - 
4043  + 
9.362  - 
9,060  - 

19.000 


2.7U0  38 

4.000      2t! 

2,061'  12  1 

226  12  1 

657  12 

1,218      8t' 

21,578  It 
452      8t, 


340 000  +  146000,  38 

524,211  -  4^7,810  8 

3,492-        5U8  1 

35.600-      9,760  38 

26,086-      8,711  11 

5-760-    18,526  8 

62,073  +      3.324  38 


872- 
1,702  - 
5,704  + 
8,193- 


186  33 

54  8t| 

431  38 

8.123  2t 


3,400.941  -  733 

1,719.000  -  127,000 

3,932,200  -  680,100 

403.348  -  81.155 
131  468  - 
63.178  - 
61.665  - 
IS.iOO  + 
143,920  - 

1,239,756-  283,860 

386  498  +  4  605 

13,400  -  200 

181,207-  54,868 

327-600-  155,400 

575948-  241,541 

154600  -  33.200 

14,750  - 
365  567  - 
70,136  - 
47,284  + 
72,927  — 

37.739-  103,478 

152.772  -  47.222 

9,916,000+  767,000 

6.383,063  -2.989,092 

924,656  -  90,694 

378.796  -  61  012 

98.663-  112659 

1,05Z,779  -  42,439 

17,168  -  4,676 

11,695  -  6.483 

190,784  -  9,068 

12,987  -  16.996 


CROSS  AND  NET  RECEIPTS  OF  AMERICAN  RAILWAYS. 


6.750 
6,587 

10.284 
6,328 

11.839 


TRAMWAYS, 


Company.     IWk.end'd  Miles. 

•for- 

Cross.  1    +or-«  | 

Vks. 

Total.    1  + 

or—* 

Anglo-Argentine  Mar.     18 

369J  +  214 

£  53.433  - 

2,480 

11 

558,849- 

70.104 

Auckland(4*k8)iKcb        16 

26* 

— 

£  19,932  - 

3.620 

32 

167,028  + 

7,938 

BraiirnTraction  M.ol  .Tan. 

M. 

6.996,190  - 

98.037 

It 

Brisbane   Bl'tric  M.of  Feb.. 

30  ' 

— 

£  26,590  + 

1,330 

2t 

66,210  + 

2,820 

31 
242 

£    8,613  + 
8640.495  - 

1,263 
136,607 

11 

7t 

92,525  + 
4,639,394  - 

9,596 
691  434 

British  Columbia  M.  of  Jan. 

+     h\ 

dsloutta  jMar.      20 

354 

K  62,741  - 

2,875 

12 

7.69,944  - 

49,970 

Oapo    Kleotrlo...  M.of  Feb. 

42-:-lll 

— 

£  17,073  + 

221 

Ht 

131,136  - 

732 

Oarth&Herr    .   M.ol  Feb. 

8 

— 

£    1,8'22- 

1.097, 

«t 

2.726  - 

2,969 

Cork  Elootrio..   Mar.     18 

H 

— 

*    1,102  + 

1 

11 

13.215,- 

78 

Dublin  United      Mar.     )9} 

n4i 

— 

£    5.920  + 

316! 

11 

61.424  + 

3.135 

Havana  Electric  Feb.       28 

— 

%  49.504- 

3.029 

H 

452082  + 

26,780 

Wo  of  Thanet...  Mar.     20 

I8i 

— 

£       236- 

73 

25 

7,028  - 

1.263 

Kalgoorlle    M.of  Jan. l 

mi 

— 

£    2.372  + 

32 

It 

Lanarkshire Mar      18 

2BII 

— 

£    1,727- 

52 

11 

19,199  - 

1.032 

liOndonOountyO.lMar.      17 

143 

+  u 

£  47.433  + 

4,879 

40 

2.339,888  +  122,519 

.— 

R  27,730  - 

1.817 

10 

138,229  - 

3,060 

Manila    Electric  M.of  Feb. 

— 

— 

8123,000  - 

30,300 

zt 

26a600  - 

39  800 

100 

— 

8643,961  + 

38,494 

lit 

6,716.716+  373  811 

21 

^ 

£    1.926  + 

327 

24 

46,365  + 

4,956 

KangoonKrectric  M.  of  Feb. 

'2h 

— 

£    4,991  - 

18 

2t 

9680  — 

492 

D  of  Montevideo' M.  of  Fi-K 

HO 

— 

£  30007  - 

6.798 

4t 

118  136  - 

19.765 

yorks  W.  Riding  .Mar.     21 

iilh 

-     £    l,3til- 

22 

12 

16.968  - 

102 

Company.  , 

483  Cob.  (OOO's'omiFted); 

$  mos. 

Alabama  atTBonthem  b' 

7  mo*. 

Ala.Nsw  Ot.  Tei.c5i  Pac.  ; 

Ala.  &  Vickaburg        a 

New  Orleans  6i  N.E.  aj 

VIcks.  Shreve.  4  Pa«.  aj 

Atchison,  Top.  4i  S.Fe.  a, 

Atlantic  Coast  T^lne       a| 

7  mos: 
Baltimore  &  Ohio    ...     b 

8  mos. 
Canadian  Northern...     b 

Canadian  Paciflc      ...     b 

T  mos. 
Chesapeake  &  Ohio        b 

7  mos. 
Chicago  &  N.  Western    a 

7moj. 
Ohio.  Burl.  &  Quhicy    b 

7rm,j. 
Chicago  Great  Western  b 

Tmos. 
Chic.  Mil.  &  St.  Paul      a 

7  mos. 
Cliic.Rock  I.  ,Si  Pacific. .a 

7  mos 
Ch.St.P.Min.  &  Omaha  a 

7  mos. 

Olev.  Cln.  Chic.  &  St.L.  a 

12  mos. 

Colorado  &  Southern      a 

7  mos. 
Cuba  Railroad     b 

7  mos. 

Delaware  &  Hudson      h 

12  mos. 

Denver  &  Bio  Grande    a 

7  mos. 
Erie  Railroad  a 

12  I 
Grand  Trunk  KailwayUa 


Grand  Trunk  Western   a 


Period. 
Dec. 
to    Dec. 
Jan. 
to   Jan. 

Feb. 
to   Feb. 
Feb. 
to     Feb 
Feb. 
to    reb. 
Feb. 
to    Feb 
Jan. 
to    Jan, 
Feb. 
to    Feb. 
Feb. 
to    Feb 
Jan, 
to    Jan. 
Jan. 
to    Jan, 
Jan. 
to    Jan. 
Jan. 
to    Jan. 
Jan. 
to    Jan 
Jan. 
to    Jan. 
Jan. 
to    Jan 
Jan. 
to    Jan 
Jan. 
to    Dec 
Jan. 
to  .  Jan. 
Jan. 
to    Jan. 
Jan 
to    Dec 
Jan. 
to    Jan, 
Jan. 
to    Dec. 
Jan. 


Great  Northern   a 

7  mos. 
Hocking  Valley  b 

7  mos. 
Illinois  Central    a 

T  mos. 
Kansas  City  Southern    a 

7  mos. 
Lehigh  Valley a 

Louisville  &  Nashville    a 

7  mos. 

Michigan  Central a 

12  mos. 
Min.St.P.(Soo)Systemt  !a 

7  mos. 
Miss.  Kansas  &  Texas 

7  rTios. 
Missouri  Pacific   a 

7  mos. 

New  York  Central  ...     a 

(?)  12  """. 

N.r.N.  Haven  &  Hart,  b 

7  mos. 
N.T.Ontario  &  Western  a 

7moj. 
Norfolk  iSc  Western...     b 

7  mos. 
Northern  Pacific a 

7  mos. 
Pennsylvania  S.ystem  ; 

E.  of  Pittsburg a 

12  mos. 

W.  ot  Pittsburg  ...     a 

12  mos. 

Pitts.  0.0.  &  St.  Louis    a 

12  mos. 
Phila.  &  Reading  Rv.      t 

7fmij. 
Phila.  &  B.  Coal  &  Iron  b 

7  mos. 
St.  It.  &  San  Francisco   a 

6  mos.i 
Seaboard  Air  Line a 

7  mos. 
Southern  Paciflc a 

7  mos. 
Southern  a 

7  mos. 
Union  Paciflc  a 

7  mos, 
Wabash     b 

7  mos. 
Western  Pacific  b 


Jan. 
to    Jan. 
Jan. 
to    Jan. 
Jan. 
to    Jan. 

to    Jan. 
Feb 

to    Feb. 
Jan. 
to    Jan. 
Jan 
to    Dec 


Cross. 

;>  8232,598 

01,636.976 

355,000 

2,S01ft00 

106,000 

1,030.000 
281.000 

1,374.000 
90,000 
9-51,000 

8,956.000 
78.S79,000 

2,643,000 
17,651.000 

6.469,000 
60J)93,000 

1.106.100 
IZflSi.lOO 

6,109.000 
6i,047fi00 

3,122,000 
22.641.000 

6,497,000 
61.270.000 

7,063000 
66,857.000 

1,143.000 

8,826fi00 

6,696,000 
SS,486.000 

5.706.000 
43.944.000 

1.460.000 
11,224,000 

2.803,000 
35,366,000 

1,191,000 

8,870.000 
545.000 

2,651,000 

1.586,000 
22.677.000 

1,483,000 
13.680.000 

4,575,000 
69,652,000 

£585,850 

115,000 


+  01  -•     I 

-  *25,678 

—  _  120,8311 

-  93,000' 

—  t9Sfl00\ 


-  35,000  Def.    4,000 

—  2fi8.000<  83,000 

-  57,000  41.000 

—  442,000  366,000 

-  55.000  0"f.  13.000 

—  3.'l,000  47,000 
+  1,071,000  2,640,000 
+  4,546,000  24,641fl00 

-  662,000  674JX)0 

—  3.009.000  3.107.000 
+  36,000  1,851,000 

—  7,4OJ,O0O  16,410,000 

-  219.500  281,400 

—  4.2iS.000  .1,25V,.500 

-  1,807,000  1,140,000 
-21.155.000  20.814.000 

-  99,000  918,000 
+  424J)00  6.651.000 
+  68,000  1,620,000 

—  2,195,000  14.081000 

-  12,000  2,278,000 

—  1,713.000  21.569.000 

-  1,000  53,000 

—  197,000  2,018,000 

-  3ii.mi  1,350,000 

—  1,926,000  15,256J)00 
+  98.000  1,092,000 
+  1,838.000  9,079J)00 

60,000 


Net.  -h^-e- 

*61,134  -  tijM 
471,949  I  -_«y,5 
77,000  '  -     3656 


-  123m 

-  10.0M 
+    u.m 

-  28fl» 


+ 
+ 

—  100.000 

—  193,000 

—  1,543.000' 

—  164,000 

—  1.388.000 
+  144,000        

—  2,795.000    12.579.000 

—  £74,150        £41,100 


l.lS4fi00 
257,000 

7,526.000 
363.000 

4.005,000 
801,000 


+   721«)C 

+3.6n»ot 

-  139J)M 

-is»m 

+1,006JXX 

-  i07m 

+     42,8a 
-1,S73.7» 

-1,398m 
+     61JXX 

-  242m 

+  120,000 

-i,nom 

-  63JI0C 

+   Km 

-  8,oa 
+   um 

-  B32W 

-1,729m 

-  f»stt 

-  mm 

-  wm 

-  36m 

1  +  626,001 

+i,i8im 

>  +  mc 
+  6eom 
1  +   mm 

-  35m 

-  266J)0C 

-wtm 

+    39.00t 

-  nm 

1  +  383J)0C 

;  -worn 


(b)  Net  earnings  before  taxes.     (.,)   Paraguiiya 
(')  Data  compiled  by  the  Neie  York  Cor 


aland 


(a)  Net  earnings  after  tax, 
doliara.  (rf)  P 

Financial   Chraniclf  covcriiii,'   246,807  miles  ot    road.       '  (/)  Aggregate  of    Neic    York 
Chrtniclr's  monthly  compilations.  {g)  Includes  Lake  Shore  carniugs  lor  January  ami 

jlso  for  12  months  to  December  1914.  (M)  Milrels.  (•)  Compared  with  previous 

year.         (t)  Months.  (||)  Track  mllci.  H)  Includes  Detroit,  Grand  Ilsven  and 

Milwaukee  Railway.       ({J)  Includes  Wisconsin  Central. 


to   Jan. 
Dec. 
to    Dec 
Jan. 
to    Jan. 
Jan. 
to    Jan. 
Jan. 
to    Jan. 
Jan. 
to    Jan. 
Jan. 
to    Jan. 
Dec. 
to    Dec, 


AMERICAN   WEEKLY 

Company.  Week  to    Cross. 


TRAFFICS. 

+or— •      Wk, 


Total. 


Alabama  Ot.  Southern Feb.  21  77,000  -  25,000  33     3035.000 

Chesapeake  &  Ohio Mar.  21  680.000  -  105.000  37   27,426,000 

Chicago  Oreat  Western    Mar.  7  249,000  -  23.000  35  '  9,755,000 

Colorado  A  .'Southern    Feb.  28  283-000  +  38-000  <4  '  9-898-000 

Denver  &  Rio  Grande Mar.  21  352.000-  36000  37   16-070 000 

Great  Northern     M.ofPeb.  3-929,000  +  77,000    8t  47955^00 

Bllnols  Central  M.ofPeb.  4.645-000  -  329000    8«  42.547-000 

Ix)uiBvlllo  &  Nashville Mar.  7  982,000-  200-000  3.S   35-799-000 

Mlnn.St.Panl,VS.S.M.(.';oo)t:  |Peb.  21  482-000-  20.000  33   18,792.000 

Missouri,  Kansas  &  Teias  ...  Mar.  21'  583.000+  38,000  37    21433.000 

Missouri  Pacific     Mar.  21  1,015J)00  -  151,000  37   42,932,000 

Southern  Railway    Mar.  7  1,126,000-  211.000  35   43.084,000 

Wwtem  Paolllo    iFeb.  21'  86.000  +  i  4.000  33     3.696^000^ 


+  »-"; 


-  653-0OI, 
+   688,00 

-  260-00 
+  609-0» 
-1.691-00( 
-6,142MI 

2.668«l 


-l.!72*» 

+  loo-oa 

-1,666001 
-8,282,00( 
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BUILDINGS   OF   IRON, 
WOOD,    FIBRO-CEmENT 

Fas n-lTTU  and  ROUGH  CAST. 

Churches,     Schools,      Bungalows,    Stabling,     Billiard     Rooms,     Motor 
Houses,  Hangars,  Sanatoria,  Fencing,   Additions  to  existing  Buildings. 

Shipping  Orders  a  speciality. 

aomf    jMicia:  AN^us, 

237    HAMMERSMITH    ROAD,    LONDON. 
J.   McM.    has   carried    out    for   H.Ji.   Government    the     largest     Iron 
Building    contract    ever    executed,   eiceediug    lu    value    A  (jDARTEB 
OF  A  MILLION  STERLLSG. 


TEA     MERCHANTS 


BY 

•TECIAL 
AfPOlNTMENT 


TO 
HJITHI 

lUNa 


DRINK  AND   EH  JOY 

UPTONS  TEA 

THE  FINEST  AND  MOST  DEUCIOUS  TEA  SOLD. 

Branchef  and  Aganei—  Eoiywharm, 


EASTER    HOLIDAY    ARRANGEMENT. 


'THE   STATIST"  will  be  published  on  Thursday  nexl, 
April  I,  instead  of  on  Saturday. 

Stije  statist 

— • 

LONDON,  SATURDAY,  MARCH  27,  1915. 


THE    WAR. 

As  our  information  increases,  tiie  importance  of  the 
fall    of    Przemysl    grows   clearer   and  clearer.    The 
number  of   prisoners    is  greater  than   on   any  other 
occasion  in-  modern  warfare,  except  when  Metz   sur- 
rendered.    There  about  172,000  French  troops  were 
made  prisoners  of  war,  while  on  the  present  occasion 
the  numbers,  though  we  are  not  accurately  informed 
as  we  write,  apparently  amounted  to  at  least  120,000. 
Counting   the   losses   in  previous  fighting,    not  only 
around   the   great   fortress,    but    in   the   attempts    to 
relieve  it,  we  shall  probably  not  be  very  far  wrong  if  we 
estimate  the  total  diminution  in  the  military  strength 
of  Austria-Hungary  as  something  between  200,000  and 
250,000  men.     On  the  other  hand,  with  the  fall  of  the 
fortress  the  beleaguering   army  is  set   free  to  act   in 
whatever  direction  the  Grand  Duke  Nicholas  may  judge 
best.     The  victory,  then,  is  certainly  the  most  decisive 
yet  won  during  the  war,   and  gives  reasonable  assur- 
ance that  the  struggle  on  the  part  of  the  two  Central 
European  Empires  cannot  be  very  long 
Importance     protracted.     Austria-Hungary  is  a,  State 
of  the         composed  of  a  great  number  of  jarring 
Surrender,      nationalities.       There  needs  but  a  very 
little  stimulus    from   outside  to    set  all 
these  moving.     And  if  Russia  holds  out  the  necessary 
inducements  there  can  be  small  doubt  that  the  break- 
up of  the  Dual  Monarchy  has  begun.     How  long  Ger- 
many can  resist  if   Austria  gives  way  remains  to  be 
seen.       There  is,   from  the  purely  military  point   of 
view,  a  lesson  to  be  drawn  from  the  siege  of  Przemysl 
whicli,  it  is  to  be  hoped,  will  not  be  overlooked.    The 
-Austrian  General  Staff,    for  some  reason  that  is  not 
plain  to  foreign  observers,  locked  up  an  excessive  force 
in  the  fortress,   just  as   ^Marshal  Bazaine,  instead  of 
adding   what  might  be  necessary  to  the  garrison  of 
Metz,  retained  his  army  in  that  city  until  his  way  out 
was  stopped  by  the  Pi-ussians.    The  result  in  both  cases 


warns  us  of  the  danger  of  locking  up  great  armies  in 
fortifications.  Whatever  may  happen  in  the  future,  it 
seems  to  be  demonstrated  by  this  war  that  at  the 
present  time  artillery  is  far  superior  to  fortifications ; 
that,  in  fact,  no  fortifications  can  very  long  resist  a 
really  terrible  artillery  attack.  Consequently,  to  lock 
up  a  great  force  is  not  merely  to  weaken  the  annies 
in  the  field,  and,  therefore,  assist  the  task  of  the 
enemy,  but  it  is  leaving  to  destruction,  sooner  or  later, 
the  whole  of  the  garrison,  since,  even  if,  as  in  the 
present  case,  an  actual  storming  is  avoided,  hunger  %\  ill 
do  the  work  sooner  or  later.  Happily,  General  Joffre 
was  wise  enough  to  take  the  right  view  of  what 
happened  at  Metz.  Therefore,  when  the  enemy  was 
approaching  Paris  he  did  not  hesitate  to  draw  from  the 
city  such  reinforcements  as  he  required  to  stop  the 
Prussian  advance. 

As  we  write  intelligence  reaches  us  of  a  further 
b.iUiant  victory  by  the  Russians  in  the  Carpathians. 
Tiiis  is  not  surpi-ising,  for,  even  while  a  large  army 
was  kept  round  Przemysl,  the  Russians  were  able  to 
hold   the  Austrians   in  check.        It  is  no   cause   for 
wonder,  therefore,  that,  as  soon  as  a  portion  of  the 
force  before  Przemysl  were  set  free,  a  smasliing  blow 
was  delivered  against   the  Austrians    who  had    been 
trying  to  relieve  the   fortress.     Doubtless  the  Grand 
Duke   will   follow   up   his    advantage,    and    we   may 
reasonably  conclude  that  the  breakdown  of  the  Dual 
Monarchy    is  close    at  hand.      It   cannot   be  delayed 
many  weeks  if  the  Balkan  States  take  advantage  of 
their  opportunity.     This  has  been  clearly  perceived  by 
Roumania  and  Greece.     But  Bulgaria  has  prevented 
overt  action  so  far.     She  may  continue  to  throw  away 
her  chances.     If  she  does   not,   the  fate   of  Austria- 
Hungary   is    sealed.     Meanwhile,    operations    in    the 
Dardanelles  have  had  to  be  suspended  for  several  days 
in  consequence  of   bad  weather.     Since  the  weather 
has  improved,  we  are  told  that  mine-sweeping  is  being 
pushed  on  successfully.     It  is  right  that  the  utmost 
attention  should  be  given  to  this  matter.     But  mere 
.mine-sweeping  will  not  take  up  a  very  great  deal  of 
lime,  and  the  bombardment  doubtless  will  soon  recom- 
mence.    It  is  reported  that  land  forces  have  reached 
the  scene  of  operations ;  but  in  what  strength  we  are 
very   properly    not   told.     Neither    are    we    informed 
where  they  have  been  posted.     Telegi-ams  from  Con- 
stantinople allege  that  there  are  considerable  Turkish 
foices  on  both  sides  of  the  Straits.     But  whether  they 
are  in  touch  with  the  Allies  we  are  left  in  ignorance. 
Doubtless  all  this  is  as  it  should  be.      But  we  may 
reasonably    anticipate   that   no    time   will  be   lost  in 
bringing  up  land  forces,   and  as  soon  as  they  are  in 
a  position  to   act  we  must  of  necessity   be  told  the 
consequences.       Looking   forward  to  this  with   con- 
fidence,   we    turn    to    the    news    from   the    Western 
theatre     of     operations.        There     the 
French  seem  to  be  decidedly  superior  in 
numbers  to  their  adversaries.    Evidently 
Germany  has  had  to  withdraw  consider- 
able numbers  from  France  and  Belgium 
to  strengthen  the  army  in  Poland.    On  the  other  hand, 
France  is  doing  her  very  utmost  to  call  up  her  full 
force,     and    happily    time    enough     has    passed    to 
provide      the      Government      with      the      necessary 
materiel  of  every  kind.     The  Belgian  anny,  it  is  also 
understood,  has  been  largely  reinforced.     And  all  the 
world  is  acquainted  with  the  fact  that  large  numbers 
of  Territorials,  as  v^-ell  as  a  considerable  number  of 
units   of  Kitchener's  Army,   have   already   been   for- 
warded to  the  Front.     The  British  forces,  therefore, 
like    tlieir  two    Allies,    are  being   rapidly  reinforced, 
and  we  see  the  result  in  the  advantages  that    have 
been  gained  by  all  three.     March,  unfortunately,  did 
not  give  us  the  drying  winds  which  we  expect  from 
it.      Therefore   the  gi-ound   is   not   as   well  prepared 
for    lai-ge    operations    as    we    had    hoped    it    would 
be.     But  we  are  now  within  a  few  days  of  the  begin- 
ning of  April,  and  in  the  course  of  that  month  we 
may  reasonably  entertain  the  conviction  that  all  thi-ee 
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Allies  will  be  able  to  moVe  with  their  full  force  and 
to  begin   the  process  of  driving   the  invader   out  of  , 
both  France  and  Belgium.  i 


SOME  LESSONS  FROM  THE  WAR. 

The  War,  roughly  speaking,  hag  now  lasted  eight 
months,  and  though  we  have  still  a  very  tough  and 
difficult  task  before  us,  it  is  permissible  to  say  that  the 
policy  of  Germany  has  failed  and  that  the  Allies  must 
win.  Hitherto  the  War  has  passed  through  two  dis- 
tinct phases.  In  the  first  Germany,  having  been 
preparing  for  a  generation,  and  having  convinced  her- 
self that  she  was  ready,  suddenly  sprang  hostilities 
upon  her  neighbours,  and,  as  a  matter  of  course,  she 
was  exceedingly  successful  during  the  early  weeks. 
It  appears  from  the  very  interesting  history  of  the 
War  that  is  bemg  published  in  Paris  that  the  French 
military  authorities  convinced  themselves  that  Ger- 
many would  not  attempt  to  send  her  troops  through 
Belgium  until  she  had  at  least  given  notice  to  termi- 
nate the  Treaty  guaranteeing  the  neutrality  of 
Belgium.  Therefore,  the  French  plan  of  defence  was 
arranged  on  the  assumption  that  Germany  would  not 
attack  her  through  Belgium.  Everybody 
Germany's  will  remember  how  vain  the  French 
Opportnnity.  hope  proved  to  be,  and  how,  therefore. 
General  Joffre  quite  suddenly  had  to 
change  all  his  plans.  He  found  that  he  was  compelled 
to  fall  back,  and  he  had  to  retreat,  fighting  rearguard 
actions  on  eveiy  favourable  occasion,  until  he  reached 
the  neighbourhood  of  Paris.  Then  he  was  able  to 
bring  such  reinforcements  from  the  city  that  he  turned 
the  tide  and  drove  the  enemy  hack  to  the  Aisne.  Ever 
since  the  Germans  have  been  on  the  defensive.  That 
does  not  mean,  of  course,  that  they  did  not  occasion- 
ally, or  even  frequently,  adopt  the  offensive,  but  that, 
whereas  in  the  early  period  of  the  War  their  whole 
policy  was  offensive,  in  the  later  their  whole  policy  has 
been  defensive — an  attempt  to  retain  the  ground  they 
took  up  when  they  had  to  abandon  the  hope  of 
suddenly  seizing  Paris.  It  would  be  vain  to  attempt  to 
predict  how  long  the  War  may  last,  or  how  decisive 
may  be  the  victory  won.  But  we  seem  fully  justified 
in  concluding  that  the  Germans  already  have  been 
defeated,  and  that  they  cannot  hope  to  attain  the 
objects  for  which  they  entered  upon  hostilities. 
Furl'hermore,  we  may  with  some  confidence  affirm 
that,  whether  the  victory  of  the  Allies  will  or  will  not 
be  so  decisive  that  they  can  adopt  measures  which 
will  at  least  promise  to  prevent  wars  in  the  future  for 
a  long  period,  the  present  conflict  already  has 
demonstrated  that  universal  liability  to  military  service 
has  proved  a  failure  in  the  military  sense,  and  in  the 
political  and  economic  sense  has  proved  ruinously 
expensive.  Germany,  as  has  been  already  said,  had 
been  preparing  for  a  long  time.  She  persuaded  her- 
self that  Russia,  though  pushing  forward  the  reorgani- 
sation of  her  army  and  her  navy,  had  not  carried  the 
operation  so  far  as  to  enable  lior  to  fight  a  successful 
war  with  Germany.  Furthermore,  she  persuaded 
herself  that  France  was  quite  unprepared.  To  begin 
with,  she  had  Ihe  admission  of  the  French  War 
Minister  that  the  preparations  were  incomplete. 
Moreover,  she  knew  that  French  Cabinets  had  lasted 
too  short  a  time  for  any  Minister  to  work  out  and  to 
carry  through  a  really  efficient  military  plan.  Lastly, 
she  knew  that  the  French  finances  were  in  a  disordered 
state,  and  that  parties  were  very  bitter  against  one 
another.  Therefore  she  jumped  to  the  conclusion 
that  France  woidd  be  able  to  offer  Very  little  serious 
resistance.  Lastly,  Germany  concluded  that  I'iUgland, 
though  possessed  of  the  greatest  Navy  in  the  world, 
had  only,  to  boiTOvv  the  Kaiser's  ex:pression,  "  a  con- 
t«mptible  little  .\rmy."  Consequently,  slie  hugged 
herself  in  the  belief  that  England  ei(,lier  would 
shrink  from  a  quarrel  or  rieed  not  be  considered  as 
•very  formidable.  Accordingly,,  a '  pretext  was  easily 
found  and  war  was  hurried  on.     Yet,  although  treaties 


were  brushed  aside  as  "  scraps  of  paper,"  and  every 
advantage  was  taken  of  the  surprise  with  which  the 
War  had  been  sprung  upon  her  opponents,  Geanany 
was  never  able  to  reach  Paris,  and  since  the  beginning 
of  her  retreat  has  been  steadily  losing  ground.  More- 
over, Germany  has  wasted  her  army  in  the  most  reck- 
less manner.  It  is  quite  clear  either  that  the  German 
General  Staff  is  very  much  inferior  to  the  estimate 
formed  during  peace  time,  or  else  that  the  Kaiser  has 
brushed  aside  the  plans  of  the  Great  General  Staff  and 
insists  upon  his  own  notions  being  acted  upon. 

Whatever  the  true  explanation  may  be,  it  is  per- 
fectly certain  that  Germany  has  shown  an  incapacity 
of  leadership  which  is  quite  surprising,  remembering 
how  she  imposed  upon  the  military  opinion  of  the 
whole  world.  Germany,  then,  not  only  trusted  to  the 
suddenness  and  unexpectedness  of  her  attack,  but 
she  endeavoured  by  hurling  immensely  superior 
numbers  upon  her  opponents  to  beat  down  all  serious 
resistance.  One  consequence  of  this  is  that  the 
trained  troops  and  the  men  in  the  vigour  of  youth  have 
been  mowed  down  to  an  extraordinary  extent,  and  the 
German  armies  now  are  nothing  like  as  efficient  as 
they  were  when  the  struggle  began.  It 
Germany's      is    quite    possible    that    there    may    be 

Failure.  exaggeration  in  the  intelligence  that 
reaches  us.  But  unless  we  are  to 
assume  that  all  the  enemies  of  Germany  are  engaged 
in  a  conspiracy  of  falsehood,  there  can  be  no  serious 
doubt  that  the  spirit  in  the  German  Army  is  not;  as 
high  as  it  was  in  the  early  months  of  the  War.  From 
that  it  follows  that  the  German  Army  will  become 
less  and  less  efficient  as  time  goes  on,  whereas  the 
Allied  armies  will  morease  in  efficiency.  Possibly 
France  has' called  up  as  many  men  now  as  she  can 
bring  to  the  Colours,  for  a  large  part  of  France  is 
occupied  by  the  enemy,  and,  naturally,  everything 
possible  has  been  done  to  assemble  forces  stronger 
than  thoseof  the  invader.  But,  whatever  may  be  the 
case  as  regards  France,  everybody  knows  that  the 
British  Army  is  only  now  becoming  really  numerous, 
and  that  if  the  War  lasts  till  the  end  of  this  year  that 
Army  will  grow  in  strength,  .vigour,  and  efficiency  as 
the  months  pass.  Something  similar  may  be  said  of 
the  Russians.  Russia  is  a  country  of  such  vast 
extent,  and  is  so  deficient  in  roads  and  railways,  that 
it  was  impossible  she  could  mobilise  and  bring  to  the 
Front  a  really  foi-midable  proportion  of  the  armies  she 
can  dispose  of  It  is  only  very  slowly  that  she  can 
do  so.  And  her  difficulties  have  in  the  present  case 
been  aggravated,  firstly,  by  the  adhesion  of  Turkey  to 
the  enemy,  cutting  off  Russia  from  access  to  the  open 
seas;  and,  secondly,  by  the  newness  of  her  own  manu- 
factures, and  her  consequent  inability  to  furnish  her- 
self with  all  the  necessary  viatdriel  of  war.  Russia 
and  the  British  Empire,  therefore,  will  increase 
rapidly  in  strength  as  spring  and  summer  come  on; 
whereas  Germany  will  indubitably  decline  in  strength. 
That  being  so,  we  have  the  clearest  proof  that,  given 
a  most  favourable  opportunity  and  full  preparation, 
universal  liability  to  military  sen-ice  does  not  ensure 
to  the  greatest  military  nation  the  modern  world  has 
ever  seen  even  two  months  of  unbroken  success. 

If  we  were  to  examine  the  history  of  the  Wai"  just 
being  published  in  Paris  we  might  strengthen  our 
argument  by  reference  to  France.  Similarly  we 
might  fortify  it  by  reference  to  the  case  of  Russia.  It 
may  be  objected,  on  the  other  hand,  that  if  our  own 
country  had  had  universal  liability  to  military  service 
she  could  have  landed  such  a  force  in  France  as  would 
have  decided  the  War  in  her  favour  very  early.  That 
is,  of  course,  possible.  But  we  are  not  inclined  to 
waste  our  space  arguing  upon  suppositions.  The  facts 
as  they  stand  before  us  are  that  the  French  General 
Staff  did  not  include  in  its  plans  arrangements  to  re- 
sist a  German  invasion  of  Belgium.  We  do  not  say 
that  by  way  of  censure,  for  obviously  it  would  have 
been  extremely  difficult  to  do  such  a  thing.  Still, 
the  fact  is  there  that  Germany  broke  faith  with  the 
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Great  Powers  and  with  Belgium ;  invaded  the  latter 
country ;  and  thus  secured  for  herself  an  immense 
advantage.  And  yet  she  was  not  able  to  overpower 
■"the  contemptible  little  British  Army,"  though  she 
brought  against  it  five  times  its  numbers.  The  "  con- 
temptible little  British  Army  "  was  composed  of  men 
who  had  all  served  four  or  five  years  with  the  Colours ; 
who  were,  therefore,  highly  trained— far  more 
efficient,  that  is  to  say,  than  the  invaders;  and  they 

were  able  in  the  face  of  five  times  their 
The  Conse-  numbers  to  retreat  over  a  long  distance 
qnences  to  without  being  broken  up.  They  main- 
Germany,      tained  their  formations,  and  when  they 

at  last  turned  upon  the  enemy  they  were 
found  as  capable  as  on  the  first  day  they  landed  in 
France.  Can  there  be  stronger  proof  that  universal 
liability  to  military  service  is  a  failure,  however  looked 
at,  even  from  a  military  point  of  view?  From  the 
political  and  economic  points  of  view  it  is  proved  to 
be  a  disaster  of  the  gravest  kind.  If  it  be  true,  and  we 
see  no  reason  to  doubt  it,  tnat  Germany  has  already 
used  up  the  flower  of  her  manhood;  that  she  is  call- 
ing up  young  boys  and  old  greybeards,  is  it  not  per- 
fectly certain,  considering  how  the  British  and  the 
Russian  armies  are  increasing,  putting  aside  all  ques- 
tions of  possible  new  enemies,  that  Germany  will  not 
be  able  successfully  to  resist  the  enormously  increased 
forces  of  her  adversaries?  But  consider  for  a  moment 
what  it  means  when  we  say  that  the  flower  of  a 
nation's  manhood  has  been  either  killed  off  or  so 
maimed  and  injured  by  wounds  and  disease  that  it 
is  no  longer  fit  even  for  powder,  and  we  shall  see 
that  Germany  is  on  the  eve  of  the  direst  disaster. 
Suppose  that  the  young  men  from  18  to  30  have  been 
to  a  very  large  extent  used  up,  and  that  the  men,  say, 
from  30  to  40  have  likewise  been  seriously  drawn 
upon ;  the  latter  constitute  either  the  very  leaders  or 
those  who  are  only  immediately  subordinate  to  the 
leaders  of  every  avocation  in  the  Empire.  While  the 
men  under  30  constitute  the  class  who  are  entering 
upon,  or  have  entered  upon,  their  lives'  avocations, 
and  by-and-by  will  be  fathers  of  children  and  the 
hopes  of  the  nation.  If,  then,  the  health  and  strength 
and  vigour  of  the  young  men  from  18  to  40  have  been 
seriously  undermined,  what  will  be  the  course  of  , 
events  in  Germany  when  the  "War  is  over  and  there 
will  be  so  tew  vigorous  men  to  conduct  the  business  i 
of  the  nation  ? 


FRENCH  WAR  COSTS. 

In   an   important    speech   made    in   the    Chamber    of 
Deputies  on   Thursday   of   last  week,  M.   Eibot,  the 
French  Finance  Minister,   asking  for  an  increase  in 
the  limit  imposed  upon  the  issue  of  the  bonds  of  the 
National  Defence,  stated  that  in  the  first  five  months 
of  the  War  the  expenses  of  the  operations,   over  and 
above  the  ordinary  Budget   estimates,    amounted  to 
about  44   millions   sterling   per  month,    or,    roughly, 
somewhat  under  a  million  and  a  half  .per  day.     M. 
Eibot  was  careful  to  explain  that  his  figures  included 
not  only  the  actual  expenditure  upon  the  W' ar,  but  also 
the  falling  off  in  receipts  due  to  the  War.     During  the 
'  first  two  months  of  tbe  present  year  the  excess  of  the  ' 
war  expenditure    over   the   ordinary    expenditure   in-  • 
i  creased  considerably  owing  to  the  fact  that  in  France  ^ 
ithe  first  two  months  of  the  year  always  exhibit  a  con- ' 
■siderable  increase  in  the  expenditure.     He  explained 
I  at  some  length  why  this  was  so.     He  added  that  the 
j  increase  in  the  expenditure  in  the  first  two  months  of 
■  the  year  oscillated  between  50  and  52 

f  Increasing  millions  sterling,  but  much  nearer  52 
'  Cost.  than    50    millions.      He    went    on    to 

'  say    that  he    was    bound   to   warn   the 

'Country  that  henceforward  the  outlay  will  increase 
very  considerably,  partly  because  as  the  W^ar  goes  on 
the  waste  of  wair  matiriel  will  be  greatly  increased. 


and,  consequently,  the  manufacture  of  everything 
necessary  for  the  prosecution  of  the  W^ar  will  have  to 
be  on  a  gigantic  scale.  Furthermore,  the  area  of  naval 
and  mihtary  operations  is  extending.  For  example, 
the  United  Kingdom  and  France  have  quite  recently 
begun  the  forcing  of  the  Dardanelles.  That  will  in- 
volve a  largely  augmented  outlay,  and  as  nobody  can 
foresee  what  it  may  be  necessary  to  undertake  in  the 
future,  it  is  reasonable  to  anticipate  that  the  growth  of 
the  naval  and  military  expenditure  will  be  heavy. 
M.  Eibot  referred  to  the  statement  made  by  Mr. 
Asquith  relating  to  the  war  expenditure  of  our  own 
country,  but  he  did  not  attempt  to  fix  the  amount 
which  he  anticipated  the  French  outlay  would  reach 
in  the  future.  At  the  same  time  he  reminded  his 
hearers  ihat  there  was  probably  little  difference  in  the 
charge  in  both  countries.  This  is  certainly  remark- 
able, for  France,  it  will  be  recollected,  enforces  univer- 
sal liability  to  military  service,  whereas  in  this  country 
we  rely  upon  voluntary  enlistment,  and  to  ensure  a 
hearty  response  to  our  appeal  to  young  men  we  have 
found  it  expedient  to  grant  very  liberal  terms  to  those 
enlisting.  Nevertheless,  the  impression  made  by  M. 
Eibot  is  that  the  expenditure  in  France  will  probably 
be  as  heavy  as  in  England. 

Possibly,  one  explanation  is  that  in  this  country 
we  are  fortunate  enough  to  have  escaped  invasion. 
In  France  a  very  large  part  of  the  country  is  in  the 
occupation  of  the  enemy,  and  that  part  comprises  some 
of  the  most  prosperous  districts  of  the  whole  Eepublic. 
Naturally,  the  damage  done  has  been  very  great,  and 
when  the  enemy  is  expelled  from  France  the  Govern- 
ment will  have  to  assist  the  inhabitants  in  re-erecting 

their  homes  and  restarting  their  busi- 

Financing      nesses.     Doubtless,    also,    France   will 

the   Weaker    have  to  combine  with  England  in  lend- 

Allies.         ing  to  Allies  less  financially  strong,  and, 

therefore,  it  is  quite  conceivable  that 
although  tlie  pay  of  the  soldiers  may  be  lower  in 
France  than  in  England,  yet  owing,  partly  to  invasion 
and  partly  to  large  loans,  the  expenditure  may  be  not 
very  much  less  in  the  one  country  than  in  the  other. 
After  the  speech  the  Chamber  not  only  agi'eed  to  raise 
the  limit  of  the  amounts  emitted,  but  also  voted  a 
Law  authorising  the  Minister  of  Finance  to  lend  to 
Allied  or  friendly  countries  as  and  when  the  Treasury 
could  afford  to  do  so  up  to  54  millions  sterling.  A 
member. having  asked  whether  loans  would  be  made 
to  other  countries  than  Belgium  and  Serbia,  M.  Eibot 
replied  that  he  had  just  consented  to  a  second  loan  to 
Belgium,  and  he  felt  sure  that  no  n;an  in  the  Chamber 
would  question  the  propriety  of  his  doing  so.  A 
second  loan  also  had  been  agreed  upon  to  Serbia.  _  He 
went  on  to  say  that  the  Government  reserves  to  itself 
the  right  to  lend  to  all  who  may  be  disposed  to 
support  on  the  field  of  battle  the  cause  of  France. 
This  was  received  with  loud  applause.  Coming  to  the 
case  of  Eussia,  he  said,  "  I  have  myself  pointed  out 
in  the  exposi  des  motifs  that  we  proceed  in  a  manner 
in  reo-ard  to  Eussia  somewhat  differently  from  that 
followed  in  the  case  of  Belgium  and  Serbia.  We  give 
to  Eussia  bonds  of  the  Treasury  without  interest.  She 
negotiates  these  with  the  Bank  of  France.  The 
amount  of  these  bonds  will  be  stated  in  the  return  of 
the  Bank  of  France,  and  evei7one  can  follow  the  pro- 
ceedings at  his  pleasure. "  In  the  course  of  his  speech 
M  Eibot,  with  fine  irony,  rephed  to  the  braggadocio 
a  couple  of  weeks  ago  lay  Dr.  Helfferich.  He  said 
the  success  of  the  German  issues  is  assured  by  the 
Eeichsbank  lending  the  money  to  all  who  wished  to 
subscribe.  And  he  asked.  What  does  this  operation 
come  to?  It  is,  in  reality,  that  the  State  creates 
paper  money  and  gi-ants  it  to  subscribers  for  State 
loans,  thereby  concealing  the  fact  that  the  State  is 
flooding  the  countiy  with  paper  money,  and  by  means 
of  this  money  making  it  appear  to  the  unthinking  that 
the  German  pubhc  is  finding  hundreds  of  millions 
sterling  for  every  loan  brought  out. 
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THE  EDINBURGH  LIFE 

ASSURANCE    COMPANY. 

Founded    1823. 


Funds 


£4,517,741. 


ANNUAL  BONUSES  VESTING  IMMEDIATELY. 

In   spite  of   Increased  Taxation   and   Death   Claims 
caused   by  the  War,   the  rate   of   Bonus  was   main- 
tained and   Full  Provision  made  for  Depreciation  at 
31st  December,  1914. 


Head  Office 
London  Office 


26  GEORGE  STREET   EDINBURGH. 
3  BIRCHIN  LANE,  E.G. 


Jfmaiuiiil  '^ottB. 

SiE  Edward  Grey  was  well  advised  on  Monday  in 
once  more  calling  attention  to  the  causes  of  the  War, 
and  insisting  that  the  guilt  lay  upon  the  heads  of  the 
German  Government.  It  is  well  to  keep  the  facts  per- 
manently before  the  world,  for  the  world  very  readi'y 
forgets.  But  it  is  particularly  desirable  that  they  should 
be  repeated  just  now  when  the  notorious  General 
Bernhardi  has  set  himself  to  persuade  the  people  of 
the  United  States  that  the  guilt  lies  upon  the  United 
Kingdom.  It  is  never  to  be  forgotten  that  the  German 
element  in  the  United  States  is  very  numerous  and 
very  influential.  No  doubt  the  majority  were  born  in 
the  United  States.  But  even  they,  however  they  may 
know  that  the  War  could  have  been  avoided  if  Ger- 
many was  willing,  yet  naturally  sympathise  with  the 
Fatherland,  and  may,  therefore,  be  easily  led  astray  if 
the  world  is  not  authoritatively  reminded  of  the  true 
facts  of  the  case. 


The  need  for  repetition  on  this  point  is  all  the 
greater,  because  it  is  now  evident  that  the  German 
calculations  have  all  miscarried,  and,  therefore,  that 
peace,  though  it  may  be  delayed  longer  than  sanguine 
people  hope,  yet  cannot  be  very  far  distant.  But 
long  before  Germany  is  compelled  to  sue  for  peace  it 
is  probable  that  pity  for  her  will  be  aroused,  not  only 
in  neutral  countries  by  people  who  will  be  shocked  at 
the  sufferings  of  women  and  children  and  old  men, 
but  even  amongst  the  more  tender-hearted  of  the 
belligerents.  The  world  is  very  apt  to  forget  crimes, 
and  to  take  compassion  upon  jjersons,  especially 
when  they  are  in  high  positions,  who  have  brouglit 
disaster  not  only  upon  themselves,  but  upon  other 
countries. 

We  may  expect  to  see  liere  at  home,  for  example, 
when  the  Germans  are  driven  within  their  own  bor- 
ders, and  when  invaders  are  crowding  over  the  fron- 
tiers, that  people  will  cry  out  that,  after  all,  the  crime 
was  not  committed  by  the  German  people,  and  that 
it  IS  cruel  to  punish  them.  Punishment  is  entirely 
out  of  the  question.  Who  amongst  us  can  take  upon 
himself  the  right  to  punish  ?  But  we  have  a  perfect 
nght--nay,  more,  we  are  under  an  obligation— to  do 
our  very  utmost  to  extirpate  Prussian  militarism  aiul 


to  ensure  that  the  world  shall  not  again  be  desolated 
by  so  horrible  a  conflict  as  is  now  raging. 

Sir  Edward  added  to  the  great  service  he  is  doing 
by  calling  attention  once  more  to  the  reasons  why  the 
.Allied  Governments  have  decided  not  to  grant  peace 
to  the  aggi-essor  on  easy  terms.  He  reminded  his 
hearers  of  the  atrocious  crimes  that  have  been  com- 
mitted by  Germany  upon  Belgium,  and  he  pledged 
the  Government  of  which  he  is  so  eminent  a  member 
once  more  to  the  carrying  out  of  the  promise  of  the 
Prime  Minister,  that  I3elgium  shall  be  restored  her 
full  territory,  shall  be  enabled  to  live  her  own  life  in 
her  own  way,  and,  as  far  as  possible,  shall  be  com- 
pensated for  the  injuries  inflicted  upon  her. 


It  is  well  that  our  duty  in  this  respect  should  be 
kept  clearly  before  our  minds.  All  the  small  States 
have  as  much  right  to  life  and  independence  as  the 
great  States,  and  it  is  the  peculiar  obligation  of  the 
British  Government  to  protect  the  small  States ;  for 
the  British  Empire  covets  no  extension  of  territory, 
and  certainly  does  not  desire  to  make  war  for  money 
profit.  Our  entering  into  the  conflict  was  to  protect 
Belgium,  in  the  first  place,  and  France  in  the  second. 
Therefore,  we  shall  fail  in  the  object  we  have  under- 
taken unless  we  see  that  the  independence  and  safety 
of  all  the  small  States  are  guarded  as  wU  as  human 
ingenuity  can  devise. 

It  is  not  surprising  that  the  Turks  should  have 
made  another  demonstration  against  Egypt.  Mani- 
festly, it  is  of  the  utmost  importance  that  the  Allies 
should  be  prevented  wherever  possible  from  hurry- 
ing up  land  forces  to  besiege  Constantinople.  It  has 
been  reported  for  a  considerable  time,  and  no  doubt 
the  report  has  reached  the  Turkish  authorities,  that 
troops  in  large  numbers  were  being  forwarded  from 
Egypt.  Therefore,  it  is  most  natural  that  a  demon- 
stration should  be  made  as  near  as  might  be  to  the 
Suez  Canal,  so  as  to  delay  further  reinforcements. 
It  is  quite  true  that  the  first  attempt  to  invade  Egypt 
was  a  ridiculous  failure.  It  is  equally  true  that  just 
now  Turkey  has  much  more  than  she  can  do  to  defend 
Constantinople  and  Smyrna  and  prevent  the  Eussian 
troops  from  overrunning  Armenia  and  all  the  sur- 
rounding country.  Still,  it  was  worth  while  mnking 
a  show  of  an  attack,  for  even  the  delay  of  a  battahon 
would  be  something  in  the  present  grave  difficulties 
of  Turkey. 

SUPPLYING  THE  ARMY. 

The  Government  is  very  wisely  following  out  the 
policy  of  coming  to  an  understanding,  both  with  the 
employers  and  with  the  employed,  in  all  the  industries 
which  minister  to  the  War.  Our  readers  will  re- 
member that  Lord  Kitchener,  before  leaving  Liver- 
pool, made  a  communication  to  the  workpeople  of 
a  very  serious  nature,  pointing  out  that  certain  of 
the  workers  refused  to  work  overtime,  and  that  if 
they  persisted  in  their  refusal  he  would  be  compelled 
to  consider   how  he  could    make   them  change  their 
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tactics.  The  Chancellor  of  the  Exchequer  and  other 
members  of  the  Government  are  meanwhile  endea- 
vouring to  remove  all  need  for  measures  such  as  hinted 
at  by  the  Minister  for  War  by  coming  to  an  arrange- 
ment both  with  employers  and  with  employed.  An 
understanding  with  the  workpeople  has  practically 
been  arrived  at,  and  we  hope  will  be  honourably 
carried  out  even  by  the  least  thoughtful  of  the 
workers.  This  week  the  Government  has  been  in 
communication  with  the  employers,  the  main  object, 
according  to  general  belief,  being  to  fix  a  maximum 
for  profits.  In  addressing  the  workpeople,  the 
Chancellor  of  the  Exchequer  last  week  pledged  him- 
self to  something  of  the  kind.  Indeed,  it  is  obvious 
that  if  the  Government  takes  over  all  woa-ks,  either 
actually  fitted  for  or  capable  of  being  fitted  for 
supplying  munitions  of  war,  those  from  whom  the 
works  are  taken  over  cannot  expect  extravagant 
profits.  They  are  entitled  to  fair  profits,  but  to 
nothing  more.  The  measure  is  an  emergency  measure, 
made  necessary  by  tlie  fact  that  the  country  is  fighting 
for  its  vei-y  life,  and  no  class  of  the  community, 
therefore,  can  claim  the  right  to  make  exorbitant 
profits  out  of  the  needs  of  other  classes.  The  whole 
thing  must  be  done  in  the  interest  of  the  State,  which 
must  override   all  private   interests. 


THE  GERMAN  WAR  LOAN. 

On  Saturday  last  Dr.  Helfferich,  the  German  Finance 
Minister,  stated  in  the  Reichstag  that  subscriptions 
for  the  new  War  Loan  would  reach  the  sum  of  350 
millions  sterling,  and  would,  perhaps,  even  exceed 
that  figure.  It  will  be  noted  that  the  Minister  does 
not  give  the  exact  figures,  but  deals  rather  in  predic- 
tions. At  the  same  time,  we  do  not  quarrel  with  his 
expectations.  Every  wise  man  in  Germany  must  now 
recognise  that  the  country  is  fighting  for  its  very  life. 
Therefore,  all  the  banks  and  financial  institutions  of 
every  kind  must  feel  that  it  is  imperative  to  subscribe, 
so  that  for  want  of  money,  at  all  events,  the  Empire 
shall  not  fail.  It  is  to  be  recollected  that  only 
inconvertible  paper  is  in  currency  in  Germany,  and 
that  inconvertible  paper  can  be  supplied  in  any  quan- 
tities necessary.  We  are  quite  prepared,  therefore,  to 
hear  that  the  loan  is  a  gi'eat  success  financially.  But 
when  the  Minister  goes  on  to  compare  it  with  the 
British  loans  and  to  boast  that,  taken  with  the  pre- 
ceding loan,  Germany  has  raised  more  than  Britain, 
we  are  disposed  only  to  smile.  If  such  reasonuig 
comforts  the  members  of  the  Reichstag  it  is  natural 
that  the  Minister  should  indulge  in  it.  But  serious 
people,  lookmg  at  the  prospects  of  Germany,  will  ask 
themselves  what  is  to  become  of  a  country  which, 
with  its  eyes  open,  rushed  into  a  world-wide  war  that  is 
already  costing  more  even  than  the  vast  British  expen- 
diture, and  is  sure  to  end  in  the  invasion  of  Germany  ? 
We  may  add  that  in  September  last  the  German 
Government  brought  out  a  nondescript  demand  for 
money.  It  asked  for  50  millions  sterhng  in  Treasury 
notes,  and  it  asked,  also,  for  War  Stock,  the  amount 
of  which  was  not  limited.  The  puhlic  was  invited  to 
lend  as  much  as  it  was  disposed  to  place  at  the  dis- 
posal of  the  Government.  As  a  matter  of  fact,  the 
subscriptions  to  the  indefinite  loan  amounted  to  156 
millions,  and  the  Treasur\'  notes  were  over-subscribed 
17  millions,  so  that  the  total  amounted  to  22.3  millions. 
Adding  that  amount  to  the  sum  expected  by  Dr. 
Helfferich,  namely,  350  millions,  now,  we  get  a  grand 
total  of  573  millions.  Dr.  Helfferich  hopes  that  it 
may  even  reach  600  millions. 

Newcastle-upon-Tt.ve  Electric  Supply  Com- 
pany, Limited.— The  dividends  of  2*  per  cent,  on  the 
Preference  shares  and  3  per  cent,  on  the  Ordinary 
declared  at  the  annual  meeting,  as  reported  in  our 
last  week's  issue,  were  the  final  distributions  m  respect, 
of  1914,  making,  with  the  interim  dividends  previously 
paid,  5  per  cent,  on  the  Preference  and  5i  per  cent, 
on  the  Ordinary  shares  for  the  year. 
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ginierimu  §Dpij. 


AMERICA'S  FOREIGN  TRADE. 

\Ye  imagine  that  tiie  American  people  can  scarcely 
believe  the  country  was  capable  of  exporting  as  much 
produce  and  goods  as  it  is  now  doing.  To  many 
people  it  is  inconceivable  that  a  nation  which  in 
February  of  last  year  should  have  exported  bread- 
stuffs  to  the  value  of  less  than  $9,000,000  should  in 
Februaiy  of  this  year  have  exported  breadstuffs  worth 
neariy  $63,000,000;  and  very  few  people,  either  in 
the  States  or  in  England,  considered  it  possible  that 
the  value  of  raw  cotton  exported  by  the  United  States 
in  February  last  would  reach  as  much  as  $67,000,000, 
against  $47,000,000  last  year  and  under  $34,000,000 
in  February  two  years  ago,  taking  into  account  the 
"reat  fall  in  the  price  of  cotton  that  occuixed  on  the 
outbreak  of  war  and  the  absolute  absence  of  demand 
which  for  a  time  prevailed.  It  is,  indeed,  a  note- 
worthy feature  of  the  existing  abnormal  conditions 
of  war  in  Europe  that  in  February  1915,  a  month  of 
only  28  days,  the  exports  of  the  United  States  should 
be  of  the  enormous  value  of  $298,728,000,  in  com- 
parison with  $173,920,000  in  February  of  last  year, 
and  should  show  an  expansion  of  nearly  $125,000,000, 
or  70  per  cent.  It  will  be  remembered  that  in  August 
the  imports  of  goods  into  the  United  States  were  of 


)06 


THE     STATIST. 


[March  27,  1915. 


AMERICAN  TELEPHONE  AND  TELEGRAPH  CO. 

EXTEACTS   FROM   THE   REPORT   FOR   THE    YEAR   ENDING   DECEMBER   31,    1914. 


The  net  earnings  of  the  American  Telephone  and  Telegraph 
Company  for  the  year  were  $40,557,977.29,  approximately  the 
same  as  in  the  previous  year.  The  interest  charges  were 
$8,223,163.23.  and  the  dividends  at  the  regular  rate  of  8  percent, 
per  annum  were  $27,572,674.72.  Of  the  resulting  halance  there 
was  carried  to  Reserves  $2,500,000  and  to  Surplus  $2,262,139.34. 
Earnings :  1913.  1914. 

Dividends     $26,122,572.81      $25,638,205.03 

Interest  and  other  Revenue 
from  Associated  Companies      13,564,952.47        13,959,943.61 

Telephone  Traffic  (net)      ...        5,548,089.00  5,630,454.44 

Other  Sources  674.377.34  1,067,995.77 


Total 


Expenses 


Net  Earnings    .. 
Deduct  Interest 


Balance 
Deduct  Dividends 


Balance 


Carried  to  Reserves 
Carried  to  Surplus 


$45,909,991.62      $46,196,598.85 
5,333,245.43  5,638,621.56 


$40,576,746.19     $40,557,977.29 
7,656,655.78  8,223,163.23 


$32,920,090.41      $32,334,814.06 
27,454,037.15        27,572,674.72 


$5,466,053.26        $4,762,139.34 


$2,500,000.00       $2,500,000,00 
2,966,053.26         2,262,139.34 


$5,466,053.26       $4,762,139.34 


Not 

Dividends 

Tear. 

Revenue. 

P.%iil. 

1900  ... 

...  $5,486,058 

$4,078,601 

1905  ... 

...  13,034,038 

9,866,355 

1910  ... 

...  26,855,893 

20,776,822 

1911  ... 

...  27,733,265 

22,169,450 

1912  ... 

...  32,062,945 

26,015,588 

1913  ... 

...  32,920,090 

27,454,037 

1914  ... 

...  32,334,814 

27,572,675 

ANNUAL   EARNINGS   AND   DIVIDENDS. 

Added  to  Added  to 

Reserve!.  SnTplus. 

$937,258  $470,199 

1.743,295  1,424,388 

3,000,000  3,079,071 

2,800,000  2,763,815 

2,800,000  3,247,357 

2,500,000  2,966,053 

2,500,000  2,262,139 

OUTSTANDING  CAPITAL. 
The  total  outstanding  Capital  Stock  and  Bonds  of  the  American 
Telephone  and  Telegraph  Company  at  December  31,  1914,  were 
as  follows: 

Capital  Stock      $344,681,900 

4  per  Cent.  Collateral  Trust  Bonds  78,000,000 

4  per  Cent.  Convertible  Bonds  ...  4,505,000 

5  per  Cent.  Western  T.  and  T.  Co.  Bonds        10,000,000 
4.1  per  Cent.  Convertible  Bonds,  1933  ...         67,000,000 

Total $504,186,900 

For  the  $344,681,900  capital  stock,  $369,219,358  has  been 
paid  into  the  treasury  of  the  Company  ;  the  $24,537,458  in  excess 
of  par  value  represents  premiums.  All  discounts  on  the  bond 
issues  have  been  charged  off. 

The  ^  per  Cent.  Convertible  Bonds  issued  March  1,  1913,  are 
convertible  at  the  option  of  the  holder  into  capital  stock, 
beginning  March  2, 1915. 

The  number  of  shareholders,  59,415,  on  December  31,  1914, 
shows  an  increase  of  3,432  during  the  year. 

The  average  number  of  shares  held  was  56. 

Although  not  effective  until  1915,  mention  may  be  made 
here  of  the  plan,  recently  announced,  by  which  employees 
of  two  years'  service  or  more  in  the  Bell  System  are  aided 
to  become  stockholders  of  this  Company  to  the  extent  of 
a  limited  number  of  shares  each,  which  they  are  to  pay  for 
out  of  their  wages  at  the  rate  of  $2.00  per  share  per  month. 
Over  30,000  employees  in  all  parts  of  the  country  have 
applied  for  shares  under  this  plan. 

Counting  these  30,000  employees  and  also  those  persons 
whose  stock  is  licld  for  them  in  investment  trusts  and  the 
hko,  there  are  undoubtedly  more  than  100,000  actual  owners 
of  stock  in  this  Company. 

ASSETS. 
Stocks  of  Associated  Companies  $435,146,228.32 
Bonds  of  Associated  Companie.'!  581,000.00 

Capital  Advances  to  Associated 

Companies     62,302,180.00 

Telephones        $14,639,872.65 

Real  Estate        508,450.42 

Long-Distance  Telephone  Plant      49,819,064.66 


$488,029,408.32 


Cash  and  Deposits  

Short-Term  Notes  Maturing  in  1915 

Special  Demand  Notes     

Current  Accounts  Receivable 


64,967,387.73 
36,266,757,17 

3,397,060.53 
28,774,658.57 

7,181,721.25 


$628,616,993.57 


LIABILITIES. 
Capital  Stock         

4  %  Collateral  Trust  Bonds.  1929  $78,000,000.00 

4  %  Convertible  Bonds,  1936  ...  4,505,000.00 
4i  %  Convertible  Bonds,  1933  ...  67,000,000.00 
5%     Western     T.     and    T.    Co.  10,000,000.00 

5  %  Coupon  Notes,  1907 5,000.00 

Indebtedness  to  Western  Union  2,000,000.00 
Notes   to   Associated    and   Allied 

C'ompanie.g         15,606,236.00 


Dividend  payable  January  15, 1915  $6,893,638.00 
Interest  and  Taxes  Accrued  but  not 

due       

Current  Accounts  payable 


3,331,946.93 
818,963.29 


Employees' Benefit  Fund 
Reserves     for    Depreciation    and 

Contingencies 
Surplus      


$344,681,900.00 


177,116,236.00 


11,044.548.22 
2,027,749.80 


27,810,699.92 
65,935,859.63 


$628,616,993.57 

Note  :  830,896,000.00  5  %  Ooupon  Notes  of  Associated  Companies  matur- 
ing in  1916  liave  been  endorsed  and  sold  by  this  Company  and  are 
nut  included  above  in  either  Assets  or  Liabilities. 

In  accordance  with  the  Resolution  of  the  Stock- 
holders at  the  Animal  Meeting  on  March  26,  1913, 
the  accounts  of  the  Company  have  been  submitted  to 
independent  audit,  and  the  certificate  of  Messrs. 
Paterson,  Teal  and  Dennis,  Accountants  and  Auditors 
of  New  York  and  Boston,  is  attached  to  the  Report. 

The  effects  of  the  disturbed  business  conditions  generally 
prevailing  in  this  countiy  during  the  past  year  have  not 
been  so  serious  for  the  Bell  Telephone  System  as  for  most 
industries.  Chiefly  they  were  felt  in  a  retardation  of  tie 
usual  growth.  Most  of  this  retardation  in  growth  occurred 
in  the  latter  half  of  the  year,  and  steps  were  at  once  taken 
to  reduce  the  expenditures  for  new  construction  by  post- 
poning such   extensions  as  were  not  immediately  necessary. 

The  amount  of  pending  litigation  continues  to  be  insigni- 
ficant. There  is  no  suit  pending  against  this  Company,  or 
any  of  its  associated  companies,  charging  any  violation  of 
any  State  or  Federal  anti-trust  law. 

The  arrangement  with  the  Attorney- General  of  the 
United  States,  evidenced  by  the  correspondence  between  him 
and  this  Company  set  out  in  the  last  report,  has  been  con- 
sistently adhered  to,  and  has  resulted  in  an  entire  avoid- 
ance of  misunderstandings  or  disagreements  with  the  Federal 
authorities. 

The  latest  product  of  the  Bell  System  is  the  transcon- 
tinental telephone  line,  3,600  miles  long,  bringing  San  Fran- 
cisco within  commercial  talking  distance  of  the  principal 
cities  on  the  Atlantic  seaboard. 

While  the  accomplishment  of  transcontinental  telephony 
is  the  culmination  of  years  of  scientific  development  and 
experimental  investigations  and  engineering  effort,  and  while 
it  marks  the  end  of  an  era,  it  does  not  mark  the  end  of  our 
progress.  It  has  laid  the  foundation  for  a  new  period  of 
greater  development  and  greater  progress.  We  are  confident 
that  the  work  of  our  engineers  in  this  new  era  will  equal 
and  even  surpass  what  they  have  done  before. 

The  position  that  the  Bell  System  holds  with  the  public 
is  entirely  due  to  the  fact  that  the  Bell  service  has  been 
consistently  built  upon  the  policy  of  creating  a  service  of 
such  great  benefit  and  advantage  to  the  public,  and  ren- 
dered at  prices  so  well  within  its  value  to  all — so  well 
adapted  to  the  use  of  all,  as  well  as  being  a  direct  pecuniary 
advantage  to  each  user — that  none  are  too  poor  to  take  ad- 
vantage of  it,  and  none  so  independent  as  to  get  along 
without  it. 

To  this  policy,  to  this  organisation,  and  to  every  indi- 
vidual member  of  it  belongs  the  credit  of  making  the  Bell 
System  what  it  is — the  premier  system  of  the  world,  and 
the  model  after  which  every  universal  system  throughout  the 
world   is  built. 

For  the  Directors, 

THEODORE  N.  VAIL,  President. 


Copies  of  the  Report  may  be  obtained  from  Baring  Brotliers  and  Company,  ymlted,  8  Bishopsgate,  London. 
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greater  value  than  the  exports,  and  the  American 
people  consequently  suffered  a  feeling  of  intense  appre- 
hension lest  an  unduly  large  portion  of  the  gold  of 
the  country  should  be  drained  av/ay.  In  February, 
however,  the  imports  of  the  United  States  were 
valued  at  only  $125,123,000,  in  comparison  with 
$148,045,000— a  decline  of  nearly  $23,000,000. 
Hence,  in  place  of  an  excess  of  imports  over  exports, 
as  in  August,  there  was  an  excess  of  exports  over 
imports  in  February  of  no  less  than  $173,605,000,  in 
comparison  with  only  $25,875,000  in  February  last 
year. 

If  allowance  be  made  for  America's  indebtedness 
to  other  countries  in  respect  of  interest  and  services 
at  the  rate  of  about  $40,000,000  a  month,  the  excess 
of  exports  over  both  imports  and  interest  charges,  &c. , 
in  February  would  still  be  about  $120,000,000  or 
£24,000,000,  and  apparently  this  was  about  the  sum 
America  had  for  investment  abroad  or  for  the  purchase 
of  gold.  Particulars  are  not  yet  available  as  to  the 
amount  of  gold  imported  into  the  United  "States  in 
February,  but,  gauged  by  the  amount  of  gold  received 
in  New  York,  the  sum  was  not  large,  and  presumably 
therefore  America  bought  securities  or  took  short  bills 
and  obligations  last  month  to  the  extent  of  consider- 
ably over  £20,000,000.  The  enormous  value  of 
America's  exports  and  the  great  excess  of  exports  over 
imports  are  shown  by  the  following  comparisons:  — 


Merchandise  (February). 


Inc.  or  Dec. 


1915  1914 

s  s  s 

125,123,000  148,045,000  —  22.922.000 

298,728,000  173,920.000  +124,808.000 


Imports     . . 
Exports     . . 

Excess  of  Exports      173.605,000      25,875,000    +  147,730,00 

The  manner  in  which  the  values  of  America's 
exports  have  grown  month  by  month  since  the  first 
month  of  the  War  will  be  evident  from  the  follow- 
ing statement:  — 

Exports  of  Merchandise  from  the  United  States. 
1914-15  1913-14  Inc.  or  Dec. 


Aug.  .. 

.    1  lo.se^.ooo 

187.909,000 

-  77.542,000 

Sept.  . . 

.     150,052,000 

218.240,000 

-  62.188,000 

Oct.    .. 

.     194,711.000 

271,861,000 

-  77,150,000 

Nov.  . . 

.     205,878,000 

245,539.000 

-  39.661.000 

Dec.   .. 

.     245.633,000 

233,196,000 

-f   12,437,000 

Jan.    . . 

.     267.801,000 

204.067,000 

+  63,734.000 

Feb.   .. 

.     298,728,000 

173,920,000 

-1-124,808,000 

7  months 

.1,479,170,000 

1,534,732,000 

—  55,562,000 

On  the  other  hand,  the  smallness  of  the  imports 
since  the  War  began  is  shown  by  the  statement 
below :  — 

Imports  of  Merchandise  into  the  Umted  States. 
1914-15  1913-14  Inc.  or  Dec. 


Sept.  . 
Oct.  . 
Nov.  . 
Dec.  . 
Jan.  . 
Feb.    . 


129,768,000 
139,711,000 
138,081,000 
126,467,000 
114,657,000 
,22,265.000 
125,123,000 


137,652,000 
171,085,000 
132,949,000 
148,237,000 
184,026,000 
1,14,743,000 
148,045,000 


—  7,884,000 

-  31,374,000 
-I-     5,132,000 

—  21,770,000 

-  69,369,000 

-  32.178.000 

—  22,922,000 


896,072,000     1,076,737,000    -180,665,000 


The  growth  of  the  trade  balance  in  favour  of  the 
United  States  month  by  month  is  shown  by  the  fol- 
lowing statement :  — 


Excess  of  Exports  from  or  Imports  into  the 
United  States. 


Aug. 
Sept. 
Oct. 
Nov. 
Dec. 
Jan. 
Feb. 


1914-15 
$ 

Imp.  19,401,000 
Exp.  16.341,000 
Exp.  ,56,031.000 
Exp.  79.411,000 
Exp.  130,976,000 
Exp.  145,536,000 
Exp.  17.3,60.5.000 


1913-14 
$ 

Exp.  50,257,000 
Exp.  47,155.000 
Exp.I.38,912,000 
Exp.  97,:J03,000 
Exp.  49,170,000 
Exp.  49.324,000 
Exp.  25,875,000 


7  months  . .         . .        Exp.583,099,000        Exp.457,996,000 

Eoughly  speaking,  America  had  paid  off  its  floating 
debt  to  Europe  by  the  beginning  of  January,  and  in 
the  first  two  months  of  the  present  year  was  able  to 
invest  in  securities,  notes  or  in  bills  something  like 
£40,000,000.  If  the  country  is  able  to  keep  up  its 
exports  and  keep  down  its  imports,  it  is  evident  that  it 
will  invest  abroad  in  one  way  or  another  in  the  current 
year  over  $1,000,000,000,  or  £200,000,000. 


READING  COMPANY. 

Some  fear  has  recently  been  felt  as  to  the  ability 
of  the  Eeading  Company  to  maintain  the  dividend 
upon  its  Common  stock  upon  an  8  per  cent,  basis,  but 
those  who  had  misgivings  in  this  direction  cannot 
have  taken  into  account  the  great  strength  of  the  cor- 
poration, and  the  fact  that  its  real  profit-earning  power 
is  largely  in  excess  of  present  dividend  requirements. 
It  is  true  that  for  1913-14,  owing  to  quieter  trade  con- 
ditions that  have  prevailed  in  the  States,  the  earnings 
and  profits  showed  considerable  diminution;  but  then 
it  has  to  be  borne  in  mind  that  the  results  for  1912-13, 
with  which  they  compared,  were  the  largest  ever 
recorded.  For  that  year  the  net  profit  for  the  Common 
stock  after  allowing  for  depreciation,  and  for  depletion 
of  lands,  and  also  after  making  the  usual  contribution 
to  general  mortgage  sinking  fund,  amounted  to 
$15,430,000,  a  sum  equal  to  slightly  over  22  per  cent, 
upon  the  $70,000,000  of  Common  stock.  Last  year  to 
June  30,  notwithstanding  the  great  falling  off 
in  the  gross  and  net  revenues  both  of  the 
Philadelphia  and  Eeading  Eailway  and  of  the 
Coal  and  Iron  Company,  the  net  profit  for 
the  Common  stock  readied  $8,862,000.  This  sum 
was  equal  to  a  dividend  of  12.60  per  cent,  upon  the 
stock.  $2,025,000  of  the  surplus  of  $3,262,000  was 
expended  upon  improving  the  railway  and  $1,193,000 
upon  colliery  improvements.  For  the  seven  months  to 
the  end  of  January  of  this  year  tbere  has  been  further 
contraction  in  earnings  and  profits,  the  effect  of  the 
improvement  in  trade  not  having  so  far  been  evident 
in  the  results  secured.  In  the  case  of  the  railway  the 
net  profit  for  the  seven  months  was  $1,452,000  lower, 
but  on  the  other  hand,  the  profit  of  the  Coal  and  Iron 
Company  for  same  period  was  $233,000  Mgher,  whUe 
that  of  the  holding  Company— the  Eeading  Company 
—is  practically  unchanged.  Allowing,  therefore,  for 
the  falling  off  of  about  $1,224,000  in  the  aggregate 
net  profits  of  the  three  undertakings  in  the  seven 
months,  and  ignortng  any  improvement  that  may  be 
witnessed  in  the  five  months  to  June  next,  the  balance 
available  for  the  Common  amounts  to  approximately 
$7  640  000  or  to  almost  11  per  cent,  upon  the  stock. 
It  would  appear,  therefore,  that  the  Company  should 
have  little  difficulty  in  maintaining  its  present  rate  of 
dividend  Even  in  the  event  of  the  profits  showmg  a 
temporary  severe  decline  at  any  time  it  seems  scarcely 
probable  that  any  diminution  in  dividend  would  become 
ecessary  in  view  of  the  very  considerable  surplus 
pSs    which    the    three    Companies    have   m  hand, 
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amounting  at  the  end  of  Jnne  last  to' as    much    as 

$55,184,000.  Excluding  the  Coal  and  Iron  Company 
the  surplus  amounted  to  $39,000,000. 

As  regards  the  future  there  is  every  indication  of 
increased  activity  in  all  classes  of  business  in  the 
region  served,  and  both  the  Eailway  and  the  Coal  and 
Iron  property  should  do  very  much  better  than  of 
late.  The  question  of  anthracite  coal  rates  is,  of 
course,  an  impoi-tant  matter  for  the  Eeading,  but  the 
opinion  is  growing  stronger  that  the  decision  of  the 
Interstate  Commerce  Commission  expected  to  be  an- 
nounced shortly  will  not  be  of  such  a  nature  as  to 
jeopardise  either  the  interest  charges,  which  are  very 
strongly  secured,  or  the  present  dividends.  So  far  as 
the  decision  of  the  Pennsylvania  Public  Service  Com- 
mission with  regai'd  to  rates  on  anthracite  coal 
shipped  to  Philadelphia  is  concerned,  the  reduction 
ordered  has  not  been  carried  into  eSect,  the  matter 
having  been  referred  to  the  State  Courts  on  appeal. 
Even  should  the  Courts  decide  against  the  carriers  of 
anthracite,  the  loss  sustained  by  the  Eeading  Eailway 
will,  in  some  measure,  benefit  the  Coal  and  Iron 
Company,  so  that  on  balance  the  loss  of  profit  may 
not  be  great. 

The  price  of  the  4%  First  Preferred  is  47  for 
the  $50  share,  at  which  the  yield  afforded  is  about 
4i  per  cent.  The  Second  Preferred  is  at  42xd  for 
the  $50  share,  and  yields  nearly  5  per  cent.  As 
regards  this  latter  issue,  the  Eeading  Company  has 
the  right  to  convert  the  stock  into  one-halt  of  First 
Preferred  and  one-half  into  Common  stock.  With 
the  price  of  the  Common  at  about  76  for  the  $50 
share  the  return  afforded,  allowing  for  exchange  and 
accrued  dividend,  is  just  over  5i  per  cent,  on  basis  of 
8  ner  cent,  dividend. 


CHICAGO,     ROCK     ISLAND    AND 
PACIFIC    RAILWAY. 

The  substitution  of  the  stock  of  the  Chicago,  Eock 
Island  and  Pacific  Eailway  in  the  New  York  Stock 
Exchange  Official  List,  in  place  of  the  Preferred  and 
Common  stocks  of  the  Eock  Island  Company,  marks 
the  final  passing  of  the  latter  corporation  after  its 
checkered  career.  Without  going  at  length  into  the 
Instory  of  the  undertaking,  we  would  say  that  some 
few  years  ago  control  of  the  Eailway  was  secured  by 
the  Chicago,  Eock  Island  and  Pacific  Baihoad  Com- 
pany, wiiich  issued  in  exchange  for  its  holding  of 
Railway  stock  an  equal  amount  of  4  per  cent.  Collatreral 
bonds.  The  whole  of  the  Common  stock  of  the  Rail- 
road was  owned  by  the  Eock  Island  Company,  which 
was  entitled  to  participate  in  any  surplus  profits  of  the 
Railroad  after  the  payment  of  tlie  interest  on  that 
Company's  Collateral  bonds.  Owing,  however,  to  the 
inability  of  the  Railway  to  continue  the  payments  of 
dividends  on  its  Common  stock  about  a  year  ago  the 
money  with  wliicli  to  pay  the  interest  on  the  Railroad's 
Collateral  bonds  was  not  forthcoming.  After  pro- 
tracted negotiations  and  the  failure  of  a  proposed  plan 
of  readjustment,  the  stock  of  the  Railway  held  by  the 
Railroad  was  sold  under  foreclosure  in  December  last, 
and  lias  been  distributed  to  the  former  holders  of  the 
Collateral  bonds.  The  Raihoad'f:  Collateral  bond- 
holders, therefore,  come  into  direct  possession  of 
interest  in  the  Eailway,  but  holders  of  the  Preferred 
and  Common  stocks  of  the  Eock  Island  Company,  it 
would  seem,  will  receive  no  crumb  of  comfort. 

The  annual  meeting  of  the  Eailway,  wliicli  lias 
been  deferred  until  the  exchange  from  Collatei-al  bonds 
into  Common  stock  could  be  carried  into  effect  is  to 
take  place  on  April  J2,  when  important  changes  in  the 
directorate  will  be  made,  the  representatives  of  the 
Eeid-Moore  interests  liaviug  decided  to  retire.  Prob- 
ably some  information  will  be  forthcoming  at  the 
meeting  as  to  the  financial  requirements  of  tlie  under- 
taking; for,  apart  from  taking  care  of  a  small  loan  of 
$2,500,000  due  at  the  end  of  April,  provision  will  havt 


to  be  made  for  financing  the  future  requirements  of  the 
line.  A  reorganisation  comniittee  may  be  formed  for 
the  purpose  of  undertaking  the  work  of  readjusting  the 
affairs  of  the  Eailway,  and  the  stockholders  be  asked 
to  provide  a  large  part  of  the  new  capital  required 
From  its  organisation  in  1880  until  a  year  ago  divi- 
dends at  varying  rates  were  paid  each  year  by  the 
Eailway.  Owing,  however,  to  a  variety  of  causes — 
increased  wages,  higher  taxes,  additional  expenses  re- 
sulting from  Goverrunent  legislation,  and  so  on — the 
surplus  in  excess  of  interest  and  other  charges  for  the 
year  1913-14  was  only  $450,000. 

For  the  seven  months  to  January  last  the  earnings 
of  the  line  have  shown  improvement  month  by  month, 
and  for  the  period  have  increased  $1,839,000,  or  over 
4  per  cent.  In  view,  however,  of  the  lack  of  capital,  it 
has  been  necessary  to  spend  largely  increased  sums 
upon  maintenance  out  of  revenue,  with  the  result  that 
for  the  seven  months  net  earnings,  after  somewhat 
lower  tax  payments,  have  fallen  off  by  $153,000. 
Further,  interest  charges  during  tlie  current  year  will 
be  about  $300,000  higher  than  for  1913-14,  so  that, 
apart  from  any  increase  or  decrease  in  net  earnings 
in  tlie  last  five  months  of  the  year,  interest  charges  are 
being  just  about  covered.  Tlie  gain  in  gross  receipts 
for  the  seven  months  to  the  end  of  January  has  just 
offset  the  loss  in  revenue  experienced  in  the  corre- 
sponding period  of  1913-14,  and  inasmuch  as  compari- 
son will  be  made  in  the  returns  from  February  to  June 
of  this  year  with  a  decrease  in  earnings  of  about 
$1,350,000,  still  further  improvement  in  receipts  may 
be  looked  for,  especially  having  regard  to  the  great 
demand  that  exists  at  the  present  time,  and  is  likely 
to  continue,  for  the  agricultural  products  of  the  States 
through  which  the  Company's  lines  run.  With  prices 
of  those  products  at  their  present  level  farmers  are 
enjoying  considerable  prosperity,  which  seems  likely 
to  be  maintained  for  a  long  while  yet,  for  the  belli- 
gerent nations  in  Europe  will  be  in  need  of  all  the  food- 
stuffs they  can  obtain  from  the  States.  This  condition 
of  affairs  must  naturally  result  in  bringing  largely 
increased  revenue  to  the  Eock  Island,  and  tend  to 
increase  considerably  the  margin  in  excess  of  interest 
requirements.  Further,  it  is  anticipated  that  by  means 
of  the  capital  expenditures  that  will  be  made  out  of 
the  money  expected  shortly  to  be  provided  by  the 
stockholders  important  economies  in  operation  will 
become  possible,  which  will  tend  still  further  to  ex- 
pand profits.  On  the  whole,  although  the  stockliolders 
who  were  formerly  holders  of  the  Collateral  Trust 
bonds  have  had  and  will  for  a  time  continue  to  forgo 
any  return  upon  their  investments,  in  the  long  run  they, 
should  derive  considerable  advantage  from  the  change 
in  the  Company's  affairs,  and  sliould  share  in  the 
return  to  the  old  prosperity  enjoyed  in  former  days. 
The  price  of  the  Eailway  stock  in  New  York  is  about 
211. 


UNITED  RAILWAYS  OF  THE  HAVANA. 

ITS  PROMISING  OUTLOOK. 

TiiF.HE  has  been  soiuc  inquiry  of  late  for  the  shares  of 
the  United  Eailways  of  the  Havana,  and  the  price  has 
recovered  to  about  71^.  Prior  to  the  outbreak  of  war 
the  quotation  stood  at  79,  and  it  has  since  been  down 
to  about.  68.  The  rise  is  due  to  tlie  receipt  of  better 
traffic  returns,  and  to  the  growing  belief  that  the  Corn- 
pany  will  have  no  difficulty  in  maintaining  the  divi- 
dend at  5  per  cent.  Last  week's  traffic  statement  was 
the  best  received  for  some  time,  tlie  total  takings  at 
£52,073  showing  an  improvement  of  £3,324  compared 
with  the  corresponding  week  a  year  ago,  which  in 
turn  was  some  £700  better  than  that  of  the  correspond- 
ing week  of  the  previous  year.  For  the  38  weeks  to 
March  20  the  aggregate  receipts  show  a  falling  off  of 
£42,489,  whereas  in  the  middle  of  January  tlie  decline 
was  as  much  as  £67,000.  In  the  last  eight  weeks, 
therefore,  the  average  improvement  has  been  well 
over   £3,000  a  week,    and  if  this  rate   of  increase  is 
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merely  maintained  to  the  end  of  the  year  the  loss  to 
cl;ite  will  be  entirely  wiped  out,  and  the  total  gross 
receipts  will  be  much  the  same  as  they  were  in 
1913-14.  It  is  possible,  however,  that  the  improve- 
ment in  the  coming  weeks  will  be  at  an  accelerated 
rate,  and  that  last  year's  excellent  results  will  be 
exceeded  in  1914-15.  The  Cuban  sugar  crop  this 
season  was  at  one  time  expected  to  be  a  record  one, 
original  estimates  placing  it  at  2,665,000  tons,  as 
against  2,495,000  tons,  the  previous  record;  but,  un- 
fortunately, bad  weather  at  a  critical  period  caused 
some  damage,  and  official  calculations  now  reckon  for 
a  crop  of  2,380,000  tons.  Although  this  is  100,000 
tons  smaller  than  the  crop  of  1913-J.4,  it  should  be 
borne  in  mind  that  the  demand  for  sugar  is  so  great 
and  prices  are  so  attractive  that  every  ton  will  doubtless 
be  taken  to  the  mills  to  be  gi-ound,  and  all  available 
supplies  sent  abroad.  This  means  that  the  railways 
will  be  exceptionally  busy  for  some  months  to  come, 
and  that  the  quantity  to  be  handled  by  the  United  Rail- 
ways Company,  despite  the  smaller  crop,  will  probably 
be  larger  than  usual.  Last  year  the  amount 
of  sugar  transported  over  the  system  was  837,500 
tons,  which  represented  about  33.57  per  cent, 
of  the  total  production  of  the  island,  and  this 
year  the  proportion  may  easily  be  at  least  37  per 
cent,  of  the  total,  w"hich,  if  a  crop  as  now 
estimated  is  gathered,  would  produce  a  traffic  of 
880,000  tons,  as  against  837,500  tons  in  1913-14. 
The  Cuban  sugar  crops  of  the  last  few  years  and  the 
quantity  carried  by  the  United  Railways  Company 
will  be  seen  from  the  following  statement:  — 


1914-15 
191S-14 
1912-13 
19U-13 
1910-11 
1909-10 


Cuban 

Amount 

Per  Cent 

Sogar 

Camed  by 

of  Total 

Crop 

Company 

Production 

Tons 

Tons 

2,.380.000» 

880,000* 

37-20' 

2,495,000 

837,.'<n4 

33-57 

2,309,000 

848,611 

36-75 

1,840,000 

691,695 

37-59 

1.444,000 

450,409 

31-18 

1,701,000 

636,031 

37-39 

Estimated. 

Next  year's  crop,  moreover,  is  expected  to  exceed 
all  previous  records.  Encouraged  by  the  high  prices 
now  ruling,  coming  on  top  of  a  succession  of  good 
harvests,  new  plantings  are  reported  to  have  been 
made  on  an  extensive  scale,  and  all  available  land,  it 
is  said,  has  been  prepared  for  sugar-gi-owing.  Unless, 
therefore,  the  weather  behaves  verj'  unkindly  in  the 
coming  months,  a  bumper  crop  next  season  is  more 
than  hkely,  and  as  it  will  probably  be  sold  at  very 
remunerative  prices  the  wealth  and  prosperity  of  the 
island  will  be  greatly  enhanced  and  the  railways  enjoy 
a  period  of  unexampled  activity.  The  traffic  of  the 
United  Railways  Company  is  made  up  of  a  variety 
of  commodities,  but  sugar  is  by  far  the  most  im- 
portant, about  80  per  cent,  of  the  total  freight  tonnage 
of  the  line  consisting  of  sugar,  sugar-cane,  and 
molisses. 

The  nature  of  the  freight  traffic  and  the  import- 
ance of  sugar  to  the  Company's  prosperity  will  be 
seen  from  the  a-ccompanying  table:  — 

Freight  Traffic,  United  Railways  of  the  Havana. 

1913-14       1912-13       1911-12       1910-11       1909-10 


Sugar  cane  .. 

Sugar,  raw  .. 

Molasses 

Alcohol  

Total  sutjar  cane  and 

products     

Coal     

Firewood        

Native  woods... 

Charcoal  

Stone,  tiles,  bricks    ... 

Fresh  fruit     

Tobacco  

Oeneral  merchandis  . 
Miscellaneo-os 

Total  public  traffic   ... 


Tons  Tons  Tons 

3,778,279  4.376,391  4,068,652 

837,554  848,611  691,695 

218,990  182,837  170,514 

9,933  9,354  7,392 


Tons  Tons 

2,714,008  3,241,463 

450,409  636,031 

141,044  183,823 

4,027  2,222 


4,844,756     5,417,193     4,928,253 


174,633 

195,234 

107,385 

117,973 

83,070 

94,198 

71,893 

61,639 

124,662 

119,377 

,38,387 

34,705 

21,968 

22,577 

661,.567 

6  46,594 

43,385 

40,353 

123,686 
91,793 
53,885 

111,554 
19,753 
14,258 

657,647 
59,352 


108,427 
73,609 
51,473 

100,046 
21,407 
20,924 

549,288 
50,212 

;,171,690     6,749,903     6,120,516     4,490,386     3,176,334 

Last  year,  it  will  be  recollected,  the  Company 
earned  a  profit  for  the  Ordinary  of  £466,000,  a  sum 
sufficient  to  pay  the  dividend  of  5  per  cent.,  with  a 
surplus  of  £138,000.     This  year  the  balance  available 


for  distribution  should  be  still  greater.  In  the  first 
place,  as  we  have  shown,  the  gross  earnings  may  be 
as  large  as,  if  not  larger  than,  they  were  in  1913-14; 
and,  secondly,  even  if  no  increase  is  recorded,  the 
reduction  in  working  expenses  will  probably  be  suffi- 
cient to  enable  the  increased  interest  charges  to  be 
provided  and  leave  an  additional  profit  for  the 
Ordinary.  The  ability  of  the  Company  to  reduce  ex- 
penses is  undoubtedly  great,  the  policy  of  the  last  few 
years  having  been  to  spend  money  very  liberally  on 
the  upkeep  and  improvement  of  the  property.  In 
1913-14,  for  instance,  no  less  than  23.09  per  cent,  of 
the  gross  receipts  was  devoted  to  maintenance  ex- 
penses, the  total  outlay  of  £372,000  including  a  con- 
tribution of  over  £52,000  for  special  renewals,  which, 
in  a  time  of  stress,  could  be  greatly  reduced,  if  not 
entirely  discontinued.  Transportation  expenses,  it  is 
true,  have  been  swollen  in  the  last  year  or  two  by  the 
inclusion  of  Havana  terminal  charges,  but  the  pro- 
portion of  28.32  per  cent,  absorbed  in  1913-14  in 
conducting  the  traffic  doubtless  allows  of  considerable 
diminution. 

To  show  the  relatively  large  sums  which  have 
been  devoted  to  maintenance,  and  the  course  of  trans- 
portation and  other  expenses  in  recent  years,  we  give 
the  following  statement :  — 

Expenses  of  the  United  Railways  of  the  Hava/na. 

1913-14     1912-13     1911-12     1910-11      1909-10 


Maintenance  expenses — 

Perm,  ^ay  and  works    180,115     186,816 


LocomotiT-es  ... 
Coaching  stock 
Goods  stock   ... 


86,775 
41,958 
63,299 


81,144 
28.847 
59,037 


156,891 
70,712 
22,181 
76,572 


Total  maintenance  372,147  365,844  339,564  326,156 
Transport  expenses — 

Running  e>qienses     ...  179,218  181,804  159,485  142,072 

Traffic  expenses         ...  24S,270«  228,680'  162,030  156,320 

Electric  working        ...  2»,970  24,053  21,793  21,903 


146.101 
69,185 
24,087 
69,299 

308,672 

148,816 


Total  transport      ...  456,458  434,537  343,308  320,300 

Ferry  boat  service        ...  14,230  15,173  14,621  11,629 

(ieneral  charges 66,057  54,317  53,128  51,653 

.Miscellaneous     31,772  32,475  27,626  25,006 


301,612 
8,497 
47.814 
19,694 


...    930,664      892,346      778,247 
Including  terminal  charge?. 


734,744      085,289 


The  proportions  of  the  above  expenses  to  the  gross 
receipts  are  set  out  below:  — 

Ratios  of  Expenses  to  Gross  Receipts. 


1913-14 

1912-13 

1911-12 

1910-11 

1909-10 

% 

% 

% 

% 

Maintenance  expenses — 

Permanent  way  &  works 

11-18 

11-49 

12-22 

12-83 

5-38 

4-99 

5-03 

5-78 

-56 

Coaching  stock 

2-50 

1-77 

1-93 

1-81 

1-93 

Goods  stock       

3-93 

3-63 

Total  maintenance 

23-09 

21-88 

24-00 

26-67 

24-80 

Transport  expenses — 

Running  expenses 

Traffic  expenses 

15-40 

Electric  vsorWng 

1-80 

— 

Total  transport 

28-32 

26-72 

24-26 

26-20 

24-22 

Ferrv  boat  service 

0-88 

3-48 

3-34 

3-76 

4-22 

3-84 

Miscellaneous         

1-97 

1-99 

Total  expenses 

37-74 

54-86 

54-72 

59-98 

54-81 

It  may,  of  course,  be  unnecessary  for  the  Com- 
pany to  depart  from  its  usual  practice  of  devoting 
money  liberally  to  maintenance  and  improvements, 
and  also  unnecessary  to  deal  drastically  with  the  other 
spending  departments,  in  view  of  a  possible  growth 
in  receipts ;  but  sufficient  has  been  said  to  indicate 
that  if  the  necessity  arises  a  good  deal  of  retrench- 
ment could  easily  be  accomplished.  Assuming,  there- 
fore, that  the  net  income  of  the  Company  this  year 
is  the  same  as  in  1913-14 — and  it  may  be  larger — the 
increase  in  interest  and  other  charges  will  reduce  the 
net  profit  by  about  £40,000.  Still,  with  a  margin  of 
£138,000  behind  the  di\adend,  such  a  reduction  would 
in  no  way  endanger  the  return  on  the  stock,  which, 
at  5  per  cent.,  would  still  leave  a  surplus  of  nearly 
£100,000.  The  £40,000  increase  in  charges  is  made 
up  of  £17,000  in  respect  of  interest  on  the  new  issue 
of  Debenture  stock  given  to  shareholders  last  year  in 
lieu  of  a  cash  dividend,  £10,000  (say)  extra  income 
tax,  and  £13,000  in  connection  w4th  the  increased 
amount  of  Preference  stock  ranking. 
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To  show  the  strength  of  the  various  capital  issues 
and  the  relatively  large  margin  behind  the  5  per  cent, 
dividend  on  the  Ordinary  capital,  notwithstanding  the 
set-back  which  has  occurred  in  the  last  two  years, 
we  give  the  following  statement:  — 

-     1910-11 


Gross  earnings 
Expenses 

Batio     ■•■ 

Net  earnings 
Miscellaneous 


Tear— 1914-16*    1913-14     1912-13     1911-1: 

££££«. 

1  6'2  000  1,621,804  1,635,260  1,422,098  1,224,770 

'955,000   955,118   891,056   778,247   734,744 

(58-96)  (58-96)   (64-4'))   (64-72)   (59-98) 

"667,000   666,746   744,194   643,851   490,031 
306,000   307,918   260,465  244,081    89,969 


Net  .„.„,... 

6%  '■  A  •'  Irred  Deh.  atwk 
5%  Cons.  In-eil.  Deh.  stock 
5%  Irred.  Peb.  stock  (1906) 
4%  Red.  Dehs.  S-  Deb.stock 
4}%  Red.  Debentures 
Hiscellaneous  

Tot.^l  charges 

Net  profit  for  Fref.  stock  ... 
Div.  on  6%  Cum.  Prel.  stk. 

Profit  for  Ordinary 
Dividend  on  Ordinar.y 

Kate  per  cent 

Surplus  

Transferred  to — 

General  renewals  account 

Insurance  fimd     

Pension  acenunt 

Expenditure  on  works    ... 

Total  to  reserve  funds 

Balance         

Brought  forward     

Carried  forward       


976,000  374,664  1,004,659 
19,000  19,000  19,000 
71,000        71,295 


887,932  679,990 

19,000  19,000 

,i,m„j    .i,^=»   71,295   71,295  71,295 

1.68O00   141,206   141,205   141,205  141,205 

52,000   51,647   61,647   81,647  61,547 

44,678   44,647  — 

66,475   42,430  27,901 


44,000 
65,000 


310,948 
269,042 
38,500 


409,000  382,010  384,100  370,024 

566,000  692,6.54  620,869  .117,908 

140,000  126,766  114.110  114,028 

426,000  465,888  606,449 

328,000  328,001  293,000 

(6%)  (5%)  (5%) 

98,000  137,887  213,449  140,180   40,142 


60,000  125,000 

50,000  60.000 

—  5,000 

—  20,000 
40,000  15,000 


75,000 
60,000 
10,000 


140,000      215,000 

Dr.  2,113  Dr.  1,561 

16,330       17,881 


136,000 
5,180 
12,701 


—  14,217 

Estimated. 


16,330        17,881        12,701 


Financially,  also,  the  Company  is  in  a  strong  posi- 
tion. It  has  ample  capital  resources  with  which  to 
further  develop  its  system  when  normal  conditions 
again-  prevail,  and  its  reserve  and  renewal  funds  now 
amount  to  a  fairly  respectable  total.  This,  together 
with  the  fact  that  the  earnings  of  the  line  are  pro- 
gressive-, that  the  outlook  for  Cuba  is  bright,  and 
that,  consequently,  the  various  subsidiary  under- 
takings in  which  the  Company  is  interested  are  likely 
to  earn  increased  profits,  all  point  to  the  conclusion 
that,  sooner  or  later,  higher  dividends  than  5  per  cent, 
will  be  forthcoming.  The  Ordinary  stock  is  therefore 
distinctly  attractive  at  the  present  time  for  those  will- 
ing to  risk  a  little  in  order  to  obtain  the  high  return 
now  forthcoming.  At  the  price  of  71J,  the  yield  from 
the  dividend  of  5  per  cent,  is  as  much  as  £7^  per  cent. 
The  5%  Cumulative  Preference  stock  at  the  price  of 
86  is  a  good  ]5urchase,  having  regard  to  the  fact  that 
the  dividend  is  covered  fully  four  times  and  that  it 
is  cumulative.  The  Debenture  issues  of  the  Com- 
pany arc  well  secured,  the  total  fixed  charges  repre- 
senting less  than  40  per  cent,  of  this  year's  estimated 
net  income.  The  yields  range  from  about  £4  18s.  to 
£5  Bx.  3d.  per  cent. 

The  capital  of  the  Company  and  the  yields 
afforded  by  the  various  securities  at  the  present  time 
will  be  seen  from  the  table  appended :  — 


B%  ■•  A.  "  Irred.  Deb.  stock 
5%  Consol.  Irred.  Dob.  stock     . 
6%  Irred.  Deb.  stock  (1906)      . 
4%  Debs,  and  Deb.  Stock  Red.. 
44%  Dobs,  to  bearer 
6%  Cum.  Preference  stock 

Ordinary  stock      

Ordinary  shares 

Deferred  Ordinary  stock 


Amount 
£ 

380,000 
1,426,900 
2,692,600 
1,281,465 

988,760 
2,788,628 
0,524,995 


."iO  —  — 

494,8.'',9  — 


Total 


AMERICAN  TELEPHONE    AND 
TELEGRAPH    COMPANY. 

The  results  of  the  American  Telephone  and  Telegraph 
Company  may  fnirly  be  regarded  as  an  index  -to 
general  conditions  prevailing  in  the  United  States, 
bearing  in  mind  that  the  telephone  business  is  the  last 
business  to  feel  depression  and  the  first  to  recover. 
It  is  not  surprising,  therefore,  that  the  net  earnings 
of  the  system  for  1914  are  slightly  less  than  those  for 
1913.  The  business  shows  an  increase  as  compared 
with  the  previous  year,  tut  it  is  not  the  normal 
increase,  and,  as  Mr.  Vail,  the  President,  points  out, 


"  The  circle  of  industrial  conditions  is  out  of  balance 
and  there  is  disturbance,  and  the  telephone  business 
is  feeling  the  effect  of  it."  The  reduction  in  profits 
is,  as  stated,  of  a  comparatively  small  amount,  and 
the  effects  of  the  disturbed  business  conditions  gener- 
ally prevailing  during  the  past  year  have  not  been  as 
serious  for  the  Bell  Telephone  system  as  for  most 
industries.  Chiefly  they  were  felt  in  a  retardation 
of  the  usual  growth.  Thus  the  increase  in  the  number 
of  subscriber  stations  was  only  76  per  cent,  of  the 
number  added  in  1913,  and  was  less  than  in  any  one 
of  the  four  years  previous  thereto.  This  smaller  net 
growth  was  not  so  much  due  to  the  falling  off  in  new 
subscribers  as  to  an  unusual  number  of  disconnec- 
tions. Usually  for  about  three  new  stations  added 
there  is  a  net  gain  of  one  station.  In  1914  the  pro- 
portion was  only  four  new  stations  for  a  net  gain  of 
one.  In  traffic  the  number  of  messages  shows  the 
small  gain  of  slightly  over  2  per  cent.  As  might  be 
expected,  most  of  the  retardation  in  growth  occurred 
in  the  latter  half  of  the  year,  and  to  cope  with  it  steps 
were  taken  to  reduce  the  expenditure  for  new  con- 
struction by  postponing  such  extensions  as  were  not 
immediately  necessary.  It  was  estimated  that  at  the 
beginning  of  the  year  additions  to  plant  would 
aggregate  $56,000,000,  but  the  actual  expenditure 
was  only  $50,000,000.  For  1915  it  is  estimated  that 
the  current  additions  to  plant  will  aggi'egate  about 
$35,000,000  only,  and  construction  work  is  now  pro- 
ceeding on  that  basis. 

Turning  to  the  results  of  the  whole  of  the  Bell 
Telephone  system  in  the  United  States,  the  gross 
revenue  for  1914  amounted  to  $226,000,000,  an 
increase  of  over  $10,000,000  over  1913.  It  should 
be  stated  that  the  Bell  Telephone  sytem  includes  the 
American  Telephone  and  Telegraph  Company  and  its 
associated  holding  and  operating  companies  in  the 
United  States,  but  does  not  include  connecting  inde- 
pendent or  sub-licence  companies,  and  the  figures 
quoted  do  not  include  any  inter-company  duplications, 
but  represent  the  business  of  the  system  as  a  whole 
in  its  relations  to  the  public.  Of  the  total  revenue 
operating  expenses  consumed  $81,400,000,  taxes 
$12,200,000,  current  maintenance  $31,600,000,  and 
provision  for  depreciation  $41,500,000.  There  was 
thus  a  surplus  available  for  charges,  &c.,  of 
$59,300,000,  of  which  over  $18,900,000  was  paid  in 
interest,  and  $30,300,000  was  paid  in  dividends.  The 
growth  that  has  occurred  in  the  system  during  recent 
years  may  be  seen  by  a  comparison  of  the  figures  of 
1914  and  those,  say,  of  1907.  During  this  period  the 
gross  earnings  have  risen  from  $128,500,000  to 
$225,900,000,  an  increase  of  $97,400,000.  The 
increase  in  expenses  is  $79,300,000.  thus  leaving  an 
increase  in  net  earnings  of  $18,000,000. 

The  comparison  is  as  follows  :  — 


Sell  Telephone  Si/stem  in  United  States. 


Gross  earnings 

Expenses — 

Operation  

Current  maintenance 
Depreciation 


Tex 


1907 

$ 

123,579,800 

46,894,900 

I    36,626,700 

4,873,400 


1914 

S 

225,952,123 


Increase 

% 
97,372,323 


Total  expenses  . 


81,396,219  35,601,319 

f   31.59.5.3881  ,,.4.4928 

t    41.496.240  f  ^6,4b4,a/» 

12,216,997  7,343,697 

87,396,000         166,704,844  79,309,844 


.30.676,300  40,306,638  9.630,338 

18,151,700  30,304,186      12.ir.2,486 


Balance  net  profits 
Deduct  dividends  paid... 

Surnlus  earnings  12,624,600  10,002,452    —2,622.148 

During  this  period  the  assets  of  the  Company  have 
increased  nearly  $407,000,000,  while  the  capital 
obligations  and  payables  outstanding  have  increased 
$269,000,000;  the'  surplus  and  reserves  have  in- 
creased from  $61,300,000  to  $190,000,000,  an 
increase  of  nearly  $129,000,000.  after  setting  aside 
$8,889,750  for  the  employees'  benefit  fund. 

Further  instances  of  the  growth  of  the  system  may 
be  gained  from  a  study  of  the  average  operating  units 
of  the  associated  operating  companies,  from  which 
it  will  be  seen  that  earnings  and  expenses  per  station 
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are  now  much  less  than  in  earlier  years,  the  expenses 
having  been  kept  down,  in  spite  of  increased  wages 
and  taxes,  by  improved  methods  and  greater  efiSciency 
throughout.  In  the  following  table  we  set  out  details 
of  the  average  earnings  and  expenses  per  exchange 
station  of  the  associated  operating  companies  for 
various  years  from  1895 :  — 
Average  Operating  Dhiti  of  Aisooiated  Operating  Companies. 

1>J14     1913     1913     1905     1900     1895 
Average  per  Exchinge  station —  $$$$$$ 

Earnings — 

Elchanpe  serrice      29.81    30.45    30.93    33.31    44.68    69.75 

Toll  service 8.60      9.03      9.21      9.95    12.60    11.35 


Total 

Eipenses- 
Operation 
Taxes  ... 


Maintenance  and  depreciation 
Net  earnings      


...    38.41    39.48    40.14   43.26    67.28    81.10 


17.88    17.95    17.19    18.45    24.00    31.: 


'.91      8.47      9.29      10.90 15.( 
1.4      40.3      37.8      39.2      37.1 


23.52 


Per  cent.  oper.  exp.  to  tel.  earn. 

Per  cent.  tel.  exp.  to  tel.  eamincra    ...    79.4     78.6     76.9     74.8     72.8     71.0 

Per  cent,  maint.  and  depreciation  to 

aTenge  plant,  supplies,  &c.  ...      8.9       9.1       9.3       8.9       8.4       9.1 

Per  cent.  inc.  exchange  stations'*  ...  6.4  9.5  10.5  24.5  26.5  15.7 
Per  cent.  inc.  miles  cxch.  wire"  ...  9.2  10.9  14.3  27.2  33.2  1.1.9 
Per  cent.  inc.  miles  toll  n-ire°  ...     6.5       6.6       6.2     12.4     25.2     21.3 

Average  plant  cost  per  exchange  station       $$$$$$ 

(including  exchanse   and   to!l  con- 

stniction)        141.00141.00143.00145.00199.00  260.00 

Average  cost  per  mile  of  wire  (toll) 

including  poles  69.00   70.00   71.00   62.00   71.00   81.00 

Per  cent,  gross  tel.  earning  to  average 

construction 27.6      28.2      28.9      31.7      31.7      33.4 

Per  cent,  total  net  earnings  to  average 

capital  obligations 6.66      6.76      7.15  8.85      9.76 

Per  cent,  total  net  earnings  to  niant 

and  other  assets        6.51      5.H9     6.15  7.96     9.36 

Per  cent,  paid  out  on  average  capital 

obligations      ,5.88      5.85      5.92      5.75      6.10      .5.13 

Per  cent,  paid  out  on  plant  and  other 

assets 4.S7      4.92      5.09  5.57      5  09 

"  Increase  during  year  shown  over  previous  year. 

Particular  attention  is  directed  to  the  fact  that  the 
net  earnings  per  station  to  the  total  plant  and  other 
assets  in  1914  was  5.51  per  cent.,  and  the  proportion 
of  dividend  and  interest  to  plant  and  other  assets  was 
4.87  per  cent.  In  other  words,  the  property  em- 
ployed earned  less  than  6  per  cent,  per  annum,  and 
the  dividends  and  interest  paid  were  less  than  5  per 
cent,  upon  the  value  of  the  property.'  A  further  item 
of  interest  is  that  the  average  revenue  for  exchange 
sen'ice  per  telephone  station,  excluding  toll  and  long- 
distance service,  was  last  year  $29.81,  which  it  is 
claimed  is  less  than  the  average  revenue  of  any  other 
comprehensive  system  in  the  world.  For  all  telephone 
service,  including  toll  and  long-distance,  the  average 
revenue  per  station  is  $40.20  per  year.  Of  this  aver- 
age gross  revenue  wages  paid  to  employees  have  taken 
$18.72,  or  nearly  one-half,  the  taxes  have  called  for 
$2.26,  and  miscellaneous  expenses,  including  light, 
heat,  welfare,  material,  &c.,  have  absoi'bed  $9.62, 
leaving  a  net  operating  revenue  of  $9.60,  of  which 
$7.75  is  paid   for  capital   charges,  leaving  a  surplus 

of  $1.85.     The  figures  are  as  follows:  — 

°  $ 

Average  gross  revenue  for  exchange  and  toll  service  per  station...       40,20 


9.60 
1.S5 


Miscellaneous  (light,  heat,  *c.)  

Capital  charges  .. .  

Surplus 

Such  in  summary  are  the  results  of  the  whole  of 
the  Bell  telephone  system  in  the  United  States.  We 
now  turn  to  the  results  of  the  American  Telephone 
and  Telegraph  Company  itself,  which  is  really  a 
holding  Company,  owning  stocks  of  the  associated 
operating  and  manufacturing  companies.  Primarily, 
therefore,  its  ea'  nings  consist  of  dividend  and  interest 
on  its  holdings  in  its  associated  companies.  For  1914 
the  dividends  received  amounted  to  $25,638,205,  as 
compared  with  $26,122,573  for  1913,  a  reduction  of 
$484,368.  Interest  and  other  revenue  brought  in 
$13,959,944,  or  an  increase  of  $394,992;  other  items 
brought  up  the  total  earnings  to  $46,196,599,  an 
increase  of   $286,608.     As  the  expenses    rose  from 


$5,333,245  to  $5,638,621,  or  an  increase  of  $305,376, 
the  net  earnings  at  $40,557,978  were  $18,768  down. 
An  increase  of  $566,508  took  place  in  interest  charges, 
so  that  the  amount  available  for  dividends  at 
$32,334,814  was  $585,276  down.  The  usual  divi- 
dend  of  8  per  cent,  upon  the  Common  stock  is  paid, 
and  there  is  a  surplus  of  $4,762,139.  Of  this 
$2,500,000  is  carried  to  the  reserve  and  the  balance 
is  added  to  the  surplus. 

We  set  out  below  a  comparison  of  the  earnings  for 
the  past  four  years  :  — 

Avierioan  Telephone  and  Telegraph  Company. 

Inc.  or 
Dec.  1914 
1914  1913  1912  1911  over  1913 

Karaings—  £  $  »  »  * 

Dividends 25,638,205  26,122,573  24,247,430  20,844,399    -484,368 

Int.   and  other  rev. 
trom    assoc.    and 

licensed  cos.  ...  13,959,944  13,561,952  12,623,084  10,402,787  +394,992 
Telephonetraffio(net)  6,530,454  5,548,089  5,472,812  4,979,232  —  17,635 
Real  estate  ...  —  —  —  92,S54  — 

other  sources         ...     1,067,996        674,377        474,666        690,958    -|-393,<119 

Total            ...  46,196  699  45,909,991  42,717,992  36,970,230    -|-2S6,608 
Expenses         6,638,621     6,333,245     4,810,348     3,063,984    -(-305,376 


Dividends  paid 
Balance 


40,557.978  40.576,746  37,907,644  33,301,246    -   18,768 
.     8,223,164    7,056,656    5,844.699     5,567,980    +666,608 

32,334,814  32,920,090  32,062,945  27,733,266    -585,276 
.  27,572,676  27,454,037  26,015,587  22,169,160    +118,638 

.     4,762,139    5,466,053    6,047,358    5,563,816    —703,914 

.     2,600,000    2,500,000    2,800,000    2,800,000  — 

.    2,262,139     2,966,063     3,247,358    2,763,816    —703,914 

47702,139     5,466,053    6,047,363     6,563,816    —703,914 

Attention  is  drawn  in  the  report  to  the  fact  that 
the  plant  of  the  Bell  system,  though  standardised, 
must  not  be  regarded  merely  as  a  completed  machine 
which  becomes  worn  out,  and  thus  after  a  time  is 
thrown  away  and  replaced  by  a  new  one:  "  It  is  like 
an  ever-living  organism,  always  growing  in  size  and 
usefulness,  incorporating  into  its  structure  what  is  new 
and  improved,  and  eliminating  the  obsolete,  the  worn 
out,  and  used  up.  Thus  it  is  kept  permanently  in  a  con- 
dition of  full  vigour  and  at  the  point  of  highest  attain- 
able efficiency,  anticipating  the  ever-growing  needs  of 
the  service,  and  responding  successfully  to  the  always 
increasing  requirements  of  the  public."  This  is  ex- 
emplified by  the  fact  that  during  the  past  five  years 
new  plant  of  all  kinds,  costing  more  than 
$425,000,000,  was  added  to  the  system,  and  plant 
to  the  value  of  more  than  $175,000,000  taken  out 
and  removed  from  service.  The  latest  product  of  this 
unceasing  organised  effort  of  the  Bell  system  is  the 
transcontinental  telephone  line,  3,600  miles  long, 
bringing  San  Francisco  within  commercial  talking 
distance  of  the  principal  cities  on  the  Atlantic  sea- 
board. And  engineering  studies  have  already  been 
begun  for  the  extension  of  this  service  to  include  the 
principal  cities  of  the  United  States,  so  that  direct 
telephonic  inter-communication  between  them  aU  will 
become  general.  It  is  claimed  that  while  the  accom- 
plishment of  the  transcontinental  telephone  marks  the 
end  of  an  era,  it  does  not  mark  the  end  of  the  Com- 
pany's progress.  "  It  has  laid  the  foundation  for 
a  new  period  of  gi-eater  development  and  gi-eater  pro- 
oress. "  This  record  of  what  has  been  accomplished  is 
of  the  happiest  augury  for  the  future  of  the  Company, 
and  it  is  scarcely  too  high  a  claim  to  make  that  the 
.American  Telephone  and  Telegraph  Company  is  the 
most  important  and  best  managed  public  utility  cor- 
poration in  the  world.  And,  as  the  President  points 
out,  the  position  that  it  holds  with  the  public  is 
entirely  due  to  the  fact  that  the  Bell  senlce  '_*  has 
been  consistently  built  upon  the  policy  of  creating  a 
service  of  such  great  benefit  and  advantage  to  the 
public,  and  rendered  at  prices  so  well  within  its  value 
to  all— so  well  adapted  to  the  use  of  all,  as  well  as 
being  a  direct  pecuniary  advantage  to  each  user — that 
none'  are  too  poor  to  take  advantage  of  it,  and  none  so 
independent  as  to  get  along  without  it."  By  thus 
resolutely  setting  itself  to  meet  in  the  fullest  possible 
manner  all  Hkely  demands  of  the  public  its  gi'owth 
should  proceed  apace  with  the  growth  of  the  popula- 
tion of  the  country,  so  that  the  possibilities  of  expan- 
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sion  are  enormous,  and  the  prosperity  of  the  Company 
should  proceed  apace  with  tlie  prosperity  of  the 
United  States.  Consequently,  the  securities  of  the 
Company  make  particular  appeals  to  the  attention  of 
investors.  The  Common  stock  is  quoted  at  124J, 
giving  a  yield  of  a  little  over  6|  per  cent. ,  a  relatively 
high  return  for  a  high-class  investment. 

The  yields  on  the  bonds  range  between  4  per 
cent,  and  ii  per  cent.,  as  may  be  seen  from  the 
following  statement,  which  sets  out  the  amount  of 
stocks  in  issue,  prices,  dividends,  and  yields 
jifforded :  — 


Amount 


Description 


Par      Price 


Div. 
% 


78,00n,0ftO  4%  Coll.  Tnist  Mort.  bonds   ...  1,000 

■(,50.'j,000  4%  Convertible  bonds            ...  1,000  -.'bj  ■•  »     j.     .. 

0,7,000,000    4J%         „             —  102  44  4     9     3 

10,000,000  WestT.  and  T.  Coll.  T.  bonds  ...  _  —  .-i  — 

.144,081,300    Stock       100  124}  8  f.  10  11 

It  may  be  added  that  the  annual  report,  copies 
of  which  may  be  obtained  from  Messrs.  Baring  Bros, 
and  Company,  8  Bishopsgate,  London,  is  a  pamphlet 
of  over  70  pages.  The  report  is  always  an  informa- 
tive document,  being  to  all  intents  and  pui-poses  a 
thesis  on  various  problems  connected  with  telephony, 
written  by  Mr.  Theodore  N.  Vail,  the  President.  In 
addition  to  the  ordinary  report,  the  1914  document 
contains  a  letter  from  the  President  to  the  directors 
and  security-holders  of  the  Company,  in  which  he 
deals  with  what  he  terms  the  most  vital  of  all  present 
economic  problems — namely,  the  relations  between 
the  public  and  public  service  utilities.  We  strongly 
recommend  all  investors  to  obtain  a  copy  of  the  docu- 
ment, which  will  amply  repay  the  most  serious  study. 


CAMMELL    LAIRD  AND    COMPANY. 

.\t  the  annual  meeting  of  this  Company  in  April 
last  a  distinctly  optimistic  attitude  was  taken  by  the 
Chairman.  He  pointed  out  that  the  Company  was 
well  supplied  with  orders  both  at  ShefKeld  and  Birken- 
head, and  added  that  he  would  be  very  disappointed 
if  the  Company  was  not  in  a  position  to  raise  the 
rate  of  dividend  on  the  Ordinary  shares  as  a  result 
of  the  1914  working.  Shareholders  were  consequently 
prepared  for  better  results,  and  the  probability  that 
such  would  be  secured  was  turned  into  a  practical 
certainty  by  the  outbreak  of  war.  The  Company  is 
one  of  the  Admiralty  contractors,  and,  as  a  result, 
many  branches  of  its  works  have  been  very  heavily 
fmployed.  The  Birkevjhead  shipyard,  which  has  been 
working  at  the  highest  pressure  since  the  outbreak  of 
war,  and  which  prior  to  that  date  also  was  well  sup- 
plied with  orders,  again  shows  a  very  marked  im- 
provement. The  She.Qield  works  also  have  an  un- 
precedented volume  of  work  to  cope  with,  and  every 
effort  is  being  made  to  meet  the  heavy  demand.  The 
Company  is  also  interested  in  the  Coventry  Ordnance 
Works  Limited,  which  is  reported  to  again  show  a 
marked  improvement  as  the  result  of  the  past  year's 
trading  Altogether,  therefore,  it  is  not  surprising 
that  the  net  balance  of  profit  for  the  year  has 
amounted  to  £320,917,  as  compared  with  £257,151, 
and  the  dividend  on  the  Ordinary  capital  is  increased 
from  2i-  per  cent,  to  7i  per  cent.  It  may  be  recalled 
that  the  distribution  of  2-i  per  cent.  last  year  was 
the  first  payment  since  1907,  when  a  similar  rate 
was  distributed.    For  1906  the  rate  was  10  per  cent. 

It  is,  of  course,  well  known  that  up  to  1907  the 
Company  enjoyed  a  very  prosperous  career,  but  in  that 
year  certain  irregularities  occurred,  as  a  consequence 
of  which  the  Company  was  struck  off  the  list  of 
Admiralty  contracts.  Matters  were  boldly  faced,  how- 
ever, the  lioard  was  reconstructed,  and  subsequently 
the  Company  was  restored  to  the  Government  list. 
A  result  of  the  trouble,  however,  was  that  for  1908 
after  payment  of  Debenture  interest,  tliero  was  n, 
debit  balance  carried  forward  to  1909  of  no  less  than 
£171,321.  Ifc  will  be  recognised  that  the  new  Board 
had  a   very  difDcult   position    to   cope  with,    but  the 


problem  was  tackled  with  great  energy  and  every  pos- 
sible effort  taken  to  restore  to  the  Company  the  pros- 
perity it  formerly  enjoyed.  By  the  end  of  1910  the 
debit  balance  was  wiped  out,  the  profits  continued  to 
improve,  and,  as  a  result,  after  wiping  out  all  Pre- 
ference arrears  in  1913,  there  was  a  balance  of 
£82,231,  which  was  sufficient  to  provide  for  a  dis- 
tribution of  7  per  cent,  on  the  Ordinary  capital.  The 
directors,  however,  very  rightly  adopted  the  more 
conservative  policy  of  restricting  the  dividend  to  a 
small  figure,  and  started  a  reserve  fund  again.  During 
the  troublous  times  through  which  the  Company  has 
passed  the  Board  has  not  hesitated  to  spend  whatever 
sums  were  necessary  to  secure  the  most  efficient  and 
economical  equipments,  and,  in  order  that  the  most 
up-to-date  and  economical  methods  might  be  adopted, 
a  considerable  amount  of  machinery  has  been  scrapped 
and  replaced  during  the  past  few  years.  With  the 
Ordinary  dividend  restored  to  a  7-h  per  cent,  basis, 
it  will  be  evident  that  the  Company  has  successfully 
weathered  the  crisis  and  the  depression  of  recent 
vears.  The  troubles  that  occurred  in  1907  would 
■have  brought  a  weaker  company  down  altogether, 
and  the  fact  that  so  complete  a  recovery  has  been 
made  in  so  short  a  spac©  of  time  is  a  very  satisfac- 
tory proof  of  the  vitality  of  the  business,  and  is  sub- 
si  antial  testimony  to  the  efficiency  of  the  manage- 
ment. 

In  the  following  table  we  set  out  a  comparison  of 
the  manner  in  which  the  profits  have  been  divided  for 
each  of  the  past  six  years  :  — 


Net  balance  of  profit  and 
Detienture  int.*.. 


320,917    257,161    223,014    198,987    290,861    138,740 
83,020      83,025      78,025      78,025      78,025      78,025 


Preference  divider-d 


Ordinary  dividend 


Brought  forward 
C'lrried  forward 


237,897    174,126    144,:.89    120,962    218,830      60,716 


29,070    132,304     50,715 


25,935      S7,775      55,534      34,768      9,398-120,606 
There  are  three  classes  of  Debentures,  bearing  interest  at  4,  4i,  and  5  per 
cent,  respectively. 

t  Carry-forward,  hss  (or  pliui)  directors'  fees. 

i  Includes  £18,602  expenses  of  issue  of  Debenture  stock. 

It  will  thus  be  seen  that  after  payment  of  the 
Preference  dividend  there  was  a  balance  of  £170,636, 
which  is  equal  to  a  return  of  15  per  cent,  on  the 
Ordinary  share  capital.  After  payment  of  a  7|  per 
cent,  dividend  there  is  a  surplus  of  £90,560,  the 
whole  of  which,  together  with  £9,440  taken  from 
the  carry  forward,  making  up  a  total  of  £100,000,  has 
been  carried  to  the  reserve  fund.  The  reserve  fund 
amounts  to  £150,000,  the  total  of  share  capital  in 
issue  is  £2,372,895,  while  there  are  Debenture 
stocks  totalling  £1,700,500.  On  the  other  side  of 
the  accounts  freehold  land,  buildings,  machinery,  and 
plant  stand  at  £1,399,279,  the  stock-in-trade  and 
work  in  progress  at  December  31  last  was  valued  al; 
£1,263,404,  the  corresponding  figure  at  the  end  of 
1913  being  £827.609.  Investments  in  subsidiary 
and  other  companies  now  amount  to  £1,973,803,  the 
amount  twelve  months  ago  being  £2,033,666.  Here- 
with we  set  out  a  summary  of  the  liabilities  and  assets 
as  at  December  31  last: — 


Li.\iiir.mES. 


share  capital  issued 
Debenture  capital 
Sundrv  creditors   ... 

Re-ervo       

Profit  and  loss 


2,372,896 
1,700.600 

853,860 
60.000 

213,961 


APSET.=. 

Freehold     and     leasehold 
land,  buildings,  ftc. 

Stock-in-trade        

Sundry  debtors      

Investments         

Cash  and  bills  on  hand 


,399,579 
1.263.404 

528,386 

1,973,803 

26,336 

1,191,206 


The  outlook  at  the  present!  time  is  of  a  very  satis- 
factory character.  .*'tttention  has  already  be  drawn  to 
the  fact  that  the  Sheffield  works  have  an  unprece- 
dented volume   of   work  to  cope   with,  and   tliat  the 


March  27,   1915.] 


THE     STATIST. 


513 


Birkenliead  shipyard  has  been  working  at  the  highest 
pressure  since  the  outbreak  of  war.  There  is  ever}' 
reason  to  beheve  that  these  conditions  will  prevail 
for  an  indefinite  period,  and.  provided  the  necessary 
steps  are  taken  to  secure  the  loyal  support  of  the  men 
by  meeting  all  legitimate  and  fair  demands,  the 
current  year  should  show  results  exceeding  anj' 
hitherto  secured.  It  is  satisfactory  to  find  that  the 
directors  recognise  the  importance  of  strengthening 
the  financial  condition,  and  that  they  are  prepared  to 
keep  to  hand  substantial  sums  from  profits  for  that 
purpose.  With  a  total  share  and  loan  capital  in  issue 
of  over  £4, 000, 000  it  will  be  recognised  that  a  reserve 
fund  of  only  £150.000  is  much  too  small  in  proportion, 
and  it  may  be  expected  that  the  importance  of  adding 
considerably  to  the  reserve  will  not  be  lost  sight  of, 
and  that  with  larger  profits  even  more  substantial 
allocations  will  be  made  to  that  fund  than  was  the  case 
even  from  the  profits  of  last  year.  Altogether  share- 
holders may  regard  tlie  future  with  every  confidence. 
Twelve  months  ago.  when  we  drew-  attention  to  the 
possibilities  of  the  Ordinary  share,  it  was  quoted  at 
3|.  The  present  price  is  5iJ.  and  on  the  basis  of  7i  per 
cent,  dividend  the  yield  afforded  is  £7  Gs.  4rf.  per 
cent.  In  view  of  the  possibility  of  a  still  higher 
distribution  for  the  current  year  the  shares  have  con- 
siderable attractions,  giving  so  good  a  yield.  The  £5 
Preference  share  is  quoted  at  4T6,  at  which  price  a 
yield  of  nearlv  5^  per  cent,  is  forthcoming,  this  also 
being  the  yield  on  the  Third  Debenture  stock.  On 
the  Second  Debentm-e  stock  the  yield  is  just  over 
5  per  cent. .  n  slightly  less  return  being  forthcoming 
on  the  5°/-,  First  Mortgage  Debenture  stock.  Par- 
ticulars of  the  present  capital,  prices,  and  yields 
aflorded  are  appended  :  — 

Description                         Amor.nh           Par       Prii-e             Dir.  Yield 

C                                                 %  £  s.    d. 

6  5  0     6 

4}  5  1     0 

a  5  9     T 

5  5  9     7 

71  7  6     4 


B»/„  1st  Mort.  neb.  stock    .. 

snn.nnn 

100 

100} 

4J%Mort2!>geDfb.  stock    .. 

400.0no 

100 

90i 

S% 

800,510 

100 

93} 

5%  CumnKitire  Preference  .. 

1,22.5.225 

5 

4fi 

Ordinarv         

1,147,670 

iJi 

PATALING  RUBBER  ESTATES. 

The  Pataling  Rubber  Estates  Syndicate,  Limited,  is 
one  of  the  oldest  of  rubber  companies,  being  formed  in 
1903.  It  acquired  the  Pataling  Estate,  then  partly 
under  cultivation  with  rubber,  and  subsequently  ac- 
quired a  further  estate.  The  property  is  situated  in 
Selangor  (F.M.S.),  and  comprises  2,205  acres.  Of 
this  the  cultivated  area  amounts  to  1,653,  thus  leaving 
a  reserve  in  hand  of  552  acres.  The  capital  of  the 
Company  is  £30,000,  in  300,000  shares  of  2s.  each. 
Of  these"  there  have  been  issued  225,000  shares.  The 
Company  has  had  a  very  successful  career,  and  since 
1909  the  distributions  have  run  into  three  figures  each 
year.  In  all  the  dividends  paid  have  amounted  to  no 
less  than  1,440  per  cent,  as  may  be  seen  from  the 
following  statement :  — 

Year  Production   Dividend 


Lb. 


% 
175 


1914     583,705 

1913      485.627  lou 

1912  ...  429,547  275 

1911  '     .    ...  333,044  250 

1910     323.065  325 

1909      152,090  125 

1908      80,922  45 

1907      58,064  35 

1906      43,310  40 

1905      25,699  20 

The  estimated  crop  for  1914  was  475.000  lb.,  while 
the  total  crop  harvested  has  amounted  to  583,705  lb., 
as  compared  with  485,627  lb.  for  1913.  The  average 
gross  price  realised  was  2.s.  2.63^/.  as  against  2s.  10.26d. 
The  cost  of  production  f.o.b.,  including  depreciation, 
&c.,  was  reduced  from  9.91d.  per  lb.  for  1913  to 
7.78d.  per  lb.  for  1914.  Including  a  war  risk  in- 
surance of  0.22d.  per  lb.,  the  all-in  cost  amounts 
to  9.93d.,  as  against  Is.  0.79J.  per  lb.  for  1913.  The 
gross  sales  of  rubber  brought  in  £62.330,  as  compared 
with  £69.324.  After  proViding  for  expenses  there^is 
a  net  profit  of  £39,350,  as  compared  with  £43.974. 
Though  the  profit  thus  showed  a  reduction  of  £4.600, 
the  dividend  has  been  increased — a  somewhat  unusual 


proceeduig  in  these  times  of  generally  reduced  divi- 
dends— and  the  distribution  is  fixed  at  175  per  cent., 
as  against  150  percent,  for  1913.  Hcrewitli  we  give 
financial  particulars  of  the  Company  for  each  of  the 
past  five  years  . — 

Year  ended  Dec.  31— 1914  1913  1912  19U         1910 

Cultiratcd  area  (aciKs)  ...  1,653  1,628  1,648  1,467  1,467 
Crop  Ob.)      683,705      485,627      429,647      333,044      323,065 


Average  price  (per  lb.) 
Cost 

...     2     1-63 
...      0     9-93 

...      1     3-70  ' 
£ 
62,330 
1,156 

2  10-26 
1     0-79 

1     9-47 

£ 

69,324 

1,167 

4     645 
1     4-51 

3     0-94 

£ 

95,657 

1,994 

5     014 
1     7-24 

5  I' 

Net 

Sale  of  rubber 
other  income 

3     4-90 

£ 

83,457 

1,015 

6^2i 

100,280 
3,130 

Expenses,  &c. 

63,486 
24,136 

70,491 
26,517 

97,651 
29,549 

84,472 
26,705 

57,767 
56.250 
(250%) 

103,410 
21,804» 

Net  profit     

Dividend      

39,330 
39,375 
075%) 

-25 

43,974 
33,750 
050%) 

10,221 

1,000 

68,102 
61,875 
(275%) 

6.227 
3,500 

81,606 
73,125 
(325%) 

Reserve         

1,517 
3,500 

8,481 
6,000 

Brought  forward     ... 

—25 
16,463 

9,224 
7,239 

2,727 
4,512 

—1,983 
6,495 

3.481 
3,014 

Carried  fom*ard 


16,438        16,463 


«  IncUides  £.),354  written  oil  development  expenses. 

As  against  the  issued  share  capital  of  £22,500  there 
are  reserves  totalling  £26.054,  while  in  addition  there 
is  a  carry-forward  of  £16.438.  The  purchase  price  of 
the  property  stands  in  the  books  at  £19,768,  while  the 
expenditure  on  development  has  amounted  to  £18.904, 
so  that  the  book  cost  of  the  estate,  including  buildings, 
machinery,  and  plant,  to  the  end  of  1914  works  out 
at  £21  per  acre,  or,  less  reserves  and  carry -for  ward, 
£2  per  acre.  Herewith  we  set  out  a  statement  of 
the  liabilities  and  assets  at  the  end  of  last  year:  — 
Salanee  Sheet  as  at  Dceemher  Zl,  1914. 


I.IAP.ir.lTIKS. 


Share  capital  l<?=u( 
Reserves 
Sundry  creditore 
Profit  and  loss 


A:rSlil#. 

Purchase  price  of  property 
Development  expenditure  ... 
Buildings,  machinery,  &c.  .'.. 

Rubber  in  stock        

Pundr\  debtors         

Cash 


The  Manager  estimates  the  crop  for  the  current 
year  at  540,000  lb.  For  the  first  two  months  of  the 
year  the  output  has  reached  110,208  lb.  On  this  basis 
the  output  would  reach  a  total  of  660,000  lb.,  and  it 
would  be  interesting  to  learn — and  possibly  the  Chair- 
man will  deal  with  the  point  at  the  meeting — as  to  why 
the  estimate  is  so  low  in  comparison  with  present 
returns.  Should  the  total  crop  for  the  year  reach 
660,000  lb.  there  should  be  no  difficulty  in  maintain- 
ing the  dividend  at  175  per  cent.  In  fact,  by  trenching 
on  the  carry-forward  it  should  be  possible  to  pay  200 
per  cent.  The  2s.  share  is  now  quoted  at  28s.  9d., 
and  on  the  basis  of  a  175  per  cent,  dividend  the  yield 
afforded  is  about  £12  18s.  lOi.  percent.  As  it  should 
be  at  least  possible  to  maintain  the  dividend,  the  shares 
fonn  an  attractive  rubber  investment. 


We  are  being  bombarded  from  time  to  time  by 
various  appeals  of  all  kinds  advocating  the  rights  of 
neutrals  in  time  of  war,  and  suggesting,  among  other 
things,  action  on  the  part  of  neutrals  to  defend  their 
rights  There  is  sitting  at  present  a  conference  of  the 
neutral  American  States  in  Washington,  and  repre- 
sentatives, or,  at  all  events,  persons  professing  to 
represent  neutrals,  are  very  active  likewise  in  Holland. 
With  regard  to  Holland,  we  allow  ourselves  to  point 
out  that  the  Dutch  people  have  every  right  to  consider 
themselves  extremely  fortunate  that  they  are  per- 
mitted to  keep  out  of  the  War.  They  see  the  fate  that 
has  befallen  Belgium,  without  anv  fault  of  her  own. 
And  yet  they  themselves  have  the  good  fortune  to 
enjoy"  peace."  If  the  belligerents  had  any  desire  to 
oppress  neutrals,  Holland,  at  all  events,  has  not  the 
power  adequately  to  protect  herself.  And  if  the  Dutch 
jseople  are  wise  they  will  make  the  agents  of  Germany, 
who  are  making  such  a  pother  amongst  them,  under- 
stand that  Holland  is  not  to  be  made  a  catspaw  by 
Germany  on  any  plea,  however  strong  it  may  seem  to 
German  agents. 
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LEGAL  AND  GENERAL  LIFE  ASSURANCE 
SOCIETY. 

The  progi-ess  of  the  business  of  this  life  office  of  late 
years  has  been  much  prreater  than  in  most  similar 
institutions,  and  has  been  evidently  due,  to  a  large 
extent,  to  tlie  inherent  atti-actions  of  the  Society's 
policies,  which  are  models  of  simplicity,,  and  to  the 
iiigh  standard  of  bonus  declared  in  the  past,  and  par- 
ticularly at  the  last  three  quinquennial  divisions,  when 
the  reversionary  additions  were  at  the  compound  rate 
of  38s.  per  cent,  per  annum,  which  is  one  of  the 
highest  standards  reached  by  life  offices.  Moreover, 
the  valuations  have  been  on  an  unusually  stringent 
basis,  the  rate  of  interest  assumed  for  the  accumula- 
tion of  the  funds  being  only  2|  per  cent,  per  annum. 
The  amount  of  the  new  life  business  completed  in  the 
United  Kingdom,  to  which  the  Society's  agency 
system  is  restricted,  has  for  some  years'  past  been  one 
of  the  largest  reported  by  British  assurance  com- 
panies, and  has  been  economically  obtained. 

.\nother  very  good  record  in  tliese  I'espects  is  un- 
folded in  the  annual  report  for  1914.  The  new  life 
assurances  amounted  to  £2,844,642,  of  which  £184,150 
was  reassured,  the  net  amount  retained  at  the  Society's 
own  risk  thus  being  £2,660,492.  Although  less  by 
£8.3,578  than  the  amount  of  the  net  now  business  in 
1913,  it  is  with  that  exception  the  largest  noted  in  the 
Society's  long  career,  notwithstanding  the  interrup- 
tion to  business  in  the  latter  portion  of  the  year  caused 
by  the  War,  and  the  absence  of  about  one-third  of  the 
staff  on  military  or  naval  duties.  The  total  net  life 
premium  income  is  for  the  first  time  expressed  in 
seven  figures,  having  been  increased  by  £69,402  to 
£1,015,266,  in  addition  to  which  the  sum  of  £96,745 
was  i-eceived  as  consideration  for  new  annuities 
granted.  Expenses  of  management  and  commission 
absorbed  about  11.3  per  cent,  of  the  life  premiums, 
and  if  a  suitable  adjustment  were  made  for  the  cost 
of  the  annuity  business  tlie  ratio  would  be  reduced  to 


about  10.8  per  cent.,  which  is  remarkably  low, 
especially  looking  to  the  progi-essive  character  of  the 
business  and  the  larger  proportion  of  the  premiums 
relating  to  new  transactions.  The  profit  from  this 
economy  in  working  will  be  better  understood  when  it 
is  borne  in  mind  that  the  margin  of  premiums  on 
pohcies  in  force  at  the  date  of  the  last  quinquennial 
valuation  (December  31,  1911),  reserved  for  costs  and 
contingencies  was  17.8  per  cent.  The  net  claims  in 
1914,  inclusive  of  matured  endowments,  amounted  to 
£548,369,  which  compares  with  £369,195  in  1913. 
The  increase  is  mainly  attributable  to  losses  arising 
from  war  casualties,  but  it  was  reported  at  the  annual 
meeting  that  the  total  amount  of  the  death  claims  in 
1914  was  not  in  excess  of  that  anticipated  by  the  valua- 
tion tables,  while  the  number  of  deceased  lives  was 
only  252,  as  compared  with  an  expectatdon  of  313. 
Through  the  year's  operations  the  hfe  funds  were  in- 
creased by  £670,034  to  £9,880,736. 

The  general  section,  mainly  relating  to  capital 
redemption  policies,  shows  an  increase  of  £3,345 
in  the  premiiun  income,  which  amounted  to  £34,507, 
while  the  general  fund  was  increased  by  £44,093  to 
£327.933. 

The  total  assets  of  the  Society  on  December  31, 
1914,  as  valued  for  balance-sheet  purposes,  aggre- 
gated £10,658,9"21.  It  is  explained  in  a  note  to 
the  balance  sheet  that  Stock  Exchange  securities 
purchased  since  the  date  of  the  last  quinquennial 
valuation  were  taken  at  cost  price,  and  those  acquired 
prior  thereto  at  the  values  at  which  they  were  then 
assessed,  namely,  the  market  price  on  December  31, 
1911,  or  the  book  value  when  less  than  such  market 
price.  It  is  further  stated  that,  according  to  the 
best  estimate  obtainable,  the  total  market  value  of 
the  Stock  Exchange  securities  on  December  31,  1914, 
after  allowing  for  the  investment  reserve  fund, 
amounting  to  £52,000,  and  the  unappropriated  profit, 
was  approximately  4  per  cent,  below  the  values  given 
in  the  balance  sheet.  As  only  about  one-fourth  of 
the  assets  relate  to  Stock  Exchange  securities,  the 
depreciation  thus  indicated  is  equivalent  to  about 
1  per  cent,  of  the  total  amount. 

For  profit-distributing  purposes  the  question  of  re- 
valuation of  securities  need  not  arise  till  the  close 
of  next  year,  when  conditions  may  differ  widely 
from  those  now  prevailing.  But  under  existing  cir- 
cumstances the  position  in  tTiis  respect  must  be  con- 
sidered satisfactory,  looking  to  the  large  amount  of 
profit  which  is  annually  accruing  from  interest  earn- 
ings. It  is  stated  in  the  annual  report  for  1914  that  the 
Society's  funds,  productive  and  unproductive,  omitting 
the  amount  invested  in  the  purchase  of  reversionaiy 
interests  (upon  which  interest  is  not  usually  com- 
puted at  a  fixed  rate),  yielded  an  average  return  of 
£4  10s.  3d.  per  cent,  before  deduction  of  income  tax. 
Thus  the  net  return  may  be  assumed  to  have  exceeded 
4  per  cent.,  or  £1  10s.  per  cent,  more  than  actuarially 
anticipated.  Moreover,  it  appears  that  a  very  large 
]n-oportion  of  the  Society's  investments  takes  the  form 
of  bonds  or  stock  redeemable  at  fixed  values  at  stipu- 
laled  dales, 

WEST  OF  SCOTLAND  INSURANCE  OFFICE, 
LIMITED. 

Since  its  foundation  29  years  age  this 
Company  has  been  content  to  transact  a  modest 
business  of  select  qualily,  and  the  result  has  been 
veiy  satisfactory  to  its  shareholders.  Large  reserves 
have  been  accumulated,  whilst  good  dividends  have 
been  paid.  The  dividend  for  1914,  as  in  the  previous 
year,  is  declared  at  the  rate  of  15  per  cent.  The 
capital  amounts  to  £175,000,  of  which  £35,000  is 
paid  up  in  shares  of  £5  with  £1  paid. 

Fire  insurance  is  the  Company's  main  business, 
and  in  this  section  the  premium  income,  increased 
bv  £3.841,  amounted  in  1914  to  £41,374.  Claims, 
£20,832,  absorbed  about  48.4  per  cent,  of  the  fire 
premiums,  and  expenses,  inclusive  of  commission 
(together  £13,932),  about  33.7  per  cent.   After  adjust- 
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ment  of  the  reserve  for  unexpired  risks,  40  per  cent, 
of  the  premiums  in  each  year  being  set  aside  for  this 
purpose,  the  fire-trading  profit  seems  to  have  amounted 
to  £5,073,  or  to  nearly  one-eight  of  the  premiums, 
which  is  a  very  satisfactory  proportion. 

In  the  minor  sections  of  the  Company's  business 
the  corresponding  figures  for  1914  are  as  follows:  — 
Employers'  Liability  Department. — Premiums 
(increased  by  £37),  £3,527;  claims,  including  in- 
creased liability  for  those  outstanding,  £1,457;  com- 
mission and  expenses,  £1,499;  trading  profit,  after 
adjustment  for  unexpired  risks,  £556,  apart  from 
interest  earnings  of  £165. 

Burglary  and  Genei-al  Insurance. — Premiums  (in- 
creased by  £182),  £2,684;  claims,  £500;  commission 
and  expenses,  £1,141;  trading  profit,  after  adjust- 
ment for  unexpired  risks,  £970. 

Thus  the  departmental  profits  amounted  to  £6,764, 
to  which  has  to  be  added  a  sum  of  £3,588,  representing 
earnings  from  interest  and  fees,  less  income  tax, 
credited  to  profit  and  loss|  account,  bringing  up  the 
total  profits  of  the  year  to  £10.352.  This  is  ap- 
portioned as  follows:  The  dn'idend,  less  tax,  requires 
£4,847  for  distribution ;  the  sum  of  £5,000  is  added 
to  the  general  reserve  fund ;  and  the  Balance  carried 
forward  thereafter  in  profit  and  loss  account,  is  in- 
creased by    £.505. 

The  reserves  carried  forward,  after  provision  for 
dividend,  to  1915   are   as  follows:  — 

£ 

General  reserve  fnnd  ...         ...        ...         ...         ...     40,000 

Fire  fund  36,550 

Empl'iyers'  liability  fund,  exclusive  of  amount  reserved 

f'TOut-atanding  claims         6,411 

Bnrslarv  and  g;eneral  insurance  fund  ...         ...       1,074 

Balance  of  profit  and  loss  account 2,260 

86.295 

This  represents  about  ISl  per  cent,  of  the  total 
premium  income  in  1914  in  all  departments 
(£47,585),  which  indicates  a  very  strong  financial 
position,  according  to  ordinary  estimat«s  of  liability 
in  the  spheres  of  insurance  in  which  the  Company 
specialises.  It  is,  in  fact,  four  and  a-half  times  the 
proportion  of  premiums  which  is  usually,  as  in 
this  Company,  allocated  as  a  reserve  for  unexpired 
risks.  The  sum  of  £86,295  is  apart  from  capital  and 
from  an  investment  reserve  fund  amounting  to  £4,503. 
Total  assets,  December  31,  1914.  £136,453.  Invest- 
ments, for  balance-sheet  purposes,  made  during  1914 
were  taken  at  cost,  and  the  other  investments  at  the 
values  assigned  to  them  at  the  close  of  the  previous 
year. 


Itcto    Issues. 

GOVERNMENT    OF    THE    DOMINION    OF 

CANADA. 

The  Bank  of  Montreal  is  authorised  by  the  Canadian 
Minister  of  Finance,  with  the  consent  of  the  Treasury, 
to  offer  for  subscription  an  issue  of  £5,000,000  4i% 
Bonds  at  the  price  of  99i  per  cent.  The  bonds  are 
redeemable  at  par  in  Loudon  on  May  1,  1925,  the 
Government  retaining  the  option  to  redeem  in  whole 
or  in  part  at  par  on  or  after  May  1,  1920,  on  three 
months'  notice.  Instalments  are  spread  over  until 
May  17,  and  a  full  six  months'  interest  is  payable  on 
November  1  next.  The  issue  is  made  to  provide  for 
capital  expenditure  upon  undertakings  under  contract, 
including  terminals  and  works  at  Halifax,  St.  John, 
and  other  ports  construction  of  the  Welland  Ship 
Canal,  deepening  the  St.  Lawrence  Ship  Canal,  and 
other  capital  outlays.  Scrip  certificates  to  bearer  will 
be  issued  against  allotment  letters,  and  when  fully  paid 
will  be  exchangeable  for  distinctive  bonds  in  denomina- 
tions of  £100,  £500,  and  £1,000.  The  issue,  which  is 
not  a  trustee  investment,  is,  of  course,  of  the  highest 
class,  giving  a  high  return  on  the  investment. 


PROVINCE   OF   BUENOS  AIRES  FUNDING 
SCHEME. 

Owixc;    to   tlie   existing  financial   situation   tiie    Pro- 
vince  of  Buenos    Aires  has   decided  to  suspend    for 
two  years,   that  is  fio  January  1,   1917,   the  sinking 
fund  and  redemption  of  six  external  loans  consisting 
of  the  5%  Sterling  Loan  of  1908,  the  4i%  External 
Loan  of  1909,  the  5%  External  Gold  Loan  of  1910, 
and  three  loans  issued  in  Paris  only ;  and  it  has  been 
arranged  to  issue  an  amount  not  exceeding  £4,000,000 
of  6%  Consolidation  Gold  bonds.     Holders  of  coupons 
of  the  loans  included  in  the  scheme  will  receive  in 
exchange  for  every  £100  of  coupons  falling  due  £115 
of  Consolidation  Gold  bonds.     Interest  at  5  per  cent, 
will  begin  to  ran  on  the  Consolidation  bonds  from  the 
respective  due   dates    of    the    funded    coupons.     The 
amount  of  bonds  to  be  issued  in  respect  of  the  interest 
for  two  years  will  be  approximately  £1,100,000,  and 
the  Government  has  agreed  to  deposit  £2,588,000  of 
the  Consolidation    Gold  bonds    in   favour  of    certain 
short-term  and  other  external  obligations,  which  in  the 
aggregate   amount  to  about;  £2,200,000,  the   balance 
to   be  applied   to  extinguish  various  other   liabilities. 
The  new  bonds  will  be  secured  by  a  general  charge  of 
the  Province  and  a  special  hypothecation  of  the  taxes 
on  alcohol,  cards,  and  tobacco,  and  the  tax  on  com- 
merce and  industry,  less  a  small  percentage,  or  such 
other  taxes  of  equal  value  and  productiveness  as  may 
be  created  in  substitution  thereof.     The  bonds  are  to 
be  redeemed  by  a  cumulative  sinking  fund  of  2  per 
cent,  per  annum,  to  be  applied  either  to  purchase  or  by 
drawings  as   the  case  may   be,   and  redemption  will 
commence    on    January    1,     1918,    the    Government 
reserving  the  right  to  pay  off  the  bonds  at  par  at  any 
time  on  three  months'  notice.     They  will  be  free  from 
all    Argentine    taxes,    pi'esent    and    future.     In    the 
general  Budget  of  the  Province  for  1915  it  is  stated 
that  there  will  be  an  approximate  deficit  in  receipts 
of  3,000,000  pesos,  while,  on  the  other  hand,  consider- 
able savings  have  been  made  in  expenses.     Notwith- 
standing this,  it  is  pointed  out  the  financial  situation 
of  the  Province  is  still  a  serious  one,  and  the  Adminis- 
tration has   to   carry  out  works   undertaken  by   past; 
Administrations   "  without  their  having  arranged  for 
the  taxes  to   cover  the  cost  thereof."     The  present 
executive  "  imposes  upon  itself  as  a  primary  obligation 
the  reduction  of  expenses,   and  it  will  not  undertake 
any  new  works  unless  these  are  truly  reproductive  on 
the   one    hand,    and    unavoidably    necessary   on    the 
other." 

Lo.vDON  &  South  Western  B.\nk  Extension-.— 
Messrs.  Cox  and  Company,  bankers.  Charing  Cross, 
and  the  London  and  South  Western  Bank,  Limited, 
announce  that  mutual  arrangements  have  been  made 
between  them  for  a  joint  partnership  in.  and  the  exten- 
sion of.  the  French  business  of  Cox  and  Co.  (France) 
Limited.  The  capital  of  this  bank  will  be  increased 
to  £.500.000  authorised,  of  which  £200,000  will  be 
subscribed  (50  percent,  paid  up).  The  whole  of  such 
capital  will  be  held  equally  by  the  two  London  Banks 
mentioned,  and  the  directors  of  Messrs.  Cox  and  Co. 
(France)  Limited  will  be  Mr.  E.  H.  Cox.  Mr.  H.  A. 
Cox,  Mr.  0.  V.  G.  Hoare,  partners  of  Messrs.  Cox 
and  Co.  Et.  Hon.  Lord  Claud  J.  Hamilton,  M.P., 
Mr.  A.  Bilbrough,  Mr.  H.  H.  Hambling,  directors  of 
the  London  and  South  Western  Bank,  Limited.  The 
chief  office  of  Cox  and  Co.  (France)  Limited  is  in 
Paris,  temporary  premises  having  been  secured  in  Eue 
Edouard  Sept.,  and  branches  have  already  been 
opened  in  Boulogne  and  Eouen.  Further  particulars 
may  be  obtained  from  Mr.  H.  S.  Salter,  the  Secretary 
of  Messrs.  Cox  and  Co.,  16  Charing  Cross,  S.W. ;  or 
from  Mr.  John  Caulcutt,  Foreign  Manager  of  the 
London  and  South  W'estern  Bank,  Limited,  168  Fen- 
church  Street,  E.G. 
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Scottish     Provident    Institution. 

(ESTABLISHED   1837.) 

Funds  amount  to  £16,000,000. 


Revised   and   favourable   Rates 
may    be    had    on    Application. 


HEAD    OFFICE 

6  St  Andrew   Square,     EDINBURGH. 


LONDON: 

3  Lombard  St.,  E.C. 


WEST  END: 

17  Pall  Mall,  S.W. 


THE  CONSOLIDATED 

AssuvAnce       Comi>a.ny,       ILilxnited. 

ESTABLISHED     1903. 


Subscribed  Capital        £500,000 

Paid-up  Capital £75,875 

FOR  REINSURANCE  BUSINESS 

BY    TREATY    OR    OTHERWISE. 

FIRE LIFE ACCIDENT,  &c. 

Fire  and  General  Departments.  Registered  Office  and  Life  Dept 


10  St.  Swithln'8  Lane,  London,  E.C; 

Manager:  J.  Herbert  E.  Lame. 


9  Fleet  Street,  London,  E.C. 

Actuary  and  Secretary: 


CUAS.  WiNDETT. 


O^0mm^rdal 


TIN. 

The  outward  appearance  of  the  Tin  market  has  under- 
gone a  rather  starthng  alteration  during  the  past  week 
or  so,  and  the  premium  on  cash  over  three  months, 
which  was  for  the  time  about  £24  a  ton,  has  been 
lopped  down  by  successive  liquidation  until  it  is  only 
as  many  shillings  a  ton.  On  the  other  hand,  prices 
for  forward  delivery  have  suffered  relatively  to  a 
slight  degree,  and  it  is  certain  that  the  readjustment 
of'  the  values  which  has  been  in  progress  can  only 
make  for  increased  stability  in  the  market.  A  heavy 
premium  on  near  deliveries  is  ,  always  prejudicial  to 
confidence  and  restrictive  to  business.  The  immediate 
cause  of  the  alteration  in  the  position  was  the  declara- 
tion about  the  middle  of  March  by  the  Government  that 
tjn  was  absolute  contraband,  but  it  w-as  not  until 
tjX|X>rt6  were  prohibited,  except  under  stringent  con- 
dibions,  that  prices  broke  for  early  delivery.  Probably 
the  most  striking  feature  in  the  market  for  some 
months  has  been  the  persistent  demand  for  tin  from 
Sweden ;  and  in  this  connection  sight  has  not  been 
!ost  of  the  fact  that  a  leading  firm  of  metal  merchants 
m  Stockholm  has  been  black-listed  by  the  British 
Home  Office  for  trading  with  Germ.any.  A  few 
weeks  ago  the  Dutch  Government  sold  a  line  of 
2,000  tons  of  Banca  tin  to  Germany  on  the  basis  of 
£200  a  ton,  undertaking  to  accept  payment  in  dyes 
and  certain  other  chemical  products,  and  it  has  not 
escaped  attention  that  the  sale  of  this  metal  to 
Germany  has  been  followed  by  a  much  quieter  demand 
for  tin  from  the  Scandinavian  countries.  The  big 
demands  from  Scandinavia  ihavo  been,  indeed,  as 
staled  above,  a  feature  of  the  market,  and  so  anxious 
were  buyers  there  to  obtain  supplies  that  for  weeks 
past  they  had  been  sending  cable  bids  offering  to  pay 
anything  from  £.5  to  £10  above  the  market  price, 
and  double  freights  for  material  for  early  shipment. 
A  good  many  London  merchant  houses  turned  down 
this  sort  of  business  without  hesitation;  but  there 
were  others  who  were  quite  willing  to  do  it,  and  the 


Tons 

1914 

5,150« 

1910 

1913 

1C,6U0 

1919 

1912 

7,600 

1908 

1911 

3,200 

19J7 

steps  taken  in  official  quarters  to  put  a  stop  to  pro- 
ceedings which,  although  presumably  innocent,  yet 
savoured  of  undesirability,  were  not  unexpected.  A 
portion  of  the  business  done  with  Sweden  was,  no 
doubt,  perfectly  legitimate  from  the  British  point  of 
view ;  for  it  must  not  be  forgotten  that  in  normal 
times  Germany  is  a  considerable  producer  of  ingot 
tin,  which  it  obtains  mainly  from  supplies  of  ore 
imported  from  Bolivia.  With  the  outbreak  of  war 
the  supply  of  this  ore  was  cut  off  from  the  German 
smelters,  and  the  result  was  that  consumers  who 
were  in  the  habit  of  relyiiig  more  or  less  upon 
Gennan  material  were  forced  to  look  elsewhere,  the 
effect  being  seen  in  the  increased  demand  for  Eng- 
lish tin  encountered  on  the  London  market.  The  fine 
tin  content  of  the  Bolivian  ore  reaching  Hamburg 
during  recent  years  was  about  as  follows:  — 

i  Tons 

1,700 

2,200 

2,100 

2,400 

•  7  months,  January  to  July. 

Last  year,  therefore,  the  increase  which  was  shown 
first  in  1912  was  maintained,  and  there  is  no  doubt 
that  when  war  broke  out  the  Hamburg  smelters  were 
beginning  to  occupy  an  increasingly  important  posi- 
tion as  regards  the  tin  supply  of  Northern  Europe, 
where  tiiey  were  steaddy  cutting  into  the  trade  of 
British  smelters.  There  will  have  to  be  a  change  in 
this  respect  now ;  in  which  connection  there  is  at 
least  an  even  chance  of  there  being  a  radical  altera- 
tion in  the  method  by  which  the  Cornish  tin  output 
is  handled,  owing  to  the  dissatisfaction  felt  by  a 
large  section  of  the  tin  mine  community  in  the  Duchy 
with  the  present  ticketing  system,  the  mines  being 
very  discontented  with  the  prices  which  they  are 
obtaining  for  their  concentrates.  It  is  asserted  on 
good  authority  that  those  in  a  position  to  sell  their 
concentrates  on  private  terms  to  smelters  in  the  Liver- 
pool district  are  receiving  much  better  returns  for 
their  material  than  are  obtainable  at  the  ticketing, 
there  no  longer  being,  it  -is  said,  any  substantial 
competition  among  the  smelters.  Quite  recently  a 
smeller  situated  at  Penzance  has  been  closed,  and 
a  leading  firm,  who  formerly  participated  in  the  ticket- 
ing, has  recently  been  almost  confining  its  activi- 
ties to  the  treatment  of  Bolivian  and  Nigerian 
material,  with  the  result  thai  local  smelters  have 
things  pretty  well  their  own  way  as  regards  the 
purchase  of  Cornish  concentrates.  Co-operative 
smelting  is  proposed  as  the  remedy,  and  a  scheme 
of  this  kind  may  perhaps  go  through  before  long. 
Meantime  the  cutting  off  of  the  German  tin  smelters 
from  the  world's  markets,  consequent  upon  the  War, 
and  the  considerably  increased  quantities  of  concen- 
trates thus  available  for  the  use  of  British  smelters, 
are  leading  to  large  extensions  being  made  in  the 
capacity  of  the  English  works,  the  production  of  which 
must  before  long  begin  to  show  a  material  increase  and 
enable  them  to  assume  permanently  a  more  important 
position  than  ever  before. 

Attention  is  still  directed  upon  the  Banca  posi- 
tion, and  it  seems  as  if  the  Dutch  authorities,  after 
their  sale  of  2,000  tons  to  Germany  at  £'200  a  ton, 
are  taking  a  leaf  out  of  the  book  of  the  British  sec- 
tion of  the  trade,  which,  so  far  as  the  Straits  Settle- 
ments smelters  are  concerned,  regularly  markets  out- 
put day  by  day  in  Singapore  and  Penang  on  cable  bids. 
This  is  a  much  more  rational  way  of  dealing  with 
the  output  of  the  mines  than  is  that  of  holding 
periodical  auctions.  The  sales  have  always  been 
used  by  leading  interests  in  the  trade  for  the  manipu- 
lation of  prices,  and  their  abolition  might  be  a  very 
good  thing  for  all  legitimate  dealers  in  the  metal. 

Meantime,  with  the  scarcity  of  shipping  and  the 
congestion  at  the  docks,  the  trade  is  faced  with  grave 
difficulties,  and  there  is  at  least  a  chance  of  the 
former  impediment  rather  seriously  affecting  ship- 
ments from  the  East.     On  top  of  this,   America  is 
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Ijelieved  to  be  short  of  tin,  and  certainly  has  Deen 
buying  more  freely,  especially  in  the  East.  The 
trouble  now  is  not  only  how  to  get  freight  from  there, 
but  how  to  get  permits  to  export  tin,  for  these  have 
to  be  obtained  in  London  and  communicated  by 
cable  to  Singapore  and  Penang.  This  involves  of 
necessity  some  delay,  but,  to  the  amazement  of  the 
trade,  the  responsible  authorities  seem  to  be  handling 
apphcations  with  unheard-of  celerity,  and  less  incon- 
venience than  was  feared  is  likely.  The  fall  in  the 
price  of  tin,  however,  which  has  been  most  spectacular, 
amounting  within  a  few  days  to  £18  a  ton.  has  now 
probably  about  spent  itself,  and  a  recovery  should  be 
seen,  especially  as  America  should  soon  be  in  the 
market. 

TIN  (STRAITS). 


1908 

..    May    215 

Mar. 

161 

— 

_ 

1815 

1907 

..    Jaly   200 

Dec. 

115 

— 

— 

174 

1908 

..    Mar.   147 

Jan. 

118 

— 

— 

133J 

1909 

..    Dec.    156 

Feb. 

1231 

— 

— 

136i 

1910 

..    Dec.    176i 

Mar. 

143S 

— 

— 

1674 

1911 

..    June  233 

Sept. 

171 

192i 

1901 

191 S 

1912 

..    Sept.  233 

Jan. 

188} 

199,% 

219,% 

2093 

1913 

..    May    232 

Dec. 

166i 

219,% 

184  ri 

201J 

1914 

..    Feb.    187J 

Oct. 

120 

163J 

149J 

166S 

1915 

..     Mar.    194 

Jan. 

146J 

— 

— 

— 

Fide!  prices  of  1913  : 

"  spot,' 

£1691 :  " 

forward,' 

£17U. 

„    1914: 

£146  16j 

;         „ 

£142. 

Price, 

March  ^6,  1915 

" 

£165  6.!. 

£164. 

The  rise  in  prices  of  copper  shares  this  week  is 
mainly  ascribed  to  the  statistical  position  and  the 
evidence  of  a  quite  exceptional  demand  for  the  metal. 
The  spot  price  in  London  during  the  week  for 
"  standard  "  copper  has  been  as  high  as  a  fraction  over 
469  per  ton,  and  Thursday's  closing  price  in  New 
York  was  14|-f  cents  per  lb.  Some  very  severe  move- 
ments have  occurred  ot  late  in  the  price  of  tin,  and  the 
statistical  position  of  this  metal  is  dealt  with  in  an 
article  that  appears  above.  The  latest  "  spot  "  quota- 
tions for,  lead  and  spelter  are  £23  15s.  and  £44  5s. 
respectively. 


WAR  AND  WOOL  PRICES. 

After  eight  months  ot  war  it  is  now  possible  to 
take  an  impartial  view  of  its  effect  upon  the  wool 
and  textile  trade  generally,  and  it  is  not  saying  too 
much  to  affirm  that  the  present  position  is  not  only 
much  better  than  anyone  expecte<l,  but  that  the 
amount  of  business  which  it  has  been  possible  to 
do,  the  capital  which  has  been  turned  over,  and  the 
profits  vvhich  have  been  made,  have  been  much  greater 
than  the  most  optimistic  persons  ever  anticipated. 
This  entire  change  for  the  better  has  not  been  con- 
fined to  one  section  of  the  wool  trade  only,  but  has 
shown  itself  throughout  every  department,  the  result 
being  that  wool,  tops,  and  yarns  are  all  to-day  on 
a  level  which  has  not  been  reached  for  a  very  con- 
siderable time.  It  is  doubtful  whether  there  are  any 
records  showing  higher  prices  for  crossbred  tops  than 
liiose  which  are  cuiTent  in  the  market  to-day,  and  this 
has  been  brought  about  entirely  by  the  enormous 
needs  which  have  been  created  both  at  home  and 
in  outside  countries  in  consequence  of  the  War.  It 
IS  not  perhaps  so  much  that  actually  greater  require- 
ments have  been  brought  out  than  would  have 
developed  if  a  normal  course  had  been  followed — 
tJiat  is,  if  peace  had  been  maintained — but  the  develop- 
ment of  such  large  military  orders  necessitating  the 
use  of  a  special  class  of  wool,  coupled  with  the 
urgency  of  the  orders  themselves,  has  been  the  real 
cause  why  prices  of  crossbred  wool  have  gone  so  high 
and  such  large  weights  of  raw  material  have  been 
consumed. 

As  to  merino  wool,  one  of  the  gi-eatest  factors 
to  bring  about  the  present  level  in  fine  wool  and 
tops  has  been  the  attitude  and  requirements  of 
America.  It  has  been  evident  for  some  considerable 
time  that   the  amount  of  raw  material  available  for 


consumption  in  that  country  is  not  adequate  to  supply 
r.ll  lier  needs,  and  considerable  surprise  has  been  felt , 
here  in  consequence  of  the  large  weights  of  wool  which 
America  has  allowed  to  be  exported.  Quite  apart 
from  any  moral  or  international  obligations,  one  would 
have  supposed  that,  being  short  of  wool,  America 
would  have  taken  good  care  to  conserve  all  her  own 
-upphes,  and  would  also  have  done  the  same  with 
any  wools  which  fhe  could  have  secured  from  out- 
side sources.  Instead  of  this,  since  the  War  broke 
out  at  least  two  shipments  of  home-grown  wool  have 
been  made  to  Germany,  whilst  imports  have  also  been 
i-esold^m  this  country.  This  has  naturally  contributed 
something  to  the  depletion  of  available  raw  material, 
and  the  effect  has  been  seen  in  London.  At  the 
second  series  of  sales  held  this  year  America  was  a 
'uosc  eager  and  conspicuous  buyer  of  both  greasy 
and  scoured  merino  wool,  the  consequence  being  that, 
along  with  the  competition  of  the  home  trade, .  values 
were  forced  upward  to  a  point  which  none  antici- 
pated, and  since  that  time,  though  American  require- 
ments have  abated,  the  large  quantity  thus  secured 
has  compelled  the  home  trade  to  operate  on  its  own 
account  at  the  present  auctions,  and  its  requirements 
are  so  large  as  to  ensure  a  maintenance  "of  prices. 
Some  idea  of  the  great  change  which  has  been  wrought 
111  consequence  of  the  demands  for  merino  wool  will 
be  formed  wlien  we  state  that  good  greasy  Australian 
wool,  which  would  have  made  no  more  than  lOd.  to 
low.  last  December,  now  easily  commands  14rf., 
and  at  that  price  competition  is  greater  now  than  in 
'lie  month  named.  At  that  time  the  attitude  of 
buyeis  towards  the  raw  material  offered  in  Colema.a 
Street  was  exceedingly  indifferent,  almost  wliole 
pages  of  catlogues  being  passed  over  without  any 
substantial  bid  whatever. 

The  manufacturing  requireanents  of  the  home  trade 
are  also  largely  responsible  ■  for  the  present  position 
of  prices,  for,  whilst  large  military  orders  have  had 
tn  bp  dealt  v.-ith,  these  being  in  the  first  instance  sup- 
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piled  out  of  crossbred  wools,  the  weights  of  that  com- 
modity available  have  been  so  small  in  comparison  to  the 
trade's  needs  as  to  make  it  quite  evident  that  sooner 
or  later  merino  wool  will  have  to  be  brought  into  use 
for  that  purpose.  This  is  already  the  case,  and  at 
the  present  time  the  finest  crossbred  s  are  being  largely 
used.  The  development  of  inquii7  for  tops  and  yarns 
from  outside  countries,  in  consequence  of  their  being 
unable  to  supply  their  needs  from  France,  Belgium,  and 
Germany  has  thrown  a  tremendous  responsibihty  upon 
the  West  Fading  trade,  for  Sweden,  Norway,  France, 
lloUand,  Denmark,  Spam,  Portugal,  and  Italy  are 
all  seeking  fine  tops  from  Bradford,  and  in  addi- 
tion to  these  there  is  America,  which,  being  short  of 
wool,  is  naturally  also  short  of  tops.  That  country 
also  having  large  orders  in  hand  from  the  various 
belligerents,  must  of  necessity  come  into  our  market 
to  at  least  have  them  partially  supplied. 

The  result  of  all  these  outside  retpiirements  for 
fine  tops  and  yarns,  along  with  the  gradually  develop- 
ing home  trade,  has  had  a  most  remarkable  effect 
upon  the  course  of  prices,  and  the  contrast  between 
the  present  value  of  tops  and  those  current  last 
December  is  equally  as  gi'cat  as  that  shown  in  wool. 
The  price  which  can  be  made  for  an  average  64 's  top 
in  Bradford  to-day  is  32d.,  though  last  December  the 
same  article  was  being  sold  at  25d.  It  has  been 
estimated  that  30  to  35  per  cent,  of  the  machinery 
in  Bradford  to-day  is  working  up  merinos.  How- 
ever, it  is  <]uite  true  that  considerably  more  could 
be  done  in  fine  tops  and  yarns,  for  the  home  trade 
as  well  as  export,  if  more  machinery  were  available. 
Large  export  houses  are  meeting  with  considerable 
inquiry  from  the  various  countries  already  named, 
and  if  they  were  more  certain  of  being  able  to  secure 
tlie  necessary  permission  to  export,  that  same  inquiiy 
would  be  accepted,  but  this  question  is  at  the  present 
time  causing  so  much  delay  and  uncertainty  that  it  is 
not  policy  to  book  further  orders.  Prices  to-day  are 
practically  where  they  were  last  July  before  the  War 
broke  out,  and  to  show  the  gi'eat  change  which  has 
come  about  in  the  position  of  merino  wool  com- 
pared with  last  December,  when  there  was  a  serious 
fall,  we  give  a  list  oi  prices  made  for  certain  classes 
at  that  time,  and  what  they  are  making  to-day,  these 
being  representative  types: — • 

New  South  Wales  Wools. 


Description 

EIVEEDJA 

Light,  long,  briglit  

Good  staple  and  condition 

Fair  character,  burry       

Faulty  and  wastv  

IjACni.wj 

Fine,  bripht,  free 

Fine,  fair  condition  

Irregular  condition,  rather  faulty 
Inferior 

UPPER  LACHLAN 

Pine,  fair,  staple  and  condition 

Reddish,  fair  condition 

Irregular,  staple,  ind  condition 
Lean  and  fatlltv 

Eastern  and  North-Kastkh-n 

Pine,  bright,  free  light     

Fine,  bluish,  fair  condition 
Eather  wastior  and  stained 
Faulty  and  dingy  

Ckntrai.  axu"  Nohthkrjj 

Shafty,  bright,  light         

Fair  condition  and  colour 
Irregular  quality  and  condition 
Dingy,  faulty,  w.isty        

Darlinq  and  Upper  Daruno 

Fine,  fair,  staple 

Fair  length,  wastier         

Ilather  earthy,  acedy  faulty 
Short,  red,  heavy  ...* 
Inferior       


12  -13 

11  -11} 
ni-10 

8  -  SJ 

12  -12J 
lOj-11 

9  -  n 

7J-  8* 

llJ-12 

10  -10} 


12  -13 
llJ-12 
Sj-lO 


12i-13 
11  -11} 
9  -  9J 
7i-  8 

1?  -13 
11  -Hi 
9  -  9} 
^lf  8i 
6J-  7 


16  -16} 
15  -15} 

13  -11 
II  -11} 

14}-15} 
13}-]4 
11  -12 

10  -10} 

14  -lli 
12i-1.3} 

11  -12 
10  -10} 

15  -18 
14  -16 
12}-13 
10}-11} 

14  -15 
13}-14} 
ll}-12i 
10  -11 

14J-15} 
13J-11 
llJ-12} 
lOJ-lI 
9-9} 


The  feature  of  the  catalogues  this  series  has  been 
the  heavy  offerings  of  merino  wools  and  comparatively 
small  selection  of  crossbreds,  particularly  New 
Zealands.  In  the  merino  wools  there  has  been  a 
splendid  selection  of  good  combing  sorts,  and  these 
have  made  prices  on  a  jiarity  with  the  close  of  last 
series.  The  demand  for  faulty  descriptions  has  been 
naturally  less  keen.  It  could  not  be  expected  to  con- 
tinue, in  view  of  the  difficulties  which  arc  being 
experienced  in  getting  these  wools  U-eated.     The  Con- 


tinent and  home  woollen  manufacturers  are  not  show- 
ing sufficient  buying  power  to  lift  them  all  at  last 
sales'  rates,  and  a  general  decline  of  5  per  cent. 
must  be  recorded. 

Crossbred  wools  have  moved  in  a  remarkable  way, 
being  generally  5  to  7-|  per  cent,  higher  than  they  were 
last  series,  this  applying  to  both  greasies,  slipes,  and 
scoureds. 

America  has  been  distinctly  quiet  compared  with 
her  spirited  operations  last  series,  but  now  that 
several  licences  to  ship  have  been  granted  many  are 
expecting  keener  buying  at  no  distant  date  on  the 
part  of  American  representatives. 


AMERICAN  COTTON. 

Liverpool :  Thursday. 
Business  in  our  market  during  the  past  fortnight 
has  been  very  active,  with  advancing  prices.  Ameri 
can  middling  at  5.42d.  is  fully  id.  per  pound  dearer 
than  when  we  last  wrote,  while  Egyptian  is  quoted 
fully  6()  points  higher.  Forward  prices  are :  May, 
T.9M.;  July,  8.16d.;  September,  8.35d. 

The  main  feature  of  the  trading  continues,  as  has 
been  the  case  for  some  time,  to  be  heavy  buying  for 
Continental  and  Eastern  accounts.  There  has  been 
little  offering  to  meet  the  demand,  as,  owing  to  con- 
gestion of  stocks  here,  scarce  and  dear  freight,  diffi- 
culties about  insurance,  and  high  prices  asked  by 
American  holders,  importers  have  had  no  weight  of 
hedges  to  put  out  against  purchases  in  America.  In 
Texas  and  the  West  we  are  advised  that  there  is  little 
cotton  of  the  old  crop  to  be  sold.  In  the  Eastern 
portion  of  the  belt,  until  recently,  the  lower  grades 
were  offering  very  cheaply  at  prices  which  showed  on 
a  tendering  basis  a  handsome  profit,  but  latterly  the 
withdrawal  of  freight  facilities  has  rendered  business 
with  the  Atlantic  States  almost  impossible.  The  rapid 
advance  has  induced  some  realising  selling,  which 
brought  about  a  slight  temporary  reaction.  The 
market,  however,  showed  no  real  weakness,  and  re- 
ports circulated  in  America  regarding  a  reduction  in 
the  acreage  of  the  new  crop  of  from  25  to  30  per  cent, 
has  stimulated  prices  in  tbe  American  exchanges. 
Here,  the  last  day  or  two  our  market  has  shown  a 
tendency  to  drag  behind  America,  and  seems  disin- 
clined to  follow  the  extreme  advance.  At  to-night's 
close  quotations  were  at  almost  the  top  prices  of  the 
day. 

The  final  ginning  returns  for  the  season  were 
issued  on  ]\Iarch  20.  The  total  crop  is  returned  at 
15,873,000  bales,  to  which  are  to  be  added  867,000 
bales  linters,  giving  a  grand  total  of  16,740,000  bales. 
It  is  not  probable  that  all  this  cotton  will  be  marketed 
and  figure  in  the  year's  commercial  crop,  as  this 
season  the  carry-over  is  exceptionally  large.  The 
distribution  of  the  crop  shows  that  to  date  the  surplus 
has  been  divided  amongst  the  three  great  consuming 
centres — the  States,  Great  Britain,  and  the  Conti- 
nent— in  fairly  even  proportions.  The  average  weight 
per  bale  is  507.2  lb.,  against  505.8  lb.  last  season, 
and  the  spinning  quality  of  this  season's  crop  is 
exceptionally  good. 

Tlie  Egyptian  market  has  been  specially  lively, 
and  the  market  fluctuations  have  been  very  sharp  and 
wide.  The  attack  by  the  Allies  on  the  Dardanelles 
occasioned  the  belief  that  before  long  Russia  would 
be  able  to  buy  large  quantities  of  Egyptian  cotton. 
In  consequence,  prices  rapidly  advanced  in  Alexan- 
dria, followed  by  a  sympathetic  advance  here.  The 
chief  buyers  of  futures  have  been  firms  with  Eussian 
connections. 

On  the  spot  a  good  business  has  been  done  at 
prices  tending  against  the  buyer.  The  selling  basis 
of  the  better  quahties  with  good  staple  has  stiffened, 
and  of  these  descriptions  considerable  purchases  have 
been  made  by  mercliants  and  exjjorters.  The  trade 
has  bought  to  a  fair  extent,  and  are  now  well  supplied. 
According  to  some  reports  business  in  Manchester  is 
falling  off  a  little,  except  for  s])ecialities. 
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PROVINCE  OF  BUENOS  AIRES 
FUNDING  SCHEME. 


The  Government  of  the  Province  of  Buenos  Aires 
having  decided,  owing  to  the  existing  financial  situa- 
tion, to  consolidate  its  finauces  by  suspending  for  two 
years — ^viz.,  to  January  1,  1917  (inclusive),  the  sink- 
ing fund  and  redemption  of  the  external  loans  here- 
inafter specified,  and  funding,  for  the  same  period,  the 
interest  on  the  said  loans.  His  Excellency,  the  Minister 
of  Finance,  acting  in  conformity  with  Law  of  Decem- 
ber 24,  1914,  and  the  decree  of  the  executive  power  of 
December  28,  1914,  has  arranged  to  issue  an  amount 
not  exceeding  £4,000,000  of  5%  Consolidation  Gold 
bonds,  specially  secured  by  a  first  charge  on  certain 
revenues  of  the  Province,  as  hereinafter  mentioned. 

The  following  loans  will  be  included  in  the  funding 
scheme :  — 

1.  Province  of  Buenos  Aires  5  per  Cent.  Sterling 

Loan  of  1908  (drainage  loan). 

2.  Province  of  Buenos  Aires  4^  per  Cent.  External 

Loan  of  i909  (railway  loan). 

3.  Province  of  Buenos  Aires  5  per  Cent.  External 

Gold  Loan  of  1910. 

4.  Province  of  Buenos  Aires  4*  per  Cent.  Gold  Loan 

of  1910  (public  works),  issued  in  Paris  only. 

5.  Province  of  Buenos  Aires  4^  per  Cent.  Gold  Loan 

of  i9ll  (Rambla  Mar  del  Plata),  issued  in  Paris 
only. 

6.  Province  of  Buenos  Aires  5  per  Cent.  External 

Loan  of  1913  (paving  of  La  Plata),    issued  in 
Paris  only. 

Holders  of  coupons  will  receive  in  exchange  there- 
for Consolidation  Gold  bonds  at  the  rate  of  £115  of 
bonds  for  every  £100  of  coupons  falling  due.  Interest 
at  the  rate  of  5  per  cent,  per  annum  will  begin  to  nin 
on  the  Consolidation  bonds  from  the  respective  due 
dates  of  the  funded  coupons. 

The  amount  of  the  Consolidation  Gold  bonds  to  be 
issued  in  respect  of  the  interest  for  two  years  on 
the  above-mentioned  loans  will  be  approximately 
£1,100,000,  and  the  Government  has  also  agreed  to 
deposit  with  the  London  County  and  Westminster 
Bank  in  Loudon  £2,588,000  of  the  Consolidation  Gold 
bonds  in  favour  of  certam  short-tenn  and  other  ex- 
ternal obligations  which  in  the  aggregate  amount  to 
about  £2,200,000.  The  small  balance  is  to  be  applied 
to  extinguish  various  other  liabilities  of  the  Province. 

The  funding  scheme  will  not  apply  to  the  interest 
on  the  said  short-term  obligations  of  the  Province 
sb.ould  they  be  renewed  during  the  operation  of  the 
scheme. 

The  whole  of  the  5%  Consolidation  Gold  bonds 
will  be  secured  by  a  general  bond  of  the  Province  and 
by  a  special  hypothecation  as  a  first  charge  on  the 
taxes  on  alcohol,  cards  and  tobacco  (less  13.50  per 
cent,  going  to  certain  municipalities),  and  on  the  tax 
on  commerce  and  industry  (less  6.75  per  cent,  going 
to  certain  municipalities)  or  such  other  taxes  of  equal 
'  value  and  productiveness  as  may  be  created  in  substi- 
tution thereof. 

The  Government  of  the  Province  has  covenanted 
to  open  a  special  account  at  the  Banco  de  la  Provnicia 
at  Buenos  Aires,  into  which  it  shall  pay  on  the  first 
'.day  of  evei7  calendar  month  the  amount  necessai7 
for  the  service  of  the  bonds,  which  shall  be  remitted 


by  equal  half-yearly  instalments  to  the  London  County 
and  Westminster  Bank,  Limited. 

The  bonds  will  be  redeemed  by  a  cumulative  sink- 
ing fund  of  2  per  cent,  per  annum,  to  be  applied 
annually  to  the  purchase  of  bonds  in  tlie  market  when 
the  price  is  at  or  below  par,  and  by  drawings  when 
the  price  exceeds  par. 

The  redemption  of  the  bonds  by  means  of  the 
sinking  fund  will  commence  on  January  1,  1918,  but 
the  Government  reser\'es  the  right  to  pay  off  the  bonds 
at  par  at  any  time  on  three  months'  notice. 

The  5%  Consolidation  Gold  bonds  will  be  free 
from  all  Argentine  taxes  present  and  future. 

The  bonds  will  be  to  bearer,  with  coupons  for 
interest  at  the  rate  of  5  per  cent,  per  annum,  payable 
half-yearly  on  January  1  and  July  1,  in  London  in 
pounds  sterling,  and  in  Paris  in  francs  at  the  fixed 
exchange  of  Frs. 25.20  in  the  £,  at  the  offices  of  the 
London  County  and  Westminster  Bank,  Limited,  of 
Messrs.  Emile  Erlanger  and  Company,  London,  and 
the  London  County  and  Westminster  Bank  (Paris), 
Limited,  and  such  other  banks  in  Paris  as  will  be 
announced  later. 

The  executive  power  of  the  Government  of  the 
Province  spontaneously  declares  that  during  its  term 
of  office  (which  expires  in  May  1918)  it  will  pursue 
a  policy  of  wise  economy,  and  will  avoid,  as  far  as 
humanly  possible,  having  recourse  to  the  issue  of 
loans  either  external  or  internal. 

An  announcement  as  to  the  procedui-e  to  be 
observed  by  holders  of  the  bonds  of  the  above- 
mentioned  loans  for  funding  their  coupons  will  be 
made  as  soon  as  tlie  scrip  certificates  are  ready. 

The  Government  of  the  Province  has  undertaken  to 
open  a  special  account  with  the  Banco  de  la  Provineia 
at  Buenos  Aires  in  respect  of  each  of  the  above- 
mentioned  funded  loans,  and  as  from  the  respective 
appropriate  dates  prior  to  the  esumption  of  cash 
payment  of  coupons  to  pay  monthly  into  such  account 
one-twelfth  of  the  whole  annual  service  of  each 
respective  loan.  a.  E.  BO  WEN. 

Representative  of  the  Goveryiment  of  the 
Province  of  Buenos  Aires. 


The  Treasury  has  been  consulted  under  the  noti- 
fication of  January  18,  1915,  and  raises  no  objection 
to  the  issue  to  holders  in  this  country  of  coupons  of 
loans  of  the  Province  of  Buenos  Aires  of 
£268,675  17s.  id.  of  bonds  of  the  Province  of  Buenos 
Aires'  5%  Consolidated  Gold  Loan  of  1915,  nor  to  tlie 
deposit  with  the  London  County  and  Westminster 
Bank  of  £2  588,000  bonds  as  security  for  Treasury- 
bills  maturing  next  December;  such  £2,588,000  bonds, 
however,  are  not  to  be  negotiated  without  Treasury 
approval.  It  must  be  distinctly  understood  that  m 
considering  whether  they  have  or  have  not  any 
objections  to  new  issues,  the  Treasury  does  not  take 
any  responsibility  for  the  financial  soundness  of  any 
schemes  or  for  the  correctness  of  any  of  the  state- 
ments made  or  opinions  expressed  with  regard  to 
them. 
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MEETINGS 

OF    PXJBILJC    COIiftPANIES, 


OCEAN  ACCIDENT  AND  GUARANTEE  CORPORATION, 
LIMITED. 

The  forty-fourth  annual  general  meeting  of  the  Ocean  Acci- 
dent and  Guarantee  Corporation,  Limited,  was  held  on 
March  23  at  the  head  office,  36-44  Moorgate  Street,  E.G., 
Mr.  E.  Roger  Owen  (Chairman  of  the  Corporation)  pre- 
siding. 

The  Manager  and  Secretary  (Mr.  T.  M.  E.  Armstrong) 
having  read  the  notice  convening  the  meeting  and  the  report 
of  the  auditors. 

The  Chairman  said  :  Gentlemen, — The  accounts  in  your 
hands  show  that  the  revenue  for  the  year  amoimts  to 
£2,293,687  13.«.  4c«.,  compared  with  £2,235,352  18.«.  If/,  for 
1913.  This  increase  of  £58,334  15.<.  3rf.  is  not  as  large  as 
we  showed  last  year,  but,  in  view  of  the  fact  that  during 
the  last  five  months  we  have  been  enveloped  in  a  European 
war,  I  think  it  will  be  deemed  satisfactory.  Had  we  not 
greatly  restricted  our  underwriting  in  America,  because  we 
did  not  believe  that  the  rates  were  sufficient  to  cover  the 
risks  which  were  there  being  assumed,  we  could  have  shown 
much  larger  figures. 

Claims  and  Expenses. 
The  claims  paid  and  provided  for  amount  to 
£1,097,631  Is.  2(1.,  as  against  £1,140,602  5s.  9d.,  the  ratio 
being  49.93  per  cent.,  against  53.08  per  cent,  for  the  previous 
year.  This  is  an  improvement  which  we  are  glad  to  be  able 
to'  record,  as  it  reflects  well  on  the  care  which  is  bestowed 
on  the  underwriting.  With  regard  to  expenses,  I  am  pleased 
to  announce  that  these  have  again  been  reduced,  the  percent- 
age being  35.90  per  cent.,  as  against  36.35  per  cent,  for 
1913.  The  largest  item  in  this  figure  is  commission,  which, 
as  you  will  see  by  the  balance  sheet,  amounts  to  no  less  than 
£402,661,  or  18.31  per  cent,  of  the  entire  premium  income  of 
the  Corporation.  Another  large  item  is  £52,052  (2.37  per 
cent.)  which  we  have  paid  for  Government  taxes,  home, 
foreign,  and  colonial.  This  is  not  a  time  when  any  patriotic 
company  should  object  to  paying  home  taxes,  and  I  do  not 
wish  to  make  any  complaint  on  that  score,  I  would,  how- 
ever, point  out  that  there  is  no  logical  reason  why  insurance 
companies  should  be  specially  selected  by  Governments 
abroad  as  the  most  appropriate  and  convenient  subjects  for 
taxation.  If  we  deduct  the  commission  paid  to  thfe  agents 
and  the  tax  collected  by  Governments,  we  find  that  the 
expense  of  carrying  on  the  business  is  15.22  per  cent.,  which, 
in  view  of  the  complicated  and  expert  nature  of  our  opera- 
tions, is  not  an  undue  figure. 

Funds  Increased. 

The  invested  and  other  funds  amount  to  £3,294,629  5.».  7tl., 
as  against  £2,965,905  l.«.  llrf.,  being  an  increase  of  £328,724 
during  the  year.  You  will  observe  a  note  at  the  foot  of  the 
balance  sheet  to  the  effect  that  such  of  our  Stock  Exchange 
.securities  as  were  bought  prior  to  December  31,  1913,  have, 
by  the  express  sanction  of  the  Board  of  Trade,  been  valued 
as  at  that  date,  while  those  bought  since  have  been  taken 
at  or  below  cost  price.  Speaking  to  you  on  March  19  la.st 
year  on  this  subject,  I  said  :  "  Our  depreciation  over  and 
above  our  investment  reserve  was  £39,685,  and  to  make 
this  good  we  have  transferred  £40.000  from  the  general 
balance.  It  is  pleasing  to  be  able  to  add  that  the  whole  of 
this  sum  and  more  has  been  regained  since  the  beginning 
of  the  year."  Alas!  the  War  came  in  August,  and  we  now 
propose  to  transfer  a  further  £46,686,  making  a  round  sum 
of  £120,000,  not  becau.se  we  are  compelled  to  do  so,  but 
because  we  feel  th.-it  it  is  advisable.  While  on  this  subject 
r  "■!  V\^"^^°"'  ^'^  it-  '""y  ^«  of  interest  to  some  of  our 
policyholders,  that  no  portion  of  our  assets  is  invested  in 
the  .securities  of  any  enemy  country.  Though  it  is  a  great 
pleasure  to  me  to  review  such  excellent  figures  (and  they 
are  the  best  the  Corporation  has  ever  produced),  and  though 
I  do  not  wish  to  subtract  anything  from  the  cnjovment  of 
what  IS  good,  yet  I  do  feel  that  I  ought  to  sav  th.It,  in  my 
judgTnent,  the  hard  time  is  yet  before  us,  and  that  it  will 
require  great  care  and  energy  to  be  able  to  produce  an  equallv 
good  account  next  year. 

Workmen's  Compensation  and  Accident. 

In  our  English  workmen's  compensation  department  we 
show  a  small  increase  in  premium  income  over  1913  Up  to 
the  end  of  July  a  considerable  increase  had  been  registered 
but  from  the  time  war  was  declared  until  the  end  of  the 
year  the  premiums  have  shown  a  decrease  against  the  corre- 
sponding period  of  1913.  It  is  doubtful  whether  further 
expansion  in  premium  income  will  be  experienced  in  this 
department  until  the  industries  of  the  country  are  restored 
to  normal  peace  conditions.  Although  the  Workmen's  Com- 
pensation Act  has  now  been  in  operation  for  nearly  eight 
year.s  there  are  still  evidences  that  many  employers  of  "labour 
particularly    householders     (employing     domestic     servants)' 


shopkeepers  and  small  employers  generally,  are  uninsured, 
notwithstanding  the  fact  that  their  liabilities  under  the  Act 
are  heavy  and  that  the  premiums  now  charged  tor  a  com- 
plete indemnity  are  light.  Motor-car  insurance  has  developed 
considerably  in  recent  years.  From  the  earliest  days  it  has 
had  our  careful  attention,  and  we  have  built  up  a  special 
organisation  for  the  treatment  of  every  class  of  mechanical 
traction.  I  think  I  may  claim  that  our  action  in  this  regard 
has  produced  satisfactory  results  both  to  us  and  to  our 
policyholders.  The  mainstay  of  our  business  is,  of  course, 
the  personal  accident  department.  It  is  there  that  we  are 
brought  most  clearly  into  contact  with  the  general  public. 
During  the  year  we  have  had  an  abnormal  number  of  claims 
for  illness,  particularly  laryngitis  and  tonsillitis.  These  two 
sicknesses  are,  as  the  shareholders  are  aware,  covered  under 
our  "Leader"  policy.  With  regard  to  our  colonial  and 
foreign  branches,  some  of  these  have  naturally  been  very 
.seriously  hit  by  the  War,  but  the  advantage  of  having  a 
business  spread  over  the  world  is  that  one  is  able  to  benefit 
to  the  utmost  by  the  true  insurance  principle,  "  average," 
and  what  we  have  lost  in  some  places  we  have  been  able 
to  make  good  in  others.  There  are,  I  am  glad  to  say, 
some  countries  which  we  have  not  developed,  and  those 
countries  are  Germany,  Austria,  and  Turkey,  Our  total 
income  in  those  places  does  not  exceed  £200  a  year.  New 
workmen's  compensation  laws  have  been  passed  in  many 
places,  particularly  in  the  United  States,  South  Africa,  and 
Victoria,   and  these  we  are  watching   with  close  attention. 

A  Fine  Boll  of  Honoar. 

While  we  have  lieen  piling  up  these  figures  for  you  I 
would  not  have  you  think  we  have  neglected  to  give  atten- 
tion to  our  patriotic  duties  at  this  momentous  time  in  British 
history.  I  am  glad  to  say  that  we  can  .show,  if  not  the 
best,  at  any  rate  very  nearly  the  best,  roll  of  honour  of 
any  insurance  company  in  the  land.  You  will  be  interested 
and  proud  to  hear  that  practically  every  official  who  can 
be  spared  and  who  is  eligible  has  joined  one  or  other  of  His 
Majesty's  Forces  ;  234  are  on  active  service,  37  are  with  the 
Red  Cross,  24  are  special  constables,  and  101  are  members 
of  other  volunteer  corps — in  all  395,  or  40.20  per  cent,  of  our 
total  male  staff,  and  they  have  acquitted  themselves  well. 
Up  to  date  one  worthy  young  fellow  (John  Steedman)  has 
been  killed  in  action,  four  have  been  wounded,  one  is  a 
prisoner  in  Germany,  and  two  were  saved  when  the  Cressy 
and  the  Hague  were  sunk  by  submarines.  Before  I  sit 
down  I  would  like  to  refer  to  the  sad  loss  which  we  have 
sustained  by  the  death  of  our  old  friend  Sir  Frederick 
Harrison.  He  had  been  a  member  of  this  board  since  1909, 
and  had  always  taken  a  very  keen  interest  in  the  welfare 
of  the  Corporation.  His  genial  presence  and  ready  advice 
will  be  much  missed  at  our  meetings.  I  now  beg  to  move 
the  adoption  of  the  report  and  balance  sheet. 

Mr.  J.  S.  Smith-Winby  seconded  the  resolution,  which 
was  carried   unanimously. 

On  the  motion  of  the  Right  Hon.  the  Earl  of  Galloway, 
seconded  by  Mr.  Richard  J.  Paull,  the  retiring  directors, 
Mr.  E.  Roger  Owen  and  Mr.  T.  E.  Vickers,  C.B.,  were  re- 
elected, as  were  also  the  auditors,  Messrs.  Cooper  Brothers 
and  Company  and  Mr.  A.  Dodds  Fairbairn,  chartered 
accountants,  on  the  motion  of  Mr.  Joseph  Powell,  seconded 
by  Mr.    Henry  Mann. 

Mr.  Carr  Saunders  then  proposed  a  vote  of  thanks  to  the 
directors  for  their  services  during  the  past  year,  to  the 
Chairman  for  his  conduct  in  the  chair,  and  to  the  Manager 
and  the  staff  both  at  home  and  abroad  for  their  services 
during  the   past  year. 

Mr.  C.  D.  Seligman  seconded  the  motion,  which  was 
carried    unanimously. 

The  Chairman  :  Gentlemen, — On  behalf  of  the  directors 
and  my.self  I  thank  you  very  sincerely  for  this  vote  of 
thanks.  The  duties  of  presiding  at  this  meeting  are  very 
simple,  easy,  and  agreeable.  The  directors  always  do  what 
they  think  is  best  in  the  interests  of  the  Company,  and  I 
hope  that  our  efforts  may  be  rewarded  with  success  equally 
as  great  as,  if  not  greater  than,  that  which  has  attended  our 
efforts  in  the  past  year. 

Patriotism  of  the  Staff. 

The  Manager  and  Secretary  (Mr.  T.  M.  E.  Armstrong)  : 
Gentlemen,— On  behalf  of  the  "staff,  I  beg  to  thank  you  very 
w,armly  for  the  resolution  and  for  your  kind  expressions 
with  regard  to  us,  I  will  make  it  my  business  to  transmit 
those  expre.isions  to  my  colleagues  in  all  parts  of  the  world, 
and  you  may  accept  my  assurance  that  from  New  Zealand 
to  Saskatchewan  they  will  be  as  much  gr.atified  as  we  are 
here  who  have  heard  them.  We  as  a  staff  particularly  appre- 
ciate the  happy  allusions  which  the  Chairman  has  made  to 
our  roll  of  honour.  As  a  body  of  men  we  are  particularly 
pleased  .nnd  proud    to   think  that   we  are  not  a   mere  set  of 
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ouill-drivers ;  we  are  not  only  able  to  carry  on,  with  a 
certain  amount  of  credit,  the  business  of  an  insurance  com- 
pany, but  when  the  patriotic  call  came  our  fellows  were  able 
and  willing  to  rise  up  like  men  and  go  out  and  do  their 
duty  to  their  country.  There  is  one  point  which  the  Chair- 
man has  not  mentioned,  but  which  I  should  like  to  take  the 
opportunity  of  mentioning.  He  spoke  as  if  all  those  who  had 
gone  from"  our  staff  were  men.  I  should  like  to  say — and  I 
think  it  is  only  due  to  them  to  say — that  several  of  the 
ladies  of  our  staff  have  also  volunteered,  and  are  now  doing 
very  useful  work  in  the  Red  Cross  Association.  There  is 
another  remark  which,  as  head  of  the  staff,  I  feel  that  I 
ought  to  make.  I  think  there  is  a  little  meed  of  praise  due 
to  those  men  who  have  stayed  behind.  Those  who  have 
gone  have,  of  course,  donned  khaki,  and  have  shouldered 
their  rifles,  and  they  have  received  a  great  deal  of  ■  praise 
and  credit,  to  which  they  are  justly  entitled,  and  from  which 
I  do  not  want  to  subtract  anything;  but  there  are  a  good 
many — I  have  seen  them — who  have  had  to  stay  behind  and 
assist  here.  I  refer  especially  to  those  who,  although  eligible 
to  go,  have  been  unable  to  do  so  because  we  as  an  office 
have  said  :  "  You  cannot  go ;  you  are  doing  such  work 
here  that  we  cannot  spare  you."  Now,  those  gentlem<!.n 
have  a  very  awkward  role.  They  do  not  don  khaki,  and 
their  position  is  liable  to  be  misunderstood,  and  I  think 
I  ought  to  mention  them.  I  see  the  work  which  they  are 
doing  in  this  matter.  We  are  fighting  on  two  fronts — we 
have  a  bread  line  which  we  have  to  keep  going  here,  and 
we  also  have  a  red  line  to  keep  goinsj  in  Franre.  Those 
•who  are  abroad  have  done  well,  and  have  acquitted  them- 
selves with  a  great  deal  of  credit,  while  those  who  have 
stayed  behind  have  produced  the  balance  sheet  which  has 
been  presented  to  you,  and  but  for  those  who  are  working 
at  home  I  do  not  think  we  should  be  able  to  do  our  duty 
to  those   who    are   abroad. 

The    proceedings   then    terminated. 


THE  LONDON  ASSURANCE  CORPORATION. 

The    annual    general    court    of    the    Ij(")ndoii    Assurance    was 
held  on  March  24  at  7  Royal  E.xchange. 

The  Secretary  (Mr.  C.  A.  Denton)  read  the  notice  con- 
vening the  meeting,  and  other  formal  business  having  been 
disposed  of. 

The  Governor  (Mr.  Colin  F.  Campbell)  said  :  Before 
submitting  to  you  the  recommendation  of  the  directors 
as  to  a  dividend  I  will  shortly  summarise  the  results 
of  the  business  of  the  past  year.  The  change  of 
Governor,  which  according  to  our  custom  takes  place 
every  few  years,  seems  to  create  a  natural  oppor- 
tunity for  considering  the  progress  being  made  by  tiie 
Corporation,  but  when  we  listened  last  year  to  the  report  my 
predecessor  ga\-e  of  the  continued  steady  advance  for  three 
years  in  succession,  little  did  anyone  anticipate  that  within 
a  few  months  the  country  would  be  plimged  into  the  appal- 
ling War  which  is  now  in  progress.  Though  perhaps  insur- 
ance companies  and  corporations  like  ourselves  have  not  had 
to  face  quite  the  same  degree  of  an.xiety  that  fell  to  bankers, 
still  very  serious  problems  arose  on  the  outbreak  of  war. 
which  required  not  only  careful  consideration,  but  most 
skilful  handling  on  the  part  of  our  management;  but  before 
I  refer  to  these  I  have  to  allude  to  the  changes  that  have 
occurred  on  the  Court  of  Directors,  which  are  greater  than 
we  have  recently  had  to  face.  Through  the  untimely  death 
of  Sir  Stephen  Furness  we  lost  a  director  whose  great  ex- 
perience of  shipping  and  trade  conditions  generally  in  the 
North  would  have  continued  to  have  been  of  great  value  to 
us,  and  on  the  outbreak  of  war  Mr.  Rolfes,  of  Messrs. 
Rolfes,  Nobel  and  Co.,  who  in  past  years  has  brought  con- 
siderable business  to  the  Corporation  in  the  South  African 
sphere,  resigned  his  seat  on  the  board.  In  order  to  fill  these 
vacancies  we  have  elected  Mr.  Olaf  Hambro,  of  Messrs.  C.  J. 
Hambro  and  Son,  and  Mr.  Henry  Bateson,  of  Messrs.  Ogilvy, 
Gillanders  and  Co.,  both  of  whom  will  bring  valuable  ex- 
perience and  business  to  the  Corporation;  in  fact,  from  the 
four  names  I  have  mentioned  the  proprietors  will  have 
noticed  that  widely  different  interests  are  represented,  as  it 
has  always  been  the  policy  of  your  directors  to  endeavour  to 
secure  as  wide  a  body  of  experience  as  possible  on  your 
court  in  the  different  trades  and  industries  of  the  world. 
Effects  of  the  War. 

Turning  now  to  the  War.  and  its  effect  on  the  Corporation, 
in  the  first  place  our  personnel  has  been  seriously  affected 
Four  of  your  directors  are  now  serving  in  the  Army,  and, 
unfortunately,  owing  to  illness  as  well  as  to  the  War,  the 
directors  here  to-day  are  fewer  in  number  than  has  been  the 
case  for  many  vears.  Then,  as  regards  the  staff,  24  per 
cent,  have  already  enlisted,  and  are  now  in  different  parts 
of  the  world  serving  in  His  Majesty's  Forces,  and  others 
continue  to  enlist  as  we  are  able  to  let  them  go.  All  credit 
and  honour  is  due  to  them  for  so  readily  offering  them- 
selves in  defence  of  their  countrv :  but  in  the  satisfaction 
that  we  naturallv  feel  at  the  Corporation  being  so  well  repre- 
sented at  the  Front  and  in  the  honour  that  is  due  to  them, 
we  must  not  overlook  those  who  are  left  behind  ™rou-Th 
being  past  the  age  of  active  military  service  or  through  bemg 
otherwise  disqualified.  A  very  heavy  burden  has  been 
thrown  on  them,  and  I  am  glad  to  be  able  to  testify  to  the 


ready  w.ay  in  which  they  have  shouldered  the  extra  work 
so  suddenly  thrown  upon  them,  involving  not  only  extra 
strain  but  considerably  longer  hours  of   work. 

We  decided  to  give  all  those  members  of  our  staff  who 
joined  the  Colours  the  full  salaries  which  they  would  have 
earned  ,iad  they  been  working  here,  and  I  do  not  vhink  you 
will  disagree  with  this  decision. 

Fairly  Satisfactory  Year  in  the  Life  Department. 

Turning  now  to  the  accounts,  the  life  department  has 
continuetl  to  have  a  fairly  satisfactory  year ;  in  fact,  up 
to  the  outbreak  of  war  the  prospects  were  excellent,  but 
during  the  later  months  of  the  year  the  volume  of  business 
has  shown  a  distinct  tendency  to  shrink.  The  premium 
income  has  again  shown  an  increase  over  the  previous  year, 
being  £210,235,  against  £206,568,  and  the  average  rate  of 
interest  earned  was  £4  5a-.  8d.  per  cent.,  against  £4  4s.  6(1. 
per  cent,  in  1913  and  £4  3s.  3r/.  per  cent,  and  £4  2s.  M. 
per  cent,  in  the  two  previous  years,  showing  a  steady 
increase  upon  the  2J  per  cent,  on  which  our  calculations  are 
based.  The  claims,  which  during  the  present  quinquennium 
had  been  exceptionallv  light,  were  rather  heavier,  being 
£170.780,  against  £126",207,  but  were  below  the  expectation, 
and  the  fmid  that  was  £2,540,186  at  the  beginning  of  the 
year  ended  with  £2,723,180,  an  increase  of  nearly  £83,000. 
We,  in  common  with  other  offices,  have  dealt  with  our  policy- 
holders who  have  enlisted  for  the  War  in  as  liberal  a  spirit 
as  possible ;  in  fact,  no  extra  premium  has  been  charged  to 
any  civilian  who  was  insured   on  the  outbreak  of   war. 

Fire  Insurance. 

The  fire  department  has  had  another  good  year,  though 
not  quite  up  to  the  level  of  the  record  years  to  which  we 
have  of  late  been  accustomed.  The  net  premium  income  was 
£689,064.  and  the  claims  were  £368,109,  or  53.4  per  cent. 
In  the  home  and  general  foreign  field  our  results  are  excel- 
lent, but  in  the  United  States,  where  the  general  conditions 
of  business  have  not  been  so  good,  fires  have  greatly  increased 
in  number,  and  this  has  been  reflected  in  our  own  figures, 
which  are  not  so  favourable  as  in  recent  years.  And  this  is 
not  to  be  wondered  at  when  I  tell  you  that  the  losses  by  fire 
in  the  United  States  and  Canada  in  1914  aggregated  the 
enormous  sum  of  £47,118.270,  and  yet  in  Canada  itself  we 
made  a  profit  of  19.6  per  cent.  £53,196  has  been  transferred 
to  profit  and  loss  account,  and  the  fire  fund,  which  now 
stands  at  £770.000.  is  the  highest  figure  at  which  it  has 
ever  stood  in  the  history  of  the  Corporation. 
Marine  and  Accident  Business. 

The  marine  department  has  had  an  exceptionally  good 
year,  and  great  credit  is  due  to  the  underwriter,  the  deputy- 
underwriter,  and  those  working  with  him  for  the  skilful  way 
in  which  they  have  handled  our  business  in  a  year  of  great 
difficulty.  We  are  also  much  indebted  to  our  friends  in 
New  York,  Messrs.  Chubb  and  Sons,  who  have,  as  usual, 
displayed  great  skill  in  the  .selection  of  business  undertaken 
on  our  behalf.  The  question  of  war  risks  and  the  policy 
to  be  .adopted  was  one  of  great  importance,  and  we  decided 
that,  while  we  should  meet  the  requirements  of  our  cus- 
tomers by  holding  them  covered  against  all  risks  as  far  as 
possible,  "a  conservative  and  cautious  policy  generally  should 
be  adopted.  The  marine  fund  has  been  increased  by  £30,000, 
and  now  stands  at  £450,000— a  higher  figure  than  it  has 
been  before,  and  £90.516  has  been  transferred  to  the  profit 
and  loss  account.  The  accident  account  continues  on  the 
cautious  lines  of  recent  years,  and  shows  a  steady  growth. 
The  fund,  after  setting  aside  50  per  cent,  of  the  premium 
income  as  a  reserve  for  unexpired  risks,  has  an  additional 
reserve  equivalent  to  more  than  100  per  cent,  of  the 
premiums. 

Profit  and  Loss  Acconnt. 

Turning  now  to  the  profit  and  loss  account,  you  will 
notice  that  we  carry  forward  £167,757,  an  increase  of  £5,000 
over  the  amount  brought  in.  and  the  only  item  tow'hich  I 
need  draw  your  attention  is  the  transfer  of  £100.000  to  the 
investments  depreciation  fund.  The  securities  have  been 
valued  at  the  market  prices  current  on  July  27,  except  the 
American  securities,  which  were  taken  at  prices  current  on 
or  about  June  30,  and  on  this  basis  the  provision  previously 
made  in  the  investments  depreciation  fund  was  more  than 
sufficient  to  cover  all  denreciation  on  these  dates.  However, 
in  view  of  the  abnormal  conditions  now  prevailing,  your 
directors  decided  to  transfer  the  further  sum  of  £100  000  to 
the  general  investments  depreciation  fund  until  such  time 
as  it  is  possible  to  arrive  at  a  true  basis  of  values  for  our 
securities,  when  the  necessary  adjustments  can  be  made. 
\fter  pavment  of  the  income  tax  on  profits  and  the  dividend— 
20  per  cent,  for  the  year— which  I  shall  presently  recommend, 
we  carrv  forward  to  the  next  account   £67,064. 


BRITISH  DOMINIONS  GENERAL  INSDRANCE 
BKiiian      pQjjp^^Y,  LIMITED. 

The   ordinary    general    meeting   was    held    on    JIarch   25    at 
4  Corbet  Court,    Mr.   F.   Handel  Booth,  M.P.    (Chairman  of 

'""'T^TlTjLVyltt'j.  Gardiner,  A.C.A.)  read  the  notice 
convening  the  meeting  and  the  auditors'  report. 

The  Chairman,  in  moving  the  adoption  of  the  report  and 
accounts,   said  :   Gentlemen,— It    is  a  great  pleasure  to  meet 
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you  once  more  at  our  annual  meeting,  and  to  present  to  you. 
the  accounts  for  the  year  1914.  It  has  been,  as  you  will 
liave  observed  from  the  balance-.'sheet,  by  far  the  most 
prosperous  year  that  the  Company  has  ever  enjoyed. 

Financial  Position  Exceedingly  Strong. 

During  the  latter  part  of  the  year  your  board  had  negotia- 
tions with  the  directors  of  the  North-Western  Insurance 
Company,  Limited,  for  amalgamation.  These  negotiations 
were  eventually  terminated  in  arrangements  being  made 
between  the  two  companies,  which  I  have  no  doubt  will  be 
of  great  advantage  to  the  shareholders  of  eacli.  The  sub- 
scribed capital  of  the  British  Dominions  General  Insurance 
Company,  Limited,  now  amounts  to  £580,000,  of  which 
£345,000  is  paid  up,  and  the  total  reserves  e.xceed  £525,000. 
The  Company's  financial  position  is  therefore  exceedingly 
strong.  The  paid-up  capital  is  one  of  the  largest  in  existence. 
Turning  to  the  figures,  you  will  find,  if  you  look  at  the 
marine  revenue  account,  that  the  premium  income  for  the 
year  1914  was  £80,000  more  than  the  previous  year.  The 
balance  at  the  end  of  the  year  was,  in  round  figures,  £98,000 
more  than  in  1915.  I  think  you  will  agree  with  me  that 
-this  is  a  very  remarkable  result.  It  has  enabled  your 
directors  to  add  £70.000  to  the  special  reserve  fund,  which 
now  stands  at  i.100.000,  and,  after  making  provision  for 
the  depreciation  in  inve.stments.  to  carry  forward  a  credit 
balance  of  £281,738.  In  the  fire  and  general  revenue  account 
the  figures  of  the  North-Western  Insurance  Company, 
Limited,  are  incorporated,  which  accounts  for  the  large  in- 
crease in  same,  and  the  present  figures  can,  therefore,  not 
be  compared  Avith  our  figures  of  1913,  but  on  an  income  of 
£206,000,  after  making  full  provision  for  all  claims  intimated, 
and  which  have  not  yet  been  presented,  and  after  providing 
for  depreciation  in  investments,  the  balance  carried  forward 
is  £87,306,  which,  in  the  opinion  of  your  board,  is  more 
than  sufficient  for  the  requirements  of  the  account.  You 
•will  see  from  the  balance-sheet  that  our  investments  have 
increased  during  the  year  from  £372,123  to  £603,921;  our 
cash  at  bankers  from  £82,503  to  £133,269.  and  our  total 
assets  from  £560,077  to  £872.111  the  increases  bein" 
£231.798,  £50,766,  and  £312,034  respectively,  which.  I  think 
you  will  agree  with  me,  is  a  magnificent  result.  The  Com- 
pany has  now  reached  that  happy  position  by  which  the 
dividends  are  more  than  provided  for  from  interest  received 
from  investments.  This  will  enable  the  directors  to  add  to 
the  reserve  fund  each  year,  and  as  the  additions  are  invested 
the  interest  earned  will  automatically  increase.  Conse- 
quently, the  dividend  on  the  shares  should  rise. 

Mr.  A.  G.  Mackenzie  seconded  the  motion,  which  was 
junanimously  adopted. 

Review  of  the  Marine  Insurance  Market. 

,  Mr.  E.  M.  Mountain  said  :  Our  Chairman  has  given  us 
such  a  clear  account  of  the  figures  that  there  is  nothing  for 
jne  to  say  on  that  subject.  I  can,  however,  give  you  a 
general  outline  of  what  has  happened  during  the  year  in  the 
Insurance  market.  Turning  to  marine  insurance,  during  the 
early  part  of  the  year,  prior  to  the  War,  there  was  a  decided 
inclination  towards  a  reduction  in  the  premiums  on  hull  in- 
surances, which  constitutes  a  very  large  part  of  the  business 
in  the  market.  We  felt  that  lower  premiums  were  not  justi- 
fied, and  m  consequence  we  reduced  our  account  in  this 
branch.  Since  war  broke  out,  as  vou  will  have  observed 
there  has  been  freq'ient  trouble  with  regard  to  labour,  and 
m  oonsequen.'e,  espejially  in  the  shipbuilding  and  repairing 
world,  the  cost  of  labour  has  greatly  increased  ;  also  as  a 
direct  result  of  the  War,  the  cost  "of  materials  has'  risen 
enormously.  For  instance,  ship  plates,  which  in  August 
were  at  £6  a  ton,  are  now  £9.  It  is  apparent,  therefore 
that  the  cost  of  repairs  will  be  enormously  increased,  and 
it  IS  estimated  at  the  present  moment  that  the  increased  cost 
of  repairs  to  vessels  is  somewhere  in  the  neighbourhood  of 
W  per  cent.  In  view  of  this,  an  agreement"  was  come  to 
by  underwriters  by  which  thev  should  a,sk  for  a  minimum 
Tise  on  the  renewal  of  all  hull  insurances  of  either  20  per 
cent,  in  the  value  or  a  10  per  cent,  increase  in  the  value 
and  a  10  per  cent,  increase  in  the  premium.  This  rise  is 
Toughly,  equivalent  to  about  15  ner  cent,  rise  in  premium 
It  is  a^  very  moderate  one,  and  it  is  not  at  all  sufficient  to 
iTieet  the  increased  cost  which  underwriters  will  have  to  bear 
At  the  same  lime,  it  was  only  intended  to  be  a  minimum 
rise  , Til d  to  apply  to  those  owners  who  hiid  shown  the  best 
results  m  the  past.  Since  the  asreement  was  made  there  has 
been  no  diffi.'ulty  in  obtaining  this  rise,  shipowners  as  a  body 
fiilly  realising  the  necessity  for  same,  and  the  justice  of  it 
Owing  to  the  War  underwriters  are  also  faced  with  the 
enhanced  dangers  of  extinguished  lights,  and  also  with  the 
scarcity  of  the  usual  salvage  appli.-uices  and  tugs  which 
assist  vessels  when  they  get  into  distress,  many  of  these 
having  been  commandeered  by  the  Government.  To  meet 
the.se  enhanced  hazards  there  has  also  been  an  increase  in 
the  premium  on  a  1  cargo  insurances.  With  regard  to  fire 
busines.s  as  our  Chairman  has  told  you,  we  have  now  amal- 
gamated -ivith  the  North-Wfistern  Insurance  Companv  which 
Company  has  been  establislied  and  lias  built  up  a  very  sound 
and  excellent  fire  business.  I  think  the  combined  businesses 
of  the  two  companies  will  enable  this  department  to  show 
very  excellent  results  in  future  years.  All  other  depart- 
ments are  devdnning  on  linos  which  are  quite  satisfactory 
and  sound.  Whilst,  of  course,  it  is  not  possible  to  hope  that 
we  shall  always   have  years  in   the    future  as  good  as  the 


Ijresent  one,  at  the  same  time  I  may  state  that  the  results 
so  far  of  the  first  quarter  of  this  year  are  good  in  every 
way,  and  I  thmk  we  may  have  every  confidence  in.  anticinat 
ing  continued  future  progress.  Mr.  Mountain  concluded  bv 
moving  a  vote  of  thanks  to  the  Chairman,  and  spoke  in  the 
highest  terms  of  the  services  Mr.  Booth  had  rendered  to  the 
Company. 

Mr.  John  Lion  seconded,  and  the  motion  was  carried  with 
enthusiasm. 

The  Chairman  having  briefly  responded,  the  proceedings 
then  terminated.  '  " 

.METROPOLITAN  LIFE  ASSURANCE  SOCIETY. 

The  meeting  was  held  on  March  25  at  the  City  Terminus 
Hotel,  Camion  Street,  K.C.,  Mr.  William  F.  Courthope 
presiding.  '^ 

The  Chairman,  in  moving  the  adoption  of  the  report  and 
accounts,  .said  that  surrenders  last  year— £23,472  2s  lid — 
were  considerably  larger  than  usual.  This  was  not  due' to 
the  War,  but  simply  to  the  fact  that  in  the  first  three 
months  of  1914  several  policies  of  large  amount,  which  had 
been  in  force  for  many  years,  were  surrendered.  Since  the 
outbreak  of  the  War  the  amount  paid  in  surrenders  had,  so 
far,  been  less  than  usual.  Claims  by  death  had  arisen  under 
111  policies,  assuring  £99,398,  compared  with  200  policies 
for  £179,516  expected  and  provided  for.  The  actual  claims 
were  only  56  per  cent,  of  the  expectation,  and  were  the 
lowest  for  any  year  since  1851.  The  average  age  at  death 
was  68;  80  per  cent,  of  the  claims  fell  on  lives  aged 
60  and  upwards,  50  per  cent,  on  lives  aged  70  and  upwards, 
and  14  per  cent,  on  lives  over  80.  This  favourable  mortality 
experience  had  resulted  in  a  handsome  surplus.  During  the 
year  they  issued  164  policies  for  £296,663,  the  net  new  busi- 
ne.ss  being  £226.563,  as  compared  with  £253,683  in  1913. 
At  the  end  of  July  last  the  amount  of  new  business  com- 
pleted exceeded  the  average  of  the  corresponding  period  in 
the  previous  year,  but  since  that  time  the  War  had  caused  a 
considerable  diminution  in  the  amount  of  new  business.  The 
expenses  of  management  were  slightly  less  than  in  1913. 
'Including  a  donation  of  £250  to  the  National  Relief  Fund', 
the  expenses  of  management  were  5.7  per  cent,  of  the 
premium  income,  as  compared  with  7  ner  cent,  in  the 
previous  year.  After  making  full  provision  for  the  main- 
tenance of  the  existing  rate  of  abatement  of  premium,  the 
actuarial  valuation  showed  a  .surplus  of  £68,424,  including 
£20.164  brought  forward  from  1913.  The  surplus  was 
larger  than  usual,  and,  had  it  not  been  for  the  serious  depre- 
ciation in  the  value  of  securities  caused  by  the  War,  would 
have  allowed  of  an  increa.se  in  the  rate  of  abatement  of  2  per 
cent.  The  outstanding  feature  of  the  year's  working  was 
the  depreciation  in  the  market  value  of"  investments.  The 
directors  had  adopted  the  suggestion  of  the  Board  of  Trade 
and  had  given  their  certificate  .on  the  basis  of  the  Stock 
Exchange  prices  as  on  December  31,  1913,  for  securities 
held  on  that  date,  and  at  cost  price  for  those  purchased 
since.  The)  had,  however,  considered  it  most  necessary 
to  provide  for  the  depreciation  which  had  occurred  .since 
December  31,  1913.  and,  in  order  to  do  this,  had  written 
down  certain  securities  to  the  extent  of  £25.000,  and  added 
a  further  £25,000  to  the  investments  reserve  fund,  bringing 
it  up  to  £100,000.  It  was  very  satisfactory  that  it  had  been 
found  possible  to  provide  this  sum  of  £'50.000  out  of  the 
profits  for  the  year  without  having  in  any  way  to  deplete 
the  general  reserve  fund  of  £35.000.  During  the  past  five 
years  they  had  provided  close  on  £100,000  for  the  deprecia- 
tion in  the  market  value  of  investments,  but,  in  spite  of  that, 
they  had  in  the  same  period  increased  the  rates  of  abate- 
ment of  premium  no  less  than  3  per  cent,  and  strengthened 
the  valuation  reserves.  So  long  as  the  fall  in  the  value  of 
securities  was  due  solely  to  the  increased  value  of  capital, 
and  so  long  as  there  was  no  necessity  to  realise  at  the  low 
prices,  the  ultimate  effect  of  such  depreci.ation  on  the  finances 
of  an  assurance  company  was  not  altogether  harmful,  owing 
to  the  increased  interest  obtained  on  new  investments.  This 
compensating  advantage  was  now,  unfortunately,  more  than 
counterbalanced  b,v  the  increased  income  tax.  The  eross 
rate  of  interest  had  increased  in  1914  by  Vfl.  from  £4  4'!. 
to  £4  4.«.  11(1.  per  cent.,  i>iit  the  net  rate  decreased  by  M. 
to  £3  18.«.  6rf.  per  cent.  Assuming  the  gross  rate  to  remain 
unaltered,  the  net  rate  would  be  reduced  by  the  2.«.  6d. 
income  tax  to  £3  14.«.  3r/.  This  fall  renresentod  an  annual 
decrease  in  interest  income  of  about  £5.200,  which,  capi- 
talised as  a  perpetuity  at  4  per  cent.,  was  equivalent  to  a 
capital  .sum  of  £130.000 — an  amount  which  would  be  suffi- 
cient to  provide  for  an  increase  of  8  per  cent,  in  the  rate 
of  abatement  of  premium.  This  showed  how  .seriou.sly  the 
increase  in  income  tax  affected  them,  but  the  reserves  of  the 
Society  had  been  so  strengthened  in  recent  years  that,  even 
after  allowing  for  income  tax  at  the  rate  of  2.>i.  6*^.  in  the' 
I  £,  the  annual  surplus  from  interest  would  still  be  greater' 
than  in  any  year  prior  to  1910.  It  was  im'^o'^sible  to  nrediot 
what  the  ultim.ate  effect  of  the  War  would  be  on  this  and 
other  assurance  companies,  but  the  financial  strength  of  the 
Society  was  -such  that  they  could  confidently  face  the  fuiiire 
with  the  expectation  that  before  long  thev  Would  he  able  to 
resume  the  periodical  increase  in  the  rate  of  abatement  of_ 
premium,  ■ 

Mr.  J.  B.  Wimble  seconded  the  motion,  which  was  ' 
unanimously  adopted. 
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LAMPORT  AND  HOLT,  LIMITED. 

The  tliiid  aiimial  meeting  was  hekl  ou  March  26  at  the  t'om- 
pany's  London  office,  Liine  Street,  E.G.,  Sir  Owen  Phillips, 
Ji.C.M.G.  (tlie  Chairman),  presiding. 

The  Secretai-y  (Jlr.  J.  Mackenzie)  having  rea<l  the  notice 
convening  the  meeting  and  the  report  of  the  auditors. 

The  Chairman  said  :  Gentlemen. — It  is  just  seventy  years 
since  this  old-establishe<l  business  was  foundedT  and  in  rising 
to  move  the  adoption  of  the  third  year's  report  of  the  Com- 
pany 1  may  say  that  it  is  a  gratification  to  the  directors  to 
be  able  to  again  recommend  a  dividend  of  8  per  cent,  on  the 
Ordinary  shares,  being  at  the  same  rate  as  for  the  two 
previous  years,  and  also  to  recommend  that  a  sum  of  £100.000 
be  set  aside  to  form  the  nucleus  of  an  insurance  fund.  Since 
the  business  was  incnriiorated  as  a  company  the  whole  of 
the  goodwill  and  preliminary  expenses  have  been  written 
off.  and  a  reserve  fund  has  been  formed  which  amounts  to 
£200,000,  so  that  with  the  insurance  fund  our  total  reserves 
iilready  amount  to  £300.000. 

Profits  Adversely  Affected  by  the  War. 

liic  jirofits  for  the  ,vear  1914  were  smaller  than  for  either 
»f  the  two  preceding  years,  the  amount  of  the  profits  having 
been  adversely  affeote<l  by  the  great  War.  Those  ))eople  who 
take  their  views  from  sensational  paragraphs  which  have 
appeared  from  time  to  time  in  the  Press,  and  which  are  based 
either  on  exceiitional  cases  or — what  is  not  iiuusual — on  an 
incomplete  knowledge  of  all  the  facts,  are  apt  to  form  .some- 
what erroneous  opinions  as  to  the  effect  the  War  has  had  up 
(o  the  present  on  many  greiit -'shipping  companies.  In  the 
case  of  this  Company,  as  in  the  case  of  many  others,  the 
first  five  months  of  the  War,  which  period  is  covered  by  the 
.iccounts  now  before  you,  was  a  i)eriod  of  great  anxiety  and 
difficulty.  We  all  hope  that  the  War  will  be  brought  to  a 
glorious  and  satisfactory  conclusion  at  the  eiirliest  possible 
moment,  but  I  trust  that  those  who  criticise  shipowners 
will  not  forget  that  it  is  the  shareholders  in  shipping  cora- 
paiiies  who,  for  a  very  moderate  average  return  on  their 
capital  invested  in  a  business  which  from  its  very  nature 
is  bound  to  be  speculative,  have  provided  the  funds  to  build 
up  the  great  mercantile  fleet  of  over  20  million  tons  which 
Britain  possesses  to-day.  and  which  has  enabled  Great  Britain 
and  all  his  Majesty's  Dominions  and  Colonies  beyond  the 
seas  to  co-oper,nte  in  transporting  to  France  from  all  parts 
of  the  glolie  the  great  Army  of  which  we  are  all  so  pi-oud. 

The  German  Submarine  "Blockade." 

Next  to  the  enormous  movements  of  troops  from  all  over 
the  w-jrld,  which  have  been  carried  out  in  safety  by  British 
liners  owing  to  the  ever- watchful  care  of  the  Navy,  nothing 
has.  in  my  opinion,  been  more  remarkable  in  this  War 
than  the  fact  that  the  British  Navy  has  in  less  than  eight 
months  caused  the  enemy's  cruisers  to  be  cleared  fiom  the 
high  seas;  and,  although  one,  or  possibly  two,  of  these 
cnunnerce  raiders  are  believed  to  be  still  at  large,  1  ha\e 
110  d'jubt  that  before  long  they  will  either  be  sunk  or 
ignominiou.sly  interned  in  neutral  ports,  like  so  many  of 
their  fellows.  The  German  submarines  may  continue  to  sink 
n  few  peaceful  trading  vessels,  but  the  boasted  blockade  of 
fUitish  ports  has  proved  nothing  more  than  bluff,  as  the 
vast  shipping  trade  of  Great  Britain  has  not  been  held  up 
'or  a  single  li:iur  by  the  submarine  nienace.  In  fact,  during 
the  eight  weeks  since  submarines  have  attacked  merchant 
\essels  they  have  sunk  only  one  out  of  every  470  vessels 
arriving  at  or  sailing  from  British  ports,  being  less  than 
one-fourth  of  1  per  cent.  Of  course,  a  very  large  propor- 
tion of  the  British  mercantile  marine  trades  to  other  parts 
of  the  world,  and  in  those  cases  there  has  been  no  loss. 
\  ou  will  see  by  tile  report  that  out  of  about  40  steamers 
invned  by  the  Company  we  had  two  captured  by  the  enemy's 
L-ruisers — viz.,  the  Cerr'inlrx,  one  of  our  older  cargo  .steamers, 
iind  the  passenger  and  meat  steamer  Vvvdtjck.  These  two 
\-essels  were  taken  in  October  last  in  the  .South  Atlantic  by 
the  Karlsruhe,  but  I  am  pleased  to  sav  the  passengers  and 
.■rews  were  all  landed   safely. 

■War  Risk  Insurance. 
Both  steamers  were  insured  in  a  War  Risk  Association. 
"it,  of  cour.se,  it  is  impossible  to  replace  the.se  stcamei's  at 
in.ything  appi-naching  the  amount  received  from  the  under- 
vriters.  And  while  on  this  stibject  I  should  like  to  point 
'Ut  that,  although  the  War  R;sk  A.ssoriations,  in  which 
he  Government  participate  to  the  extent  of  80  per  cent. 
;f  the  profit  or  loss,  as  the  case  may  be,  have  so  far  worked 
.'ery  fairly  for  Cramp  steamers  and  cargo  steamers  of  medi;im 
ir  low  value,  they  have  been  found  to  throw  a  heavy  and, 
11  my  opinion,  an  unfair  burden  upon  high-class  passenger 
^earners  of  high  value,  which  have  had  to  pay  such  enor- 
iious  sums  of  money  in  war-risk  premiums.  Up  to  the 
iresent  these  high-class  vessels,  which  have  to  pay  the  same 
'ate  per  cent,  as  vessels  of  low  value,  have  proved,  as  in 
he  case  of  ordinai'y  marine  insur,ince,  to  be  by  far  the 
lest  "risk"  from  the  underwriters'  point  of  view,  and  to 
nake  the  scheme  fair  at  to  all  1  think  it  will  be  found  that 
he  premiums  on  passenger  steamers  should  bear  the  same 
atio  _to  those  on  cargo  steamers  as  they  bear  in  the  case 
'f  oruinary  marine  risks.  Besides  the  national  services  reii- 
lered   by  shipowners,   to   which    I    have   already  alluded,   in- 


which  this  Company  has  taken  its  part,  you  will,   1  know,  be 

lileased  to  hear  that  a  large  number  of  our  shore  and  sea 
.staff  have  joined  the  Army  and  Navy,  and  are  doing  their 
part  to  assist  in  bringing  the  War  to"  a  speedy  termination, 
while  those  of  our  staff  who  are  unable  to  render  active 
service  on  the  high  seas  or  at  the  I'"r,int  have  been  doing 
their  share  by  carrying  on  this  great  business  which  at  the 
present  time  is  necessary  to  the  coiintrv,  and  they  are  also 
doing  a  share  of  the  vvo'rk  of  the  men  who  have  gone.  You 
will  be  interested  to  hear  that  the  Company  have  a  number 
of  steamers  at  present  building,  the  contracts  for  which 
were  made  before  the  War,  and  these  c  intracts  could  not 
be   repeated  to-day  except  at  very  much  enhanced  prices. 

1  iicnv  beg  to  move  that  the  report  and  accounts  be 
approved  and  adopted,  and  that  a  dividend  of  8  per  cent., 
less  income  tax,  be  paid  on  the  ordinary  shares. 

Mr.  .\rthur  Cook  seconded  the  motion,  wl^ch  was  carried 
unanimously. 

The  Chairman  next  mnved  the  re-election  of  Mr.  .Alfred 
■■^-    Williams,  the   retiring  director. 

The  Right  Hon.  Lord  Pirrie,  K.P..  P.C.  seconded  tlie 
motion,   w-hich  was  uiiaiiimously  adopted. 

On  the  motion  of  Mr.  A.  H.  Bennett,  seconded  by  Mr. 
Picton  H.  .Jones,  Messrs.  Price,  WateHiou-se  and  Co.  were 
reappointed  auditors. 

The   proceedings  then  terminated. 


THE  LONDON  AND  SUBURBAN  TRACTION  CO.,  LTD. 

Thk  ordinary  i;eiieral  meeting  was  held  at  the  Holboni 
Restaurant.  W.C,  on  .March  26,  the  Right  Hon.  C.  B. 
Stuart  Wortley,  K.C.,  M.P.  (the  Chairman),  presiding. 

The  Chairman,  in  moving  the  adoption  of  the  report  and 
the  payment  of  the  dividends  as  therein  recommended,  said  : 
The  total  traffic   receipts  oi   the  traction   and  cmnibus  com- 
panies in  which  thev  had  interests  were  £1,503.912.  against 
£1,152.494  in  1913,    "The  passengers  carried  were  246,831,117, 
against   218,900,648  in   1913.     With  regard   to  the   sup])ly  of 
electric  current,  39,510,388  units  were  sold,  against  36J904,469 
in   1913.     The  total  income   from   their  holdings  in  the  sub- 
sidiary  companies    was   £107.884,    plus    £10,593    for    interest 
on    moiie.v    lent    to    those    companies.       Those   figures    com- 
l^ared    wi"th   £98,925  and   £6,309  respectively   for  the    year 
befoi'e.     Including    sundrv    receipts,    the    total    revenue    was 
£118.579.    against   £105,370  in    1913.        On    the  other   hand, 
thev    had    spent    on    administration    and    general    expenses 
£2,"707,   again.st  £1,980.     They  had   had  to  find   for  interest 
on    Debenture    stocks    (original    and    new)    £18,965,    again.st 
£8.094  :  and  for  interest  on  other  monevs  borrowed  £5,555, 
against   £7,043.     The   £350,000  5%    "  a"  "   Debenture   stock 
was   redeemable  by  means  of   a  cumulative  sinking   fund  of 
2^    per   cent,    per   annum    accniiiig    from    April    1,    1914,    by 
purchase  or  tender  under  par  or  by  drawings  at  par.     .A.ny 
stock  outstanding  at  April   15.   1934.   would   be  redeemed;  at 
that  date  at  par.     The  directors  had  set  aside  out  of  profits 
£6,200   for   this  sinking    fund   charge.       Including  this  pay- 
ment   to    sinking    fund,    the    total    expenses    .imounted    to 
£34.953,    against    £17,118    for    1913.     The    result    was    that, 
they  had   been  able  to   find   £80,110  for  the  full  dividend  of 
5  per  cent,   on  the  Preference  shares,  as  well  as  £9,226  for  a 
dividend   on   the   Ordinary   .shares  for  the   fir.st  lialf   only  of. 
the  ,vear  at  the  rate  of  1  jier  cent.  |)er  aninmi,  finally  <.arry- 
ing  forward  £2.885,  against  £3,597  in  the  previous  year.     In, 
the  first  half  of  1914' they  hal   a   fair  prospect  of"  realising 
the  hopeful  anticipation  in  which  he  indulged  when  he  spoke 
last    year.     It    was    in    the    early    days    of    .July    that    their 
interim   dividends   were  declared.     The  final   results   for  tha 
year   showed    that    although    the   effect   of   the   War   on  ;tbe 
Company's  fortunes  had  undoubtedly  been  adverse,  it  might 
very    well    have    been    worse.         It    had    cei'tainly    reduced 
people's  means  and   inclination  for  moving  about  the  town, 
but  it  had  also  removed  from  the  streets  a  large  number  of 
tile    omnibuses    which    were    ever     a     formidable     counter- 
attraction    to    the    tramway    services    of    their    subsidiaries. 
For   the   remaining   period   of   such   a   war  as   we   were  now 
waging    no   one    could    say    what  the    Company's   experience 
might  be.  but  he  thought  they  were  well  justified  in  hoping 
that  a  return  to  peace  conditions  would  mean  a  return  to  at 
least  the  modest  kind  of  jirosperity  which  the  first  half  of 
1914    seemed    to    promise.     He    did    not    wish    to    put    these 
expectations  too  high,  because  some  of  the  companies  would 
be    wanting    capital    to    meet    financial    obligations    incurred 
before  the  War,   in  respect  of  contracts  which   could  not  be 
cancelled,  or  for  expenditure  which  could  not  be  (jostponed. 
The  present  very  unfavourable  conditions  for  raising  capital 
by   public   issues"  might   well   last   for  a   long  time  after  the 
end    of    the    War.        Until,    therefore,    they    disappeared     it 
might  bo   necessary   for  the   directors   to  be   cautious   in   the 
distribution   of   profits.     With   regard    to   loans,   those   owed 
by   the    Company   were   le.ss   than    they   were   last  year,    but 
those  owed  to  them  were  a  good  deal  higher.     He  spoke  last 
year   of   the   financial   advantage   of   these   mutual   facilities, 
in  order  that  proper  limits  should   not   be  passed   they  had 
arranged    that   all   suc-h    borrowings   and    lendings   should    be 
effected    from   and    to   the   London    and    Suburban     Traction 
Company,   .so  that  a   proper   watch   was  kept  on   figures  and 
projiortions. 

Mr.   E.   Garcke  seconded  the  motion. 
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STEWARTS    AND   LLOYDS,  LIMITED. 

The  annual  general  meeting  of  the  shareholders  of  Stewarts 
and  Lloyds,  Limited,  was  held  at  the  Accountants'  Hall, 
St.  Vincent  Street,  Glasgow,  on  Thursday,  ilarch  25,  at 
12.45  P.M.,   Mr.  .J.  G.   Stewart,   Chairman,  presiding. 

After  the  Secretary  had  read  the  notice  calling  the 
meeting  and  the   auditors'   report, 

The  Chairman  addressed  the  meeting  as  follows  :  The 
accoimts  submitted  show  that  the  profit  for  1914  was  £12,645 
less  than  that  for  the  year  1913.  Speaking  to  you  at  our 
last  meeting  I  expressed  the  opinion  that,  for  several  reasons, 
the  year  upon  which  we  were  entering  would  be  less  pro- 
sperous than  the  year  then  under  review,  and  explained  that, 
because  of  this  belief,  we  had  come  to  the  conclusion  that 
the  extra  dd,  which  we  recommended  should  be  distributed 
upon  the  Deferred  shares  should  be  described  as  a  bonus, 
and  not  as  a  part  of  the  dividend.  I  also  stated  that  the 
views  of  the  board  were  to  raise  the  dividend  only  when 
they  were  of  opinion  that  they  could  maintain  it  at  the 
increased  rate. 

In  order  to  prevent  the  possibility  of  misconception  re- 
garding the  dividend  of  2.?.  per  share  now  recommended, 
and  of  the  shareholders  receiving  the  impression  that  we  feel 
to-day  more  assured  that  we  can  maintain  this  rate  than  we 
felt  last  year,  I  must  trouble  yon  with  some  further  explana 
tions. 

The  Dividend  and  Bonus  on  Deferred  Shares. 

At  our  meeting  in  1913  \ou  were  informed  that  it  was 
not  our  intention  in  the  future  to  pay  any  interim  dividend  on 
the  Deferred  shares.  After  the  outbreak  of  war  last  autumn 
many  companies  suspended  or  passed  their  usual  interim 
dividends.  The  result  of  this  action  was  to  add  to  the  feel- 
ing of  uncertainty  then  prevailing.  Now,  we  knew  we  had 
made  profits  and  had  funds  which  would  justify  us  in  paying 
our  Ordinary  interim  dividend  and  at  lea.st  6rf.  upon  the 
Deferred  shaies,  and,  after  earnest  consideration,  we  decide<l 
to  do  this  in  the  intere.st  of  maintaining  confidence  in  the 
financial  situation  amongst  our  shareholders.  The  circum- 
stances then  e.xisting  were  most  abnormal,  and  the  payment 
of  the  interim  dividend  upon  the  Deferred  shares  must  not 
be  taken  as  a  normal  proceeding.  When  we  came  to  consider 
the  completed  accounts  for  1914  we  found  ourselves  in  a 
position  to  make  the  same  distributions  as  for  1913.  Our 
intention  was  to  propose  for  the  year  the  same  dividends 
and  bonus  as  for  the  previous  year.  We  considered  the 
interim  payment  of  6rf.  as  a  bonus,  and  accordingly  entered 
the  2s.  as  a  dividend.  Not  to  trouble  you  with  further 
explanations  I  should  like  simply  to  state  that  the  whole 
dividend  upon  the  Deferred  shares  of  2.''.  6rf.  for  the  year 
1914  is  to  be  regarded  as  2s.  of  dividend  and  6'/.  of  bonus. 
The  Outlook  for  the  Current  Year. 

As  regards  the  year  1915,  whatever  be  the  position  in 
which  dividends  may  be  placed,  we  cannot  expect  to  main- 
tain the  profits.  Our  output  will  be  le.ss.  This  will  be  due 
largely  to  the  fact  that  a  great  number  of  our  men  and 
staff  have  volunteered  for  service,  no  less  than  1,850  having 
done  so.  So  far  from  regretting  this  we  are  proud  of  it. 
and  have  facilitated  and  encouraged  their  going.  I  feel  sure 
that  our  shareholders  are  as  patriotic  as  our  employees,  and 
would  rather  receive  no  dividend  than  wish  the  Company  to 
do  anything  to  hinder  the  prosecution  of  the  War. 

The  Chairman  concluded  by  moving  the  adoption  of  the 
report  and  accounts,  which  was  agreed  to. 

The  meeting  approved  of  dividends  of  6  per  cent,  on  the 
Preference  shares  and  10  per  cent,  on  the  Preferred  Ordinary 
shares  for  the  half-year  to  December  31,  1914,  under  deduc- 
tion of  income  tax,  and  2s.  per  share  on  the  Deferred 
Ordinary  shares,  free  from  income  tax,  placing  £50,000  to 
reserve  fund  and  £10,000  to  employees'  benefit  fund,  and 
carrying  forward  £97,665  lb.".  3rf.  to  next  year's  accounts 

The  retiring  directors,  Messrs.  A.  W.  Lloyd.  T.  Cuthbert 
Stewart,  and  R.  M.  Wilson  were  re-elected. 

The  auditors,  Messrs.  Cooper.  Brothers  and  Cnmpanv 
were  also  re-elected. 


NATIONAL  BANK  OF  INDIA,  LIMITED. 

Tmk  ordinary  gcicial  nuvting  of  the  sharcholder.s  of  this 
Hank  w.js  held  on  ilarrh  25  at  tlie  VVesleyan  Hall,  Bishops- 
gate,   J!,. L..,   .Mr.   Robert  Campbell    (the  Chairman)   presidinc 

The  General  Manager  {.M.-.  H.  Chalmers)  read  the  notice 
convening  the  meeting  and  the  auditors'  report. 

The  Chairman  said  :  Gentlemen,— We  meet  to-dav  under 
conditions  very  different  from  what  prevailed  when  "we  met 
last  a  year  ago.  Nobody  could  tlien  have  anticipated  that 
within  a  few  months  this  country  would  be  engaged  in  a 
great  European  war,  the  greatest  war  in  the  world's  historv. 
The  sudden  outbreak  of  hostilities  was  followed  by  con- 
siderable uneasiness  and  unrest  in  the  financial  world,  which 
IS  not  surprising  considering  the  tremendous  issues  involved 
Fortunately  the  few  day.s  when  banking  business  was  sus- 
pended allowed  time  for  calm  reflection,  while  the  prompt 
and  sagacious  measures  adonted  by  the  (Jovernment  in-e- 
vented  anything  in  the  nature  of  a  crisis.  The  thanks  of  the 
whole  business  community  are  due  to  the  Chancellor  of  the 
Kxchequer  for  his  timely  action,  and  to  the  Bank  of  England 
which  so  ably  gave  effect  to  the  measures  .-idopt.-.l       Business 


soon  settled  down  to  normal  conditions,  and  it  is  wonderful 
how  little  our  trade  and  commerce  have  been  interfered  with, 
and  with  what  smoothness  and  regularity  the  foreign  trade 
of  the  country  is  being  conducted,  for  all  of  which  our 
thanks  are  due  to  our  splendid  Navy  and  its  complete  com- 
mand of  the  seas. 

Staff  Bonus  Continued. 

I  need  scarcely  tell  you  that  the  enthusiasm  which  has 
sent  so  many  thousands  of  the  youth  of  the  country  to  join 
the  new  armies  was  fully  shared  by  the  members  of  our  staff. 
Indeed,  our  eligible  young  men  came  forward  in  almost 
embarrassing  numbers.  We  gave  them  every  facility  to 
volunteer,  and  arranged  that  all  whose  services  were  accepted 
should  receive  half-pay  and  have  their  places  kept  open  for 
them.  The  result  is  that  no  less  than  56  of  our  head  office 
and  nine  of  our  Eastern  staff  have  joined  the  Armv,  the 
former  number  being  about  a  third  of  the  whole  London  staff. 
Many  of  them  are  already  at  the  Front  and  serving  in  the 
trenches,  some  have  come  back  wounded,' and  we  have  to 
regret  the  loss  of  one  promising  young  lad,  Theodore  Laing, 
who  was,  unfortunately,  killed  in  action.  All  this  has,  of 
course,  thrown  a  great  strain  on  the  rest  of  the  staff,  who 
have  all  responded  with  the  utmost  zeal  and  alacrity.  Holi- 
days have  been  cheerfully  given  up  and  long  hours  are  the 
order  of  the  day  ;  in  short,  the  zeal  and  devotion  of  the 
whole  staff  have  been  beyond  all  praise.  I  may  mention 
here  that  it  is  with  great  pleasure  the  directors  have  seen 
their  way  again  to  continue  for  this  year  the  10  per  cent, 
bonus  to  the  staff.  No  bonus  was  ever  better  earned  or 
better  deserved,  and  I  will  only  add  that  the  whole  staff, 
both  at  home  and  abroad,  have  shown  themselves  fully  sen- 
sible of  the  Bank's  generosity. 

Looking  over  the  figures  of  the  balance  sheet,  the  changes 
to  note  are  on  the  whole  no  more  than  might  be  expected 
at  a  time  like  the  present.  The  largest  and  most  important 
item,  fixed  and  current  deposits,  show.s  practically  no  change 
at  all.  Thev  amount  to  £14,832,899,  as  compared  with 
£14,876.240  last  year,  a  difference  of  only  £44,000.  Bills 
T)ayable  are  £943'.947.  as  against  £706.731,  and  acceptances 
for  customers  are  also  a  little  higher  at  £1.005,836,  as  against 
£981.205.  On  the  other  side,  cash  and  bullion  are  £4,254,984 
as  compared  with  £3.531,377.  Government  seeiuities  total 
£1,029,000.  as  against  £820,000.  These  two  items,  cash 
and  bullion  and  Government  securities,  amoiuiting  together 
to  £5,283,000.  indicate  a  very  strong  financial  position, 
especially  when  it  is  remembered  that  of  the  £14,800.000  of 
deposits,  about  one-half  are  fixed  for  twelve  months.  Bills 
of  exchange  at  £5.979,000  and  discounts  and  loans  receivable 
at  £6,745.000  are  down  £421.000  and  £1,200.000  respectively, 
reflecting  the  shrinkage  in  business  which  might  be  expected 
under  present  circumstances. 

Profit  and  Loss  Account. 

Coming  to  the  profit  and  loss  account,  the  net  profit  for 
the  year  amounts  to  £269,370,  "as  compared  with  £294,616  the 
previous  year,  showing  a  decrease  of  £25,246.  With  regard 
to  this  I  wish  to  explain  that  the  decrease  is  not  due  to  any 
diminution  of  the  Bank's  earning  powers.  There  has  been 
no  falling  off  whatever  in  that  respect ;  the  decrease  is 
entirely  owing  to  the  larger  amount  we  have  placed  this 
year  to  bad  and  doubtful  debt  account  to  provide  for  the 
larger  requirements  occasioned  by  the  War.  The  Bank  has 
always  taken  a  full  share  in  the  financing  of  India's  large 
trade  with  the  Continent.  This  formed  part  of  our  ordinary 
exchange  business,  and  it  has  hitherto  been  a  useful  and 
profitable  part.  But  when  this  country  became  involved  in 
war  with  two  Continental  Powers,  Germany  and  Austria, 
with  the  consequent  Tupture  of  all  business  relations  with 
these  enemy  countries,  we  could  not  expect  to  remain  un- 
affected, and  it  is  not  surprising  that  we  should  have  had  to 
suffer  some  loss  and  inconvenience.  But  if  the  War  has  in 
this  way  entailed  on  us  some  exceptional  War  losses,  I  am 
glad  to  "be  able  to  say  that  we  have  been  able  to  make  full 
provision  for  all  these  without  going  out  of  our  u.sual  course 
iind  w'ith  only  a  moderate  decrea.se  in'thc  year's  profits. 
The  Year's  Dividend  Maintained  at  16  per  Cent. 

In  our  interim  report  of  September  9,  dealing  with  the 
half  year  ending  Juno  30,  although  the  half-year's  profit  of 
£131,782  was  quite  satisfactory,  the  directors  considered  it 
advisable  to  limit  the  interim  dividend  to  12  per  cent,  per 
a,nnum,  and  to  carry  a  laiige  balance  forward.  These  were 
tho  early  days  of  the  War,  when  the  future  was  full  of 
uncertainties,  and  when  it  was  impossible  to  say  how  our 
business  and  our  profits  might  be  affected.  It  w-as  necessary, 
therefore,  to  be  prepared  for  all  contingencies ;  and  that  this 
prudent  and  conservative  policy  had  the  approval  of  the 
shareholders  is  evidenced  by  the  fact  that  the  reduced  interim 
dividend  was  accepted  without  a.  single  complaint.  Now, 
however,  when  we  are  better  able  to  gauge  the  situation,  and 
now  that  we  have  the  whole  year's  results  before  us,  it  has 
given  the  directors  much  pleasure  to  be  able  to  raise  the 
dividend  to  16  per  cent,  for  the  year— to  16  per  cent,  free  of 
income  tax — the  same  as  was  paid  a  year  ago.  As  I  have 
already  said,  wo  hav<>  made  full  provision  for  all  bad  and 
doubtful  debts,  we  have  written  down  our  securities  to  market 
values,  we  have  juovided  for  a  10  per  cent,  bonus  to  the 
staff,   and    we  now  juopose  to  make  our  usual   allocation  of 
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£10,000  to  property  account  and  £10,000  to  the  officers'  pen- 
sion fund.  To  the  reserve  fund  we  are  only  adding  £75,000 
on  this  occasion,  as  compared  with  £100,000  the  previous  year, 
but,  on  the  other  hand,  our  carry-forward  of  £92,995  is 
£14,000  in  excess  o£  the  amount  brought  in. 
Current  Year's  Business. 

As  regards  the  futm-e,  I  am  glad  to  say  that  so  far  as  the 
current  year  has  gone  our  business  has  been  quite  satisfactory. 
Oiu-  only  complaint  is  the  falling  off  in  the  volumes  of  business, 
but  this  is,  perhaps,  only  what  was  to  be  expected,  and  I 
am  afraid  there  is  no  immediate  prospect  of  any  improvement 
in  this  respect.  Of  course,  so  long  as  the  War  continues  the 
■'rcatest  care  and  cant ioru  will  be  necessary;  and,  therefore, 
while  prepared  to  meet  all  the  legitimate  wants  of  our  cus- 
tomers, our  policy  will  be  to  continue  to  maintain  our  present 
strong  financial  position.  I  shall  now  move  the  first  resolu- 
tion, and  before  it  is  put  to  the  meeting  the  shareholders 
will  have  an  opportunity  of  making  any  remarks  and  asking 
any  questions.  I  beg  to  propose  :  "That  the  report  of  the 
dii'ectors  and  statement  of  accounts  for  the  year  ended  Decem- 
ber 31,  1914,  be  received  and  adopted,  and  that  a  dividend 
for  the  six  months  to  December  31,  1914,  at  the  rate  of 
16  per  cent,  per  annum  and  a  bonus  of  2  per  cent,  (making 
16  per  cent,  for  the  year),  be  paid  on  the  shares  of  the 
Company  registered  at  this  date,  the  ^ame  to  be  payable,  free 
of  income  tax,  on  and  after  JIarch  24,  1915." 

The  Deputy-Chainnan  (Mr.  Robert  Williamson)  .seconded 
the  motion,  wiiich  was  carried  unanimously. 

The  retiring  directors  (ilr.  Robert  Williamson,  Mr.  W.  A. 
Bankier,  and  Mr.  J.  N.  Stuart)  were  unanimously  re-elected  ; 
and  the  auditors  (Jlessrs.  Cooper  Brothers  and  Company 
and  Messrs.  W.  A.  Browne  and  Company)   were  reappointed. 

Vote  ol  Thanks  to  the  Chairman  and  Directors. 

llr.  James  Halliday,  in  proposing  a  vote  of  thanks  to 
the  Chairman  and  directors,  said  that  having  regard  to  the 
troublous  times  which  they  had  passed  through  during  the 
last  six  months  of  1914,  ho  thought  the  result  of  the  year's 
work  reflected  the  very  highest  credit  on  the  Chairman  and 
his  colleagues. 

Major  A.  I*.  Watt,  D.S.O.,  ."icconded  the  resolution,  and 
added  that,  as  aide-de-camp  to  the  Commander-in-Chief,  Sir 
John  Frencli,  he  would  like,  apropos  of  the  Chairman's 
allusion  to  the  patriotic  spirit  shown  by  the  staff  of  the 
Bank,  to  tell  them  how  very  sincerely  the  Commander-in- 
Chief,  and  all  who  had  been  fighting  since  the  commencement 
of  the  War,  appreciated  the  magnificent  spirit  which  had 
been  displayed  by  our  citizen  soldiers. 

The  motion  was  carried  unanimously. 

The  CTiairman  briefly  acknowledged  the  compliment  and 
expressed  the  hope  that  wlien  they  next  met  it  would  be 
in  more  peaceful  times.  He  was  sure  there  was  only  one 
opinion  among  them  all  as  to  what  the  final  result  of  the 
•War  must  be. 

Appreciation  o!  the  Work  oS  the  Staff. 

ilr.  H.  H.  Xelson  said  he  was  sure  the  feeling  of  the 
shareholders  generally  must  have  been  one  of  gratified  sur- 
prise when  the  report  and  balance  sheet  of  the  Bank  came 
into  their  hands.  Nobody  could  have  anticipated,  after  what 
they  had  had  to  go  through,  that  the  result  would  have 
been  so  satisfactory.  It  was  a  remarkable  and  magnificent 
achievement,  and  was  evidence  not  only  of  the  splendour  of 
the  trade  of  India  and  of  the  East,  on  which  their  profit 
depended,  but  also  of  the  ability  with  which  the  board  con- 
ducted the  business.  But,  in  addition  to  the  directors,  there 
was  a  body  of  servants  to  whom  the  Chairman  had  paid,  as 
he  did  year  by  year,  an  excellent  tribute,  and  that  was  the 
staff  of  the  Bank.  Their  anxiety  and  their  responsibility 
during  the  past  yeaT  must  have  been  exceptionally  great,  and 
he  felt  certain  that  all  the  shareholders  shared  the  high 
opinion  which  the  Chairman  had  expressed  regarding  the 
staff.  He  had  pleasure  in  moving  :  "That  a  vote  of  thanks 
be  given  to  the  General  Manager  and  staff  for  their  valuable 
services  to  the  Bank  during  the  past  year." 

Mr.  J.  Irwin  Davis  seconded  the  motion,  which  was 
unanimously  agreed  to. 

The  General  Manager  having  briefly  acknowledged  the 
oomp!im»nt,  the  proceedings  terminated. 


GENERAL  INVESTORS  AND  TRUSTEES,  LIMITED. 

The  meeting  was  held  on  March  25  at   Winchester  House, 
E.G..  Mr.  John  Smith,  C.B.  (the  Chairman),  presiding. 

The  Chairman,  in  moving  the  adoption  of  the  report  and 
accounts,  said  :  There  is  a  total  decrease  in  revenue  of  about 
£10,000,  and  there  is  a  deci-ease  in  expenses  of  just  over 
£l,aj0,  so  that  the  net  decrease  of  available  revenue  (apart 
from  the  balance  brought  torward)  is  £9,009.  Of  course, 
this  is  disappointing,  though  I  do  not  suppose  that  it  corner 
as  a  surprise  to  any  of  you.  For  my  own  part,  I  confess 
I  am  agreeably  surprised  that  our  revenue  keeps  up  so  well. 
Yon  will  observe  that  in  European  countries  our  invest- 
ments amount  to  a  little  under  12  per  cent.,  and  I  may 
add  that  our  total  investments  in  companies  carrying  on  busi- 
ness in  alien  enemy  countries  is  less  than  2  per  cent,  of 
our  capital.    .:i6  stated  in  the  report,  the  directora  are  unable 


to  mako  any  reliable  valuation  of  the  investments  this  year, 
and  it  must  be  obvious  to  you  that  under  the  circumstances 
this  is  inevitable.  As  is  probably  the  case  with  all  other 
investment  companies,  there  are  a  few  of  our  investments 
on  which,  unless  circumstances  should  change  materially, 
we  must  expect  a  loss.  To  meet  tliis,  although  none  of  tliese 
losses  have  actually  matured,  we  have  allocated  from  profits 
actually  realised  on  other  transactions,  and  availble  for  this 
purpose,  a  sum  of  £9,000.  Then  we  must  not  forget  that 
during  the  preceding  five  years  we  have  accumulated  out  of 
surplus  profits  a  reserve  fluid  of  £59.000,  which  is  available 
to  meet  any  losses  which  may  ultimately  arise,  and  with  that 
provision  I  thmk  we  may  look  forward  to  the  future  with 
confidence.  At  the  same  time,  as  I  have  indicated,  it  is 
necessary  that  we  should  act  with  caution,  and  hence  it  i« 
th.at.  as  stated  in  the  report,  we  now-  propose  to  you  a  final 
dividend  of  2^  per  cent.,  instead  of  the  3^  per  cent,  declared 
last  year,  making  a  total  dividend  for  the  year  of  5  per 
cent.,  against  6  per  cent,  last  year.  We  could  easily  have 
paid  the  same  dividend  as  last  year,  and  could,  in  addition, 
have  carried  something  substantial  to  reserve  fund;  but,  in 
view  of  th"e  depreciation  in  market  values  and  of  the  general 
financial  situation  throughout  the  world,  we  have  thought  it 
more  prudent  to  recommend  a  slightly  smaller  dividend  and 
the  carrying  forward  of  a  much  larger  balance  than  usual — 
namely,  £13,155  lU.  I  trust  that  these  proposals  will  meet 
with  your  approval. 

Sir  John   Hn.rniood  Banner,   M,P.,    seconded  the  motion, 
which  was  carried  unanimously. 


BRITISH  INSULATED  AND  HELSBY  CABLES,  LIMITED. 

The  nineteenth  ordinary  general  meeting  of  shareholders  of 
the  British  Insulated  and  Helsby  Cables,  Limited,  was  held  at 
Liverpool  on  March  22,  Dr.  E.  "K.  Muspratt  (the  Chairman) 
presiding  over  a   big  attendance. 

In  moving  the  adoption  of  the  report  and  balance  sheet 
for  the  year  1914,  the  Chairman  said  the  profit  for  the  year 
amounted  to  £277.428,  an  increase  of  £30,077  over  that  for 
1913 — a  result  which  was  very  satisfactory  considering  that 
the  profits  were  greater  than  the  Company  had  made  in  any 
previous  year,  and  that  for  about  half  a  year  the  working 
had  been  under  War  conditions.  The  shareholders  would 
be  glad  to  learn  that  the  extra  profits  were  not  due  to  orders 
for  war  supplies.  Work  had  been  done  both  for  the  War 
Office  and  the  Admiralty,  but  the  total  was  not  large  enough 
materially  to  affect  the  earnings  as  a  whole.  The  War  had 
affected  business  with  many  of  the  Company's  be.«t  cu.stomers. 
such  as  municipal   corporations  and    large  electric  light    and 
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power  companies,  which  had  ordered   less  than  they  would 
have  done  in  normal  times. 

Increased  Business  with  Neutral  Countries. 

On  the  other  hand,  the  Company  had  done  a  much  larger 
business  than  before  the  War  with  neutral  countries.  No 
con.signment  of  manufactures  on  the  prohibited  list  had  been 
despatched  to  any  neutral  country  without  the  knowledge  and 
consent  of  the  British  Government,  nor  also  without  care  to 
prevent  their  reaching  an  alien  enemy.  The  general  result 
had  been  that  the  Company's  factories  had  been  very  busy 
throughout  the  whole  of  the  year,  and  the  unexecuted  orders 
in  hand  at  the  present  time  were  more  than  ever  before. 
The  Chairman  referred  to  the  number  of  the  Company's  staff 
who  had  joined  the  military  and  naval  forces  of  the  country, 
and  to  the  fact  that  both  they  and  their  dependents  had  been 
liberally  dealt  with  by  the  board.  The  staff  and  workpeople 
of  the  Company  had,  on  their  part,  by  voluntary  weekly 
subscriptions,  contributed  to  relief  funds  to  the  extent  of 
over  £1,000.  In  order  to  meet  the  enhanced  cost  of  living 
the  Company  was  now  paying  its  employees  a  war  bonus. 
Having  regard  to  the  good  results  of  the  year's  trading  the 
directors  had  felt  justified  in  setting  aside  £25,000  towards 
the  formation  of  a  pension  fund,  which  had  been  under  con- 
sideration for  several  years  past.  They  felt  they  could 
hardly  expect  to  retain  in  their  service  the  very  best  men  with- 
out some  such  provision^  and  they  felt  that  the  formation  of 
such  a  fund  was  in  the  best  interests  of  the  Company  and 
the  shareholders,  and  that  in  making  it  tliey  were  following 
the  example  of  tlie  Government  and  many  large  and  succes-sful 
companies. 

Valuation  of  Investments. 
Turning  to  the  accounts,  the  Chairman  said  the  amount 
available  for  distribution  after  provision  for  depreciation, 
reserve  account.  Debenture  redemption,  pension  fund,  and 
other  charges,  including  Debenture  interest  and  Preference 
dividend,  was  £174,379.  The  directors  recommended  a 
further  dividend  of  lis.  per  share,  making,  with  the  interim 
dividend  already  paid,  a  total  distribution  on  the  Ordinary 
shares  of  15  per  cent.,  leaving  a  balance  to  cai'ry  forward 
of  £119,379,  an  increase  on  last  year's  carry-forward  of 
£21,113.  i'he  extinguishing  of  the  item  of  patents  and 
goodwill  had  much  strengthened  the  balance  sheet.  With 
regard  to  investments,  which  now  stood  at  £531,423,  as 
compared  with  £525,828  in  the  previous  year,  the  share- 
holders would  be  interested  to  learn  that  a  valuation  of  the 
investments  had  been  made^  with  the  result  that  the  figure 
came  out  at  some  thousands  more  than  the  amount  appearing 
in  the  balance  sheet.  The  two  companies,  namely,  the 
Midland  Electric  Corporation  for  Power  Distribution, 
Limited,  and  the  Electric  Supply  Company  of  Victoria, 
Limited,  in  which  the  British  Insulated  held  considerable 
interests,  were  making  satisfactory  progress,  and  the  Auto- 
matic Telephone  Manufacturing  Company,  Limited,  in  which 
the  British  Insulated  also  had  a  large  shareholding,  was  now 
for  the  first  time  paying  a  dividend  of  3  per  cent,  on  its 
Ordinary  shares,  the  profits  having  risen  from  £24,166  to 
£58,263,  an  inci-ease  of  £14,097.  In  conclusion,  the  Chair- 
man added  that  the  cash  resources  of  the  British  Insulated 
amounted  to  no  les.s  a  sum  than  £270,862,  and  the  directors 
considered,  especially  under  present  war  conditions,  that 
this  strengthened  tlie  position  of  the  Company  very  much 
indeed,  and  brought  many  contractg  which  it  would  other- 
wise bo  impossible  to  deal  with.  One  such  contract  at  pre- 
sent in  hand  was  for  the  Australian  Government,  amoimting 
to  about  £600,000.     (Applause.) 

Sir  John  Harmood  Banner,  M.P.,  seconded  the  resolution, 
which  was  put  to  the  vote  and  carried   unanimously. 

The  dividend  as  proposed  by  the  directors  was  then  ap- 
proved. Dr.  Muspratt  and  the  Hon.  Arthur  Stanley,  M.P., 
retiring  directors,  were  reappointed,  and  ]Messrs.  Chalmers, 
Wade  and  Co.  were  re-elected  auditors. 

EXTRAOBDINARY  MEETING. 

.\n  extraordinary  meeting  was  then  held  in  accordance 
with  notice,  at  wliich  a  resolution  was  proposed  fixmg  tlie 
remuneration  of  the  Chairman  at  £500  per  annum,  free  of 
income  tax,  and  of  the  other  directors,  except  the  Managing 
Director,  at  £500  per  annum,  free  of  income  tax. 

After  some  discussion  the  resolution  was  carried  with  only 
one  dissentient. 

The  proceedings  closed  with  a  vote  of  thanks  to  the 
Chairman  and  directors. 


JOSEPH  TRAVERS  AND  SONS,  LIMITED. 

The  ordinary  noneral  meeting  was  held  oni  March  22  at 
Cannon  Street  Hotel,  E.C.,  Sir  E<lward  Bowron  (Chairman 
of  the  Company)  presiding. 

The  Chairman  said  :  1  will  proceed  to  call  attention  to 
some  items  in  the  balance  sheet  which  I  think  you  will  find 
of  interest.  Tlio  first  amount,  which  is  entirely  new,  is  the 
item  of  War  and  staff  contingency  account,  amounting  to 
£15,000,  which  has  been  sot  aside  to  provide  for  los.ses  if 
our  customers  in  Germany  and  Austria  fail  eventually  to  pay 
their  accounts.  The  next  item  calling  for  explanation  is  on 
the  credit  -side ;  I  refer  to  the  somewhat  large  amount  of 
£4,692  IDs.    4rf.   under  the  heading  of  premises  and  plant 


additions,    to   which  there   will    be   some   further  additions 
dm-ing  the  current  year.     Wo  are  removing  our  mills  nearer    i 
to  our  large  warehouses  at  St.  Katherine's  Dock,  and  at  the    ! 
same  time  ive  are  improving  and  adding  to  our  plant,  bringing     I 
our  whole  system  entirely  up  to  date.     We  expect  to  obtain    I 
even  better   results  in  quality  and  a  larger  outturn  without 
increasing  our  working  costs.     Unquestionably  the  most  im-     i 
portant   item    on   the   balance  sheet   is   the  one   representing     i 
the  stock,   especially  under    conditions  of   such  an   entirely 
exceptional  nature,  and  I  think  it  is  due  to  you  that  I  should     ' 
explain  our  methods  of  arriving  at  it.     The  amount  of  stock-     I 
in-trade  is  £330,799  12.s.  2d.     In  the  first  place,  nothing  is     | 
taken  above  the  cost  price,   however  much    the  market  may     I 
have   advanced    .since  the  purchase ;   on  the   other  hand,   all     i 
fjoods  which  cost  more  than  present-  value  are  written  down 
to  that  level. 

Exceptional  DiflBcuUies.  j 

Having  called  your   attention  to  these  items  I  will  now 
proceed  with  a   few  general  remarks  about  the  business  of 
this  remarkable  year.     In   common  with  all  dealers  in  food 
produce,  since  the  commencement  of  the  War  we  have  been, 
and  still  are,  passing  through  a  most  interesting  time,  accom- 
panied  by  exceptional  difficulties.       The  first  point   vbich 
called  for  immediate  decision  was  how  we  were  to  deal  with 
our  credits,   and  after  reviewing  the  question  in  its  various 
aspects  we  clearly  saw  the  paramount  importance  of  avoiding 
any  vital  alteration  in  our  usual  methods,  and  came  to  the 
conclusion  (having  confidence  in  the  supremacy  of  our  Navy) 
that  the  shipping   routes  would  be  maintained  fend  that  our 
supplies    would    be    forthcoming.        We,    therefore,   at   once 
decided  that  our  credits  should  continue  as  usual;  in  fact, 
we  went  further,  and  we  instructed  our  travellers  that  they 
were  to   inform   our   old   friends   that  we   were   prepared   to 
assist  them  with  extended  credit  so  long  as  we  were  able  to 
do  so.     The  important  question  of  credit  having  been  settled 
we  were  free  to  deal  with  the  difficult  problem  ol  price.    We 
did  everything  in  our  power  to  keep  prices  as  low  as  possible, 
knowing  fuU  well  from  past  experience  in  times  of  panic  that, 
in  the  nature  of  our  business  as  stockholders,  we  are  certain 
to  suffer  from  extremes  in  the  long  run.     After  many  years 
of  experience  we  have  been  able  to  come  to  fairly  close  con- 
clusions as  to  the  consumption  of  certain  goods  when  sold  at 
given  prices,  but  nearly  all  these  theories   have  been  upset, 
and  most  remarkable  results  in   consumption  have  obtained, 
which  under  ordinary  circumstances  we  should  have  thought 
im.possible.     Take  sugar  as  an  example.     Prices  have  advanced 
to    nearly    double    the   normal    value,    and    the    consumjition 
might,  under  ordinary  conditions,  have  fallen  at  least  25  per 
cent.,    whereas   the   actual   reduction    has    only   amounted  to 
12    per    cent.     An    expert   with  a   close   knowledge   of   the 
trade  would  no  doubt  be  able  to  account  for  a  part  of  this 
unexpected  result,  but  in  its-  entirety   it  is   difficult  to  find 
adequate  reasons  for  it.     The  action  of  the  Government  ia 
taking  in  hand  the  dealers'  and  merchants'  function  of  supply- 
ing  the   country   with    sugar   has   been   criticised   by  some, 
more  particularly  those  who  have    been  looking    for  oppor- 
tunities   for   speculation.        The    timely    intervention   of   th« 
CJovernment  completely  strangled  this  element,  and  undoubt- 
edly  saved  the   consumer  from  paying  much  higher  prices. 
W'e"  do  not  hide  the  fact  that  our  great  anxiety  for  the  future 
is  whether  we   shall  be   able  to  retrace  our  steps  from  the 
present  abnormal  position   to  a  normal  state   without  he^vv 
loss.     These  facts  were  before  us  in  considering  the  advisa- 
bility of   recommending  an  increased   dividend,    and  it   was 
some  time    before  we   could   make   iip  our  minds  as  to  the 
prudence   of    this    step,    but    we  ultimately    decided   on   an 
advance   of   2A    per   cent,    on   last    year's   distribution.     Our 
export  trade,  which  we  expected  at  "the  commencement  of  tha 
War  would  be  seriously  affected,   has  been  much  better  than 
we  anticipated,  and  it  is  gratifying  to  be  able  to  say  that  we 
have  been  able  to  trade  in  directions  where  the  business  has 
liitherto  been  done  by  the  Germans.     We  are  keeping  a  sharp 
lookout,  and  we  hop'e  there  is  more  to  follow.     I  now  move  : 
"That  the  renort,  balance  sheet,  and  profit  and  loss  account 
for  the  year  "ended  January  30,    1915,  now   laid  before  the 
meeting  be  and   the  same  are  hereby  approved  and  adopted, 
and  tliat  the  payment   of  dividend"s   on  the  Preference  and 
Ordinary  shares  of  the   Company,    as  recommende<l  by  the 
directors,     be    and    the    same    are    hereby    sanctioned    and 
declared   as  follows  :— Preference  dividend  at  the  rate  of  5 
7)er  cent,  per  annum  for  the  six  months  ended  January  30, 
1915,  and  a  dividend  of  10  per  cent,  on  the  Ordinary  shares 
for  tho  year  cnde<l  January  30,  1915." 

Mr.  "W.  F.  Travers  seconded  tho  resolution,  which  -was 
carried  unanimously. 

ACHILLE   SERRE,  LIMITED. 

The  moetltig  wa.-:  hoUI  on  Man  li  24  at  the  Great  Eastern 
Hotel,  Liverjiool  Sli-(>et,  E.G.,  Jlr.  Eugene  A.  Serre  (Chair- 
man of  the  Company)  presiding. 

Tho  Chairman,  in  moving  tho  adoption  of  the  report  and 
accounts,  said  :  In  view  of  current  events  the  figures  now 
before  you  arc,  wo  think,  very  satisfactory,  as  during  five 
months"  of  our  financial  vear"  business  has  been  seriously 
affected  by  tho  War.  In"  the  ordinary  course  1914  would 
have  been  a  very  good  year — indeed,  a  record  one — and  it  w 
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only  because  the  first  seven   months  were  so  good  that  the 

final  result  is  one  on  which  we  may  congratulate  ourselves. 

Stock  of  Dyes  Secured. 

To  refer  to  the  question  of  dyes,  about  which,  no  doubt, 
you  have  all  heard  so  much  recently.  Recognising  that  our 
position  would  be  serious  in  the  event  of  a  failing  supply, 
we  bought  largely  where  we  could,  and,  although  it  cost  us 
a  considerable  sum  over  and  above  normal  prices,  we  have 
a  stock  in  hand  that  will  enable  us  to  carry  on  our  business 
for  many  months  to  come.  You  will  notice  on  the  balance 
sheet  that  our  stock  has  increase<l  from  £5,057  to  £5,125, 
and  aniline  dyes  more  than  account  for  this,  as  in  normal 
times  our  reserve  of  these  goods  is  comparatively  small.  On 
December  31  we  valued  our  stock  at  or  below  cost  price, 
although  the  market  value  on  that  date  was,  perhaps,  double 
the  amount  for  which  we  bought  them.  To-day  they  are 
worth  even  more,  and  I  think  you  will  agree  that  it  is  a 
matter  for  congratulation  that  we  are  in  a  position  to  accept 
orders  as  usual  and  at  ordinary  prices.  That  is  how  we 
stand  with  regard  to  dyestuffs.  Another  serious  difficulty 
created  through  the  War  is  the  greatly  enhanced  cost  of  all 
other  materials  we  use,  from  coal  to  starch.  Coal  is  of 
necessity  the  principal  raw  material  of  our  business.  At  the 
present  time  it  costs  quite  100  per  cent,  more  than  it  did 
four  years  ago,  which  increase  represents  an  amount  sufficient 
to  pay  nearly  5  per  cent,  dividend  on  our  Ordinary  shares, 
and  it  is  certain  that  the  high  prices  of  raw  materials  must 
adversely  affect  our  profits  while  the  War  continues.  A 
large  number — between  70  and  80 — of  our  men  have  joined 
the  Colours.  This  has  thrown  a  greatly  increased  burden 
on  the  shoulders  of  our  managing  directors,  a  burden  which 
they  have  borne  with  a  right  good  will,  and  in  such  a  manner 
that  our  service  has  lost  none  of  its  efficiency. 

The  Balance  Sheet. 

I  will  now  deal  briefly  v.-itli  the  figures  shown  on  the 
balance  sheet,  and,  first  of  all,  should  like  to  call  your 
attention  to  the  fact  that  these  do  not  vary  greatly  from 
those  of  1913.  Our  capital  expenditure  was  much  lower,  as 
when  the  War  broke  out  we  had  not  placed  the  contract 
for  extending  our  finishing  and  despatching  departments,  a 
development  foreshadowed  a  year  ago.  We  have  all  the 
plans  ready,  and  hope  that  at  an  early  date  it  will  be 
necessary  for  us  to  proceed  with  the  building.  Without  any 
large  item,  we  spent  £2,356  on  capital  account,  and.  as  we 
have  written  off  depreciations  amounting  to  £3,903,  the 
total  value  of  our  freeholds,  &c.,  has  decreased  by  over 
£1,500.  Our  cash  position  is  sounder  than  at  the  end  of  1913, 
as  although  we  owed  sundry  creditors,  roughly,  £250  more, 
our  loan  from  the  bank  was  £4,000  less,  while  we  had  £700 
more  cash  in  hand.  That  is  to  say,  we  were  some  £4,500  to 
the  good.  In  the  accounts  you  will  find  we  have  dealt  in  a 
different  way  with  the  amounts  paid  to  our  managing 
directors,  these  being  now  charged  to  the  profit  and  loss 
account,  which  we  understand  is  usual.  The  directors'  fees, 
therefore,  stand  at  £305.  against  £1.087.  The  interest  paid 
to  bankers  is  less  by  £73,  and  depreciation  more  by  £288, 
while  our  net  profit,  including  the  amount  brought  forward, 
is  £315,  or,  if  we  compare  the  actual  profits  of  the  two 
years,  £559— less  than  the  amount  we  had  to  deal  with  at  the 
end  of  1913.  At  the  last  general  meeting  one  of  our  share- 
holders suggested  to  me  that  we  should  disclose  on  our  balance 
sheet  how  our  reserves  are  invested,  and  you  will  see  we  have 
followed  his  advice.  The  value  of  the  securities  has  depre- 
ciated approximately  £3,300,  and  this  sum,  you  will  see.  we 
have  made  good  out  of  revenue,  so  that  at  the  present  time 
both  the  Consols  and  the  India  stock  stand  on  our  books  at 
the  price  quoted  on  the  Stock  Exchange  when  these  accounts 
were  made  up.  Before  I  conclude,  however,  I  should  like 
to  say  a  few  words  about  the  future.  We  have  been  success- 
ful in  securing  one  or  two  Army  contracts,  which  made  all 
the  difference  in  our  turnover  during  the  closing  months  of 
last  year,  but  from  the  beginning  of  the  War  there  has  been 
a  very  noticeable  decrease  in  the  number  of  orders  received 
from  "the  public.  It  is  not  so  much  a  question  of  customers 
cutting  down  expenses  as  that  conditions  make  it  unneces- 
sary for  our  services  to  be  employed,  so  that,  although  you 
can  rest  assured  we  shall  lose  no  opportunity  of  seeking  for 
business,  I  am  afraid  that  our  profits  will  be  much  below 
normal  for  some  time  to  come.  In  view  of  this,  we  consider 
it  advisable  to  keen  in  hand  a  larger  amount  than  usual, 
and  have,  therefore,  decided  to  recommend  a  balance  divi- 
dend at  the  rate  of  10  per  cent,  per  annum  for  the  Ordinary 
shares,  making,  with  the  interim  dividend  paid  in  December 
last.  7i  per  '  cent,  for  the  year,  and  to  carry  forward 
£5,829  17.?.  U.  The  dividend  on  the  Preference  shares 
will  be  at  the  rate  of  6  per  cent,  per  annum.  . 

Mr.  T.  C.  Palmer  seconded  the  motion,  which  was  earned 
.unanimously. 


GOLDSMITHS   AND  SILVERSMITHS    COMPANY,  LTD. 

The  meeting  was  held  on  March  24  at  the  Company's  pre- 
mises, 112  Regent  Street,  W.,  Mr.  Clarence  Graff  (Deputy- 
Chairman)  presiding.  , 
The  Chairman,  in  moving  the  adoption  of  the  report  ana 
accounts,  said  :  The  report  is  respectfully  submitted  for  your 
adoption,  and,  after  payment  of  the  Preference  dividend  ot 
5  per  cent.,  it  is  recommended  that  the  balance  ot 
£22,869  7;.  5rf.  be  carried  forward  to  the  new  profit  and  loss 


account.  The  directors  have  carefully  considered  the  ques- 
tion of  a  dividend  on  the  Ordinary  shares,  but  it  was  thought 
inadvisable,  in  view  of  prevailing  business  conditions,  espe- 
cially in  jewellery  and  kindred  trades,  to  recommend  any 
dividend  payment  on  the  Ordinary  shares.  The  wisdom  of 
this  policy  is  perhaps  most  apparent  in  the  strong  financial 
position  indicated  by  the  amount  of  cash  in  hand.  It  is 
the  somewhat  unusual  sum  of  £31,853  lis.  Id.  If,  as  may 
be  asked,  why  with  this  amount  of  cash  at  bank,  with 
sundry  debtors  of  £84,932  7.'.-.  3(/.  and  sundry  creditors  of 
£41,375,  against  £99,403  15.<.  Sd.  and  £63,871  18s.  3rf.  respec- 
tively, as  shown  last  year,  no  Ordinary  dividend  is  recom- 
mended, I  would  say  it  is  because  in  the  past  fiscal  year — 
influenced  throughout  its  latter  half  by  the  War— it  has  not 
been  fully  earned.  In  the  conduct  of  this  business  large 
amounts  of  cash  are,  especially  in  difficult  times,  an  asset 
of  especial  value.  Opportunities  to  purchase  pearls,  dia- 
monds, and  other  gems  of  intrinsic  worth  are  being  con- 
stantly presented,  and  if,  as  is  to  be  expected,  sales  are  some- 
what less  than  in  normal  times,  a  partial  offset  is  to  be 
found  in  the  ability  to  purchase  to  unusual  advantage.  This 
the  Company  must  always  be  in  a  position  to  do,  and,  follow- 
ing its  traditional  policy,  to  give  to  its  customers  the  corre- 
sponding advantages  of  these  purchases.  To  turn  again  to 
the  figures  presented  in  the  balance  sheet,  the'  groS?  profit 
in  trading  is  shown  to  be  £71.548  4J.  8rf.  During  the 
previous  year  it  was  £105,586  16.«.  3rf.  To  achieve  the 
results  of  the  past  year  economy  "and  care  had  necessarily  to 
be  practised.  Important  as  these  economies  were — and  they 
were  put  into  effect  as  soon  as  the  W^ar  indicated  their 
necessity — they  affected  only  half  of  the  year.  The  general 
expen.'ies  for  the  whole  year  were  £43,858  5-«.  5f/.  For  the 
year  before  they  were  £55,231  19s.  Irf.,  a  saving  of 
£11,373  12s.  Id.,  all  of  which  was  effected  within  the  last 
six  months,  ^\^^en  one  considers  that  many  definite  engage- 
ments prevent  economies  from  becoming  immediately  effec- 
tive, this  would  indicate  a  saving  in  expenses  at  the  rate 
of  about  £20,000  a  year.  I  need  scarcely  say  that  every 
effort  is  being  made  to  extend  and  develop  the  business  of 
the  Company.  During  the  year  many  important  orders  were 
received.  A  large  business  is  being  done  in  reproduction 
of  regimental  badges  in  jewelled  brooches  as  souvenirs  and 
gifts.  In  fact,  our  military  department  has  naturally  been 
called  upon  to  supply  large  numbers  of  various  articles  for 
the  use  of  officers  and  men,  as  instanced  by  military  wrist 
watches,  flasks,  campaign  cups,  cigar  lighters,  and  many 
others  of  similar  utility.  We  have  also  done  well  in  our 
department  for  travelling  requisites — dressing-bags,  &o. 
Naturally,  one  of  the  results  of  the  War  has  been  to  curtail 
the  supply  of  goods  from  France  and  Switzerland,  both  im- 
portant markets,  and  at  the  same  time  our  sales  to  these 
countries  and  to  the  overseas  Dominions  have  been  affected. 
But,  on  the  other  hand,  so  many  of  our  goods  are  fortu- 
nately British  made  that  they  are  still  obtainable  in  usual 
commercial  cpiantities.  Of  course,  it  would  be  idle  to  assert 
that  that  part  of  our  business  which  may  be  regarded  as  a 
supply  of  luxuries  will  not  continue  to  be  adversely  affected 
by  the  War.  But  recognising  the  intrinsic  value  of  pearls, 
diamonds,  and  articles  in  which  gems  constitute  the  prin- 
cipal item  of  cost,  I  think  we  may  with  confidence  depend 
on  a  lart^e  public   for  these  ornaments  of  staple  value. 

Mr.   'a.     T.    Isaac    (Managing    Director)     seconded    the 
motion,  which  was  carried  unanimously. 


AUTOMATIC  TELEPHONE  MANUFACTURING  CO.,  LTD- 

The  lueeting  was  held  at  Liverpool  on  March  22,  Mr.  James 
Taylor  (the  Chairman)  presiding. 

"in  movincT  the  adoption  of  the  report  and  accounts  tor 
the  year  ended  December  31  last  and  the  payment  of  a, 
dividend  of  3  per  cent,  on  the  Ordinary  shares,  the  Chair- 
man said  the  profit  amounte<l  to  £38,248,  an  increase  over 
last  year  of  £14,081,  which  the  directors  considered  indi- 
cated satisfactorv  progress.  Adding  £3,219  brought  for- 
ward, there  was  a  total  of  £41,466  to  deal  with,  and  the 
directors  recommended  that  after  payment  of  directors  fees^ 
£2,450  placing  to  depreciation  £5,760,  writing  off  -£3,500 
from  underwriters'  commission  account,  and  £1,7L0  ott  pre- 
liminarv  expenses,  and  tlie  payment  of  the  Preference  divi- 
dend £12,C00,  a  dividend  of  3  per  cent,  on  the  Ordinary 
shares  be  paid.  In  doing  this  they  felt  that  in  present  tmies, 
if  able  to  pay  a  small  dividend  they  should  do  so,  as 
investors  h.ad  so  many  calls  on  their  incomes,  which  were 
already  in  many  cases  reduced.  The  dividend  amounted  to 
±;10,8(X),  leaving  a  balance  of  £5,256  to  be  carried  forward 
or  n  round  figures.  £2,000  more  than  last  year  There  had 
been  a  substantial  increase  in  turnover  during  the  year,  and 
it  was  satisfactory  to  note  that  this  increase  was  chiefly  due 
to  the  fact  that  a  good  start  had  been  made  in  e=^ecut>ng  tne 
orders  for  automatic  exchanges  referred  to  last  year,  ihe 
present  position  of  the  automatic  section  of  the  busmess  was 
is  follows  —The  four  exchanges  at  Epsom,  the  General  Post 
Office,  Simla  in  India,  and  Cordoba  in  Argentina,  continued 
to  work  well  and  to  the  satisfaction  of  the  purchasers.  The 
raffic  on  these  exchanges  had  increased  at  a  rate  greater 
V,, n  was  usual  with  excnanges  worked  on  the  manual  system, 
nd  ircoXe-^  extensions  of  the  plant  had  already  been 
called   for.    The  exchange. at  Eosano    had   been  completed 
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and  was  working  satisfactorily.  Quite  recently — a  week  last 
Saturday — the  automatic  exchange  at  Accrington  had  success- 
fully been  brought  into  service.  The  Company  had  also  in 
hand  exchanges  for  Leeds,  Newport,  Blackburn,  Chepstow, 
Paisley,  and  Portsmouth,  on  all  of  which  good  progress  had 
l)een  niade  and  all  of  which  the  Company  was  prepared  to 
complete  this  year,  though  some  delay  might  arise  in  bring- 
ing them  into  use  on  account  of  circumstances  beyond  the 
control  of  the  Company.  The  Leeds  exchange  would  be  the 
first  large  exchange  (some  7,000  lines)  to  be  equipped  on 
automatic  principles  in  England,  and  might  be  taken  as  the 
pioneer  in  this  country  of  automatic  exchanges  in  large 
centres,  for  which  class  of  work  the  automatic  system  is 
especially  suitable.  From  the  reports  of  those  the  Company 
had  been  working,  both  here  and  abi-oad,  the  directors  felt 
every  confidence  in  the  future  of  automatic  telephones. 
During  the  year  about  £7,000  had  been  spent  on  capital 
account,  but  the  factory  at  Edge  Lane  was  now  well  equipped 
not  only  for  the  work  it  was  doing,  but  also  for  a  considerable 
increase. 

The  resolution  was  duly  seconded  and  was  carried  unani- 
mously without  discussion. 


SUDAN  GOLD  FIELD  COMPANY,  LIMITED. 

The  meeting  was  held  on  March  22  at  6  Queen  Street  Place, 
E.G.,  L(nd  \'aux  of  Harrowden  (the  Chairman)  presiding. 

The  Chairman,  in  moving  the  adoption  of  the  report  and 
accounts,  said  :  We  meet  you  on  this  occasion  with  a  more 
satisfactory  statement,  both  in  regard  to  our  financial  position 
and  our  mining  prospects,  than  it  has  been  our  privilege 
to  present  to  )'ou  in  previous  years.  To  your  directors  it 
is  particularly  gratifying  that  the  Company  has  at  length 
reached  the  dividend-paying  stage.  Portions  of  the  Om 
Nabardi  mine,  although  at  times  highly  encouraging,  have 
not  realised  the  hopes  which  were  entertained  regarding 
them,  but  at  Garland's  and  Glenconner's  sections  we  have 
been  more  fortunate,  and  within  that  area  we  are  opening 
up  a  mine  of  a  very  productive  and  profitable  character, 
and  one  which  we  are  disposed  to  think  should  be  remunera- 
tive for  some  years  to  come.  At  all  events,  we  have  in 
sight  at  the  present  moment  over  three  years'  work  for  our 
mill  at  the  present  rate  of  extraction,  and  if  we  assume 
that  the  54,000  tons  of  ore  in  reserve  at  December  31  last 
is  of  a  value  approximating  to  that  of  the  16,456  tons  crushed 
during  1914,  which  gave  us  a  profit  of  over  £20,000,  it 
will  be  seen  that  our  present  ore  reserves,  without  taking 
into  account  further  additions,  which  we  fully  anticipate 
making  as  the  opening  of  the  mine  proceeds,  should  give 
us  a  total  profit  equivalent  to  the  issued  c^ipital  of  the 
Company.  Our  gold  extraction  last  year  was  14,691  oz. 
That  realised  £49,898  8.«.  With  sundry  additions  the  gross 
income  was  £50,032.  Expenditure  on  revenue  account 
amounted  to  £29,851,  leaving  a  credit  balance  of  £20,181. 
With  the  £1,055  brought  into  the  account  from  1913  a  total 
disposable  amount  of  £21,235  is  arrived  at.  From  that  sum 
£2,249  has  been  written  off  for  depreciation  of  buildings, 
machinery  and  plant,  .&c.,  and  £10,000  from  mining  and 
general  expenditure  account,  together  £12,249,  and  £8,987 
remained.  On  the  9th  instant  your  directors  declared  a 
first  dividend  of  l-«.  per  share,  or  10  per  cent,  (less  income 
tax),  upon  the  127,749  shares  of  10s.  each  representing  the 
issued  capital.  This  will  absorb  £6,387,  and  the  balance  of 
£2,599  goes  to  the  credit  of  profit  and  loss  for  1915.  That 
balance  is  subject  to  royalty  payable  to  the  Sudan  Govern- 
ment and  the  extra  remuneration  payable  to  the  directors 
and  managers  upon  the  dividend  so  declared.  The  liquid 
assets  at  December  31  amounted  to  the  substantial  sum  of 
£bO,716.  It  will  be  apparent  to  those  who  have  studied  the 
position  that  the  mine  has  never  looked  better  or  presented 
a  more  encouraging  outlook. 

Sir.   .7ohn  Taylor  (Vice-Chairman)  seconded   the  motion. 
'  ■     Mr.  Robert  Taylor  having  dealt  at  length  with  the  mining 
position,  the  motion  was  carried  unanimously. 


'/'       BRITISH  ALUMINIUM  COMPANY,  LIMITED. 

The   fifth    (irdiiiary    general    meeting    was    held    on    Miirch   25 
at   Winchester  House,  E.G.,    Mr,   A,   W.  Tait  presiding. 

The  Chairman  said  that  the  trading  profit  for  the  year 
(with  interest  and  dividends,  revenue  from  Kinlochleven  and 
Foyers  Estates,  and  transfer  fees)  was  £272,255,  or  an 
increase  of  £3,535  as  compared  with  the  previous  year,  which 
np  to  that  time  showed  the  best  result  obtained  since  the 
Company  was  incorpor.ited  originally  in  1894.  In  March 
last,  in  common  with  other  industries,  they  experienced  a 
temporary  setback  in  the  demand,  which  continued  for 
Boveral  months,  but  about  the  middle  of  the  year,  there 
was  a  gradual  improvement  in  the  position.  The  pro.specls 
were,  however,  considerably  upset  by  the  outbreak  of  war. 
The  War  involved  the  cancell.ation  of  a  considerable  number 
of  ordo's  and  contracts,  but  in  the  year  under  review  this 
had  been  off-set  by  the  increa.sed  demand  of  the  British 
Government  and  its  Allies  and  contractors  working  for  them. 
The  result  of  the  year  was,  therefore,  increased  output  and 
sales,  and  the  prices  realised  were  approximately  on  the 
name  level  as  in  the  previous  year.  Costs  of  production, 
however,  were  affected,  especially  in  the  closing  months  of 


the  year,  by  the  increased  prices  of  certain  materials,  freight, 
insurance,    etc.     Considering  the  conditions  which   prevailed 
the  results  on  the  whole  were  satisfactory.     In  their  opinion 
the  demand  for  aluminium  continued  to  increase,  but  it  was 
a  little  difficult  to  forecast  what  the  position  would  be  after 
the   War.     There   was    ample   scope   for   development    in  the 
use  of  the  metal.     In  the  current  year  there  was  reason  to 
believe   they   would   be    able  to  market  the   greater  part,    if 
uot  the  whole,  of  the  production  at  reasonable  prices.       The 
que.stion  of  the  production    for  1915  depended   largely   upon 
labour  and  their  ability  to  obtain  and  maintam  the  necessary 
stocks  of  raw  material  and  coal.     Their  staff  and  men,  how- 
ever, had  responded  exceedingly  well  to  the  strain  put  upon 
them,  and  he  hoped   the  whole  of  the   works   would  be  kept 
going  nearly  to  full  capacity  during  the  year.     With  regaixl 
to  supplies  of  raw  material  and  coal,  the  chief  difficultv  was 
in    connection    with    their    principal    raw    material,    bauxite, 
which   was   obtained   from   the    South   of   France.     With  the 
help   of   the  Foreign  Office,  they  had  been  enabled  to  obtain 
supplies,   but  a  special  permit   had    to   be  secured   from  the 
French    Government    for   each    cargo,    which   often    involved 
delay  and  demurrage.     Further,   it  was  increasingly  difficult 
to   obtain    necessary   freighting   facilities   to   the   works;  not 
only  had  there  been  large  increases  in  rates,   but  there   was 
also  considerable  difficulty  in  obtaining  freights.     The  extent 
to    which    this    disturbance   and    increa.se    in    prices   affected 
them  would  be  gathered  from  the  fact  that  they  dealt  with 
approximately  200,000   tons  of  sea-borne  freight   in  a  year. 
The  market  for  coal  had  also  been  affected.     Contractors  had 
been  unable  to  deliver  their   full  requirements,   necessitating 
spot  purchases  at  unfavourable  prices  as  compared  with  those 
under   the   contracts.        There   was   also   a    heavy  burden   of 
insurance  covering  marine  and   war  risks  on  raw   materials 
and  metals.     It  w-as  not  possible  in  any  considerable  measure 
to    raise    the    price    of    the    metal    to    compensate    for   these 
increases  in  expenditure,  as  a  large  quantity   was  contracted 
for  before  these  troubles  occurred,  and  it  has  been  the  desire 
to  prevent   any   great  fluctuation  in  price,  and    so  encourage 
the  use  of  aluminium.     All  the  works  of  the  Company  had 
been  operated   satisfactorily  during  the  year,    and  had   been 
well   and  efficiently  maintained.     Preliminary  work   for  the 
erection  of  the  new  alumina  works  at  Burntisland  was  in  pro- 
gress, and  contracts  had  been  placed  for  a  large  part  of  the 
buildings  and  plant.     Owing  to  difficulties  in  obtaining  labour 
and  material,  it  was  not  expected  that  these  works  would  be 
in  operation  until  1916.     Buildings  and  plant  for  the  extension 
of  the  manufacture  of  carbon  electrodes  at  the  Kinlochleven 
works  were  proceeding,  and  it  was  expected  would  be  com- 
pleted this  year.     The  rolling  mills  at  Warrington  were  now 
operating  satisfactorily    to  their    full   capacity.       The  final 
balance    of   the   purchase   price   of   the   works   at   Vigelands, 
Norway,    from   the   Anglo- Norwegian   Aluminium   Company, 
was   completed   last    June.     This   purchase    largely  increased 
their  productive  capacity,   aiid   involved   an  increase  in  the 
carbon   electrode  works  at  Kinlochleven  and  the  erection  of 
the   alumina    works   at   Burntisland.     It   was   expected   that 
the   whole   programme   would   be    completed    next  year,   and 
the  whole  of  the  necessary  money  had  been  found  out  of  the 
Company's  resources.     Depreciation  reserve  account  had  been 
increased  from  £150.000  to  £200,000.  and  the  reserve  account 
from   £130,000  to    £180,000   out   of   the   year's   profit,    and 
the   directors  recommended   a   dividend   of   5    per  cent.,  less 
income  tax,  on  the  ordinary  shares,  feeling,  as  they  did,  that 
the  dividend  should  not   be  increased,   having  regard  to  the 
difficulties  to  which  he  had  alluded. 

The  report  and  accounts  were  unanimously  adopted. 


NUNDYDROOG    COMPANY,    LIMITED. 

The  twenty-second  ordinary  general  meeting  was  held  on 
March  24  at  the  Cannon  Street  Hotel,  E.G.,  Captain  W.  B. 
McTaggart,  D.L.,  J. P.,  Chairman  of  the  Company,  presiding. 
The  Chairman  said  :  I  rise  to  move  the  adoption  of  the 
report  and  the  accounts.  At  the  mill  89,950  tons  of  quartz 
were  treated,  vielding  73,081  oz.  of  gold,  and  at  the  cyanide 
works  95.633  'tons  ol  tailings  were  dealt  with,  producing 
6.845  oz.  of  cold,  the  total  being  79,924  oz.  of  bar  gold, 
valued  at  £303,551  9s.  Id.  The  extraction  by  the  two 
processes  was  17  dwt.  16  gr.  of  gold  per  ton.  The  new 
slimes  plant  commenced  working  towards  the  end  of  October 
last,  but  no  clean  up  was  made  during  the  year  >mder  review, 
as  only  a  comparatively  small  tonnage  had  been  treated.  It 
is  now,  however,  in  regular  and  satisfactory  working,  and 
in  Febru^iry  last  6,223  tons  of  slimes  produced  424  oz,  of 
gold.  Milling,  milling,  and  general  costs  (including  9s.  2d. 
per  ton  for'  development)  averaccd  £1  10s.  9(/.  per  ton, 
against  £1  lO.y.  Arf.  per  ton  for  the  year  1913.  This  slight 
increase  is  attributable  to  a  protracted  drought  which  occi- 
sioned  a  shortage  of  water  in  the  Cauvery  River  during  Uie 
months  of  March,  .April,  May,  and  .Tune",  necessitating  the 
use  of  steam  power  in  place  of  electricity. 

Profit  and  Dividends. 

The  revenue  expenditure  for  tho  venr  amounted  t" 
P.145.010  \0».  9rf..  and  the  receipts  (after  allowing  for  royal- 
ties) to  £286.812  1.^.  Irf..  leaving  a  profit  of  £141,801  10*.  4rf. 
After  paying  tho  final  dividend  for  1915  a  Ixilance  of 
£11,321   3f.   remained  to  tho   credit  of  profit  and  loss,  and 
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to  this  has  been  added  £249  lis.  5d.  interest,  and  £141,801 
10s  4(/.,  the  profit  for  the  twelve  months,  these  sums  together 
making  £153,372  4s.  9rf.  The  total  debits  amount  to  £1l6,465 
4.«  3(/.,  as  detailed  in  the  account,  leaving  a  credit  of 
£46,907  0.<.  6(1.  Out  of  the  latter  sum  a  balance  dividend 
of  Is.  4<^-  per  share  was  paid  on  the  18th  instant  absorbing 
£37.733  6.f.  8(/.,  and  leaving  a  credit  to  be  carried  forward  of 
£9,173  15f.  lOd.  Two  interim  dividends  having  been  paid, 
amounting  together  to  2s.  2tl.  per  share,  the  total  distribu- 
tion for  the  year  is  therefore  3.«.  6rf.  (less  income  tax)  per 
share.  In  this  connection  perhaps  you  will  remember  that 
the  t-otal  amount  of  dividends  paid  by  this  Company  from 
its  commencement  up  to  date  is  no  less  than  £2.101,818. 
Additions  to  buildings,  machinery,  plant,  and  furniture  cost 
£25,814  lis.  4rf.,  and  the  expenditure  on  the  new  circular 
shaft  was  £4,009  12s.  Id. ;  these  sums  have  been  debited  to 
pfofit  and  loss  account.  At  December  31  last  the  reserves 
of  ore  were  estimated  at  164,8C0  tons,  as  compared  with 
150,650  tons  the  previous  year — an  increase  of  14,150  tons. 
The  Tndian  and  General  Mining  Trust,  Limited,  the  whole 
of  the  i.ssued  capital  of  which  is  held  by  this  Company,  is 
interested  in  the  North  Anantapur  Gold  !Mines,  Limited ; 
Jibutil  (Anantapur)  Gold  Mines,  Limited,  and  the  Kolar 
Mines  Power  Station,  Limited.  Reports  from  the  North 
Anantapur  mine  continue  of  a  satisfactory  nature.  The 
Kolar  Mines  Power  Station,  Limited,  had  another  successful 
year,  and  paid  dividends  equal  to  10  per  cent,  of  the  nominal 
capital  of  the  Company. 

Mr.  John  Taylor,  M.Inst.C.E.,  seconded  the  motion. 

Underground  Development  Results. 

Mr.  Edgar  Taylor  :  Ladies  and  Gentlemen, — The  out- 
standing features  of  the  work  of  the  year  1914,  with  which 
I  now  have  to  deal,  are  well  concreted  in  the  concluding 
remarks  made  by  our  superintendent,  Mr.  C.  H.  Richards, 
in  his  annual  report,  where  he  speaks  of  decided  improve- 
ments in  the  deeper  workings  and  of  discoveries  made  in 
the  stoping  sections.  During  the  year  some  689  feet  of 
shaft  sinking  was  accomplished.  Level  driving  and  cross- 
cutting  amounted  to  some  8,518  feet.  The  total  develop- 
ment work  aggregated  11,980  feet,  which  shows  somewhat 
of  a  decrease.  All  this  work  has  resulted  in  an  addition 
of  14,150  tons  to  the  reserves  of  ore,  which  now  stand  at 
164,800  tons.  The  year,  on  the  whole,  therefore,  has  been 
a  good  one.  Kennedy's  shaft  sinking  is  being  continued  at 
3,633  feet,  and  here  a  new  level  is  being  started  at  3,500  feet. 
A  winze  has  been  started  below  the  3,350  feet  level  since 
the  close  of  the  year.  The  present  depth  of  this  winze  is 
27  feet,  and  the  reef  here  is  18  inches  in  width,  assaying 
about  2  oz.  per  ton.  This  is  the  deepest  point  to  which 
the  reef  has  been  followed.  The  development  to  the  south 
of  Oriental  shaft  is  referred  to  by  the  superintendent  as  of 
"a  most  satisfactory  nature."  The  continuance  of  this  ore 
bodv  in  a  winze  below  the  level  has,  since  the  report,  been 
proved  to  a  depth  of  122  feet,  and  augurs  well  for  the 
next  level  at  3,350  feet,  the  value  being  over  1  oz.  per  ton 
for  a  width  of  over  2  feet.  North  of  Oriental  shaft  at  the 
3,200  feet  level  two  shoots  have  been  driven  through, 
respectively  161  feet  in  length,  nearly  2  feet  in  width,  and 
assaying  about  1  oz.  per  ton,  and  114  feet  in  length,  nearly 
3  feet  in  width,  and  about  ^  oz.  per  ton  in  value.  At  the 
2,900foot  level  north  above  a  large  body  of  quartz,  prob- 
ably caused  by  a  fold  in  the  lode,  has  been  discovered.  The 
2,750  north  was  continued  197  feet  on  quartz  over  3  feet  in 
width,  worth  1^  oz.  per  ton.  Here  also  an  enlargement 
occurred,  and  in  a  crosscut  a  width  of  9  feet  of  quartz 
assayed  1  oz.  6  dwt.  per  ton.  We  shall,  of  course,  look 
with  very  great  interest  for  the  fui'ther  lateral  extension  of 
all  these  northern  levels,  which  are  being  driven  into  terri- 
tory hitherto  quite  unexplored.  We  look  forward  with  con- 
fidence to  the  extensions  of  our  deeper  exploratory  points 
again  adding  strength  to  the  position  of  the  mine,  and  in 
this  expectation  we  think  the  indications,  and,  indeed,  the 
proved  extensions  of  the  ore  shoots  in  depth  fully  justify 
us. 

The  resolution  was  carried  unanimouslv. 


TALISMAN  CONSOLIDATED.— Capital, 

shares,  all  issued  and  fully  paid. 

YioM  ExpenEes* 


£300,000,     in     £1 


Year  ends 

Tons 

' 

Per 

' 

Per 

Per  end  of 

Feb.  28 

Crushed  Amounl 

Ton 

Amount 

Ton 

Amount 

Ton  Period 

£ 

£ 

£ 

912-lJ    .. 

42,980 

249.123 

115,11 

101,054 

47/0 

1«8.069 

68/11    2xd 

1913-14+  .. 

41,680 

224,292 

1C7/7 

95,803 

45/11  128,489 

61/8     2J 

1914-15. 

May  qr.  .. 

13.350 

67,447 

101/0 

23.064 

42/0 

39.383 

59/0      U 

Aug.  qr. . 

.  13.330 

66,345 

99/S 

29.600 

44/4 

36,745 

55/2     — 

Nov.  qr.  .. 

13,180 

65,684 

99/6 

29,9E2 

45/5 

35.602 

54/1      - 

Dec. 

3,«Q 

17,450 

104/2 

7.440 

44/5 

10,010 

59/9      — 

.    3.350 

18,289 

109/10 

9,259 

56/7 

9.030 

5J/3    \ff 

'ab. 

3,650 

20.212 

111/2 

10.274 

55/4 

10.018 

54/10  li 

12mo«,    ...50.190      2^5,407    101/9        114.619        46/8    140,7f8        56  1    IJ 
*  InoluiiiiE;  mine  development,  but  not  construction  and   equipment 

expenditure, 
t   villi  oea-w.!  running  for  nearly  two  months  owing  to  the  general  strike 

in  New  Zealand. 

Dividends— Account  1912-13,  7/6.     J913-14,  7/0.     1914-15 

M»y,  1/9  ;  Aug.,  1/3  ;  Oct.,  2/0 ;  Feb.,  2/0. 


SHUSWAP  AND  OKANAGON  RAILWAY. 

Ihe  First  Mortgage  bonds  of  this  railway  mature  on 
July  1  next,  and  the  Canadian  Pacitic  Railway,  which 
is  leasing  the  line  for  a  period  of  999  years,  is  desirous 
of  redeeming  the  bonds  a.s  they  fall  due.  flolders  of 
the  bonds  are  offered  cash  payment  at  par,  but  the 
option  is  aifforded  to  t-hem  of  accepting  £107  of 
Canadian  Pacific  4%  Debenture  stock  for  every  .-£100 
bond  now  held.  With  the  price  of  the  4%  Debenture 
stock  at  about  93.  the  market  value  of  £107  of  stock 
is  alx)ut  equal  to  the  present  market  price  of  tho 
Shuswap  and  Okanagon  bonds.  "Whether  holders  of 
tile  maturing  bondis  will  elect  to  receive  cash  for  their 
holdings  or  will  decide  to  accept  stock  which  will 
give  them  a  return  of  £4  .5s.  7a.  per  cent,  in  place 
of  the  4  per  cent,  they  have  received  in  the  past 
is  a  matter  that  must  be  left  for  their  discretion. 
Certainly  tiiose  who  exchange  into  Canadian  Pacific 
4%  Debenture  stock  will  receive  a  security  of  con- 
siderable strengtii,  the  net  income  available  for  all 
interest  charges  of  the  Canadian  I'acific  at  the  present, 
time — that  is,  after  allowing  for  the  considerable 
setback  in  net  earnings  recorded  since  the  end  of  June 
last — being  about  $42,000,000,  while  the  interest 
cliarges  amount  to  only  about  one-fourth  of  this 
sum. 


ALASKA     MEXICAN.— Capital,    $900,000,    in    $5    shares. 
Milling  results  have  been  as  follows  : — 

T  ondon 

Priteof 

Shares 

Ytar         Ore  Total  ^Ket  Prolit-s  endof 

ends       Milled        ^Gold  Yield-,   ^WorklnpCosts^  Per  Period 

Deo.  31     Tons  £        Per  Ton         £        Per  Ton       £         Ton       £ 

1912  ...    233.299       135.824      11/8         73.753       6/4       62.071       5/4       2(4 

1913  ...    222.112         98.000         8/9         64.840       5/10      33.160       2/11      IJ 
1914     ...  231,136       97,904         8/5         71,748        6/2       26,156       2/3     — 

1915. 
Jan.    ...    18,865         8,280         8/9  5,429         6/9         2,851        3/0      J 

I'cb.    ...    17,400         6.060         6/11  4.960         5/8         I.ICO        1/3       l.xd 

Dividends  per  cent.— 1910,  38;    1911,  14;    1912,   25;    1913. 
20;  1014,  Feb.,  4;  May,  4;  Aug.,  4;  Feb.,  4. 

ALASKA  UNITED. — Capital  $901,000  in  $5  shares.     Recent 
operating  results  given  below  ; — 

Net  Mining  Priceof 

Ore         ^GoldYield-,      ^Total  Costs^    , — Profit^ — ,     Shares 

Year  to    Crushed  Per  Per  Per   end  of 

nei-.31        Tons  £  Ton  £  Ton  £        Ton   Period 

1911"  ...    448.636       2C9.683       9/4        146,465       6/6       63,118      2/10      45 

1912  ...    45D.793       239,053      10,7       129,933       6/9      1C9,125      4/10      4J 

1913  ...    443  541        203.772       9/1        1.^2.681        5'11      71,r91      3/2       ik 

1914  ...    458,037        186,729       8/2        154,472       6/9        32,257      1,5       — 
1915. 

Jan.    ...    43,6C0         20.300       9/4         11.880       5/5         8,420      3  11      21 
Feb.     ...    38,700         17,040        8/9         11,720        6/0         5,320      2;9        2i\A 
«  Period  of  12J  months. 
Divilends  per  cent.- 1912,   36  per  cent.     1913,  Feb.,  14 
May,    12;    Aug.,   10;    Nov.,    10.     1914,    Feb.,   6;   May,    4; 
Aug..  4;  Nov..  4.     1915   Feb.,  6  per  cent. 

The   working  costs   include  4*.    per  ton   for  development 
redemption. 

DOLCOATH.— Issued    capital    £350,000,     in    £1    shares. 
Recent  milling  results  have  been  as  follows  : — 

Black  Approx.       Total 

.-Tin  Sold*-^       Amount      Value        Price 
Six  Tons  Tons    Per  Ton     Realised*       of  erwt  "f 

Mouths  to         Crushed  Crushed     Per  Ton     Product*  Period 

Lb.  £  £ 

June  30,1912  .„    48.566  796J         36.73  122J  97,730       24;0 

Due.  31.1912   „.    60,631  868}         32.1  140J         119.487       23/6 

June  30,1913  ._    58.304  787  30.23  134|         106.964       17/0 

Dec. 31. 1913    ...    55.409  738  29.3  107^         79.672      16/6 

June  30,  1914  ...    67,253  728  28.5  92ii  67.544       lUO 

Dec.  31.  1914    ...    48.058  711  33.1  83K'  59,672       - 

Period  to 
.Tan,  30  1915    ...      7.277  112  34.4  93  10,425        — 

leb.  27.  1915    ...      6,590  110  37.3  98i  10,834       - 

•  Including  slimes  sold. 
Dividends  declared— Each  year  1911  ajid  1912,  Feb.,' 6; 
Aug.,  7i  ;  Nov.,  5  per  cent.     1913,  Jan.,  7i ;  July,  5  per  cent. 
1914,  .Tan.,  2^  per  cent. 


Chartered  Bank  of  India,  Australia,  and  China.— 
Dividend  for  the  past  half-year  at  the  rate  of  16  per  cent, 
per  annum,  tax  free,  making  14  per  cent,  for  the  year ; 
place  £150,000  to  a  special  fund  to  meet  contingencies: 
write  off  £25,000  premises  .account:  and  carry  forward 
£125,353. 

Baldwins.— Interim  dividend  of  2i  per  cent.,  tax  free, 
on   Ordinary.  ,  ; 

CoLTNESS  Iron  Cojipanv.— Dividend  on  Ordinary  of 
4  per  cent,   (actual)   for  year. 
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MISCELLANEOUS. 

Ambrican  Investment  Trust  Company. — Dividend  for 
half-year  at  rate  of  10  per  cent,  per  annum,  making  8  per 
cent,  for  the  year,  on  Deferred  stock. 

Barker,  John,  and  Company. — Balance  dividend  upon 
Ordinary  of  Is.  4rf.  per  share,  making  10  per  cent,  on 
Ordinary  and  £2  3s.  2^d.  per  share  on  the  Management  shares 
for  the  year. 

Canadian  Northern  Prairie  Lands  Company. — Divi- 
dend at  rate  of  5  per  cent,   for  half-year. 

Meteopolitan  Life  Assueaxce  Society. — The  report  of 
this  Society  for  1914  states  that  164  new  policies  were 
i.ssued  duriiiff  the  year  for  £296.663,  producing  new  annual 
premiums  of  £10,950,  and  single  premiums  of  £210.  Re- 
^tcnrTtices  to  the   extent  of   £70. ICO  were  effected   at   annual 


premiums  of  £2,277.  The  claims  by  death  and  endowment 
assurances  matured  amounted  to  £102,575,  as  compared 
with  an  expected  amount  of  £182,693.  The  total  funds 
amounted  to  £2,428,580,  an  increase  for  the  year  of  £45,658 
After  writing  down  the  value  of  certain  marketable  securitie.s' 
to  the  extent  of  £25,000,  and  after  adding  £25,000  to  the 
investments  reserve  fund  there  remained  a  balance  of 
£18,424,  which  was  carried  forward.  The  rates  of  abate- 
ment applicable  to  the  several  series  of  policies  for  the 
year  ending  April  4,  1915,  will  be  as  follows  : — First  series, 
79  per  cent. ;  second  series,  64  per  cent. ;  third  series,  49  per 
cent. ;  fourth  series,  39  per  cent. ;  and  fifth  series,  34  per 
cent.  The  total  amount  returned  by  way  of  reduction  of 
premium  from  the  foundation  of  the  Society  has  been 
£3,867,360. 


THE  FINANCIAL  POST 

OF  CANADA, 

"  The  Catiadian  Newspaper  for  hivestors" 


The  investor  in  any  class  of  Canadian  security,  and  those  on  the  look-out  for  more  advantageous 
investments  for  their  capital,  should  study  its  columns  regularly.  It  is  an  unexcelled  medium  for 
the  announcements  of  Banks.  Bond  Houses,  Financial  Agents,  Trust,  Loan.  Insurance  and  Real 
Estate  Companies,  Mining  Equipment,  &c.,  and  all  advertisements  designed  to  reach  the  wealthy 
and  influential  classes  all  over  the  Dominion, 

THE  INVESTORS'  INFORMATION  BUREAU 


Send  S  penny  stamps  for  Specimen  Copy, 

GREAT  BRITAIN  and  COLONIES  12g.  6d.  per  annum. 
FRANCE  and  other  EUROPEAN  COUNTRIES  IBs.  6<1.  per  annum. 

BRITISH   OFFICE— 88   FLEET   STREET,    LONDON,    E.C. 

HEAD   OFFICE— TORONTO,    CANADA. 


LIVERPOOL  COURIER 


The  newspaper  of  the  business  man  of 
Lancashire  and  Cheshire.  No  business 
house  of  any  standing  is  without  it. 

The  organ  of  the  wealthy  classes  of 
the  North'Western  Counties  and  of 
North  Wales.  Its  influence  is  wide 
and  far  reaching. 

It  is  the  best  provincial  medium 
for  all  classes  of  financial 
advertising.  Investors  in  a  wide 
area  can  only  be  thoroughly  reached 
through  its  columns. 


An  application  to  the  London  Manager, 

8i  Fleet  Street,  E.C,  will  bring  deUlIs 

o*  Charges.     Private  wire  to  Liverpool 

is  open  day  and  night. 


The  Liverpool  Courier 


Bl         REGULAR    SERVICES 
■  !■  TO 

EGYPT,     CEYLON,     INDIA,    PERSUM 

GULF,    EAST     AFRICA,     MAURITIUS, 

BUEMAH,    STRAITS,    CHINA,    JAPAN 

AND    AUSTEALU. 

WELL-APPOINTED    STEAMERS. 

For  further  information  please  apply;— 
GRAY,  DAWES  &  Co.,  23  Great  WincfaeBter 
Street,  E.C,  and  16  Northumberland  Avenue, 
W.C;  or  GELLATLY,  HANKEY  &  Co. 
Dock  House,  Billiter  Street,  E.G.,  and  62 
Pall  Mall,  S.W. 


AUSTRALIA 
O  R  I  E  N  t"     line 

Under  Contract  to  carry  His  Majesty's 

Mails  to 

FREMANTLE,  ADELAIDE, 

MELBOURNE,  SYDNEY  and  BRISBANE, 

Calling  at 

Gibraltar,   Naples,    Port    Said,    Colombo. 

Through  Tickets  to 
NEW    ZEALAND    and    TASMANIA. 

London.   Plyna'tb.  NftplM. 
6.S.  OSTEULEY  (tw..BO.).  12,13     Apl.    9       Apl.  10     Apl.  It 
B.s.  OKSOVA  .     (tw.-so.).  12.(ra6    May    7      May  S     May  I« 
AlamigGrs — P.  Green  iSc  Co.  and 

Anderson   Anderson  St  Co. 
For  passage  apply  totbe  latter  Qrra  al  5  Penchoich 
Avenue,  B.O.,  or  to  the  Branch  Office,  2i  Cockspur 
Street,  8  W. 


CASTLE 


For  sailings  and 
apply  to  the  Head 
Street,  London. 
Thos.  Cook  it  Son 


South  and 
East  Africa 

ROYAL  MAIL 
ROUTE. 

The  Cape> 

Natal, 
Transvaal, 

Rhodesia, 
East  African 

Ports, 
itiauritius, 

etci 
other    information 
Office,  3  Fenchurch 
West-end  Agency: 
12.5  Pall  Mall,  S.W. 


RHEUMATISM 

A   SYSTEMATIC   COURSE  01"  THE  FRENCH 
NATURAL  MINERAL  WATER 

VICHY-CELESTINS 

IS  EEFECTIVE  TREATMENT. 
Recommended  bv  all  leadinK   Physicians.     Of  «ll 
Drugsists'  Stores  ami  Hotels.        
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Protection  for  Estates 


against  Death  Duties  can  be  most  satisfactorily 
provided  by  means  of  Life  Assurance,  as 
provision  is  made  by  comparatively  small 
annual  payments  out  of  income,  ceasing  at 
death  of  the  Assured. 

The  moment  the  first  Premium  is  paid  the 
full  amount  of  the  Policy  is  ready  to  meet  the 
duties  in  case  of  death. 

Such  provision  is  more  than  ever  necessary 
to-day,  in  view  of  the  heavy  increase  in  Estate 
Duties  and  the  depreciation  in  the  value  of 
investments. 


s 


Fund. 


FUNDS  EXCEED  21^  MiLLIONS  STERLE^IG 

Write  for  Booklet,  "  Biij  Burdens  and 
How  to  Bear  Them." 


Head  Office: 

9  St.  Andrew  Square, 

Edinburgh. 


28  Coruhill,  E.G.,  and 
5  Waterloo  Place,  S.W. 


If  Influenza 
has  carried 
your 
defences, 
rebuild 
with  Bovril 

BRITISH  TO    THE   BACKBONE 


EASTER  1915. 

MOTOR-BUS 
SERVICES 

TO 

COUNTRY 
RESORTS 

WILL  COMMENCE  ON 

GOOD    FRIDAY 

and  run   on 

EASTER    SUNDAY 
BANK  HOLIDAY 

and  on 

SUNDAYS    AFTER 

SEE  POSTERS 
AND  LEAFLETS 
FOR   DETAILS 

The  London  General  Omnibus  Co.,  Ltd., 
Electric  Railway  House, 
Broadway,  Westminster,  S.VJ.      n 


THE 


PROVIDENT  ASSOCIATION 
OF    LONDON, 


LIMITED, 


Provident   House,   BishopsgatEj 
X,Gm>OTf,    E.G. 


Founded  1877. 


AUTHOEISED    BY   ACT    OF    PAELIAMENT,  INTITDLED 
PEOVIDENT    ASSOCIATION    OF     LONDON     ACT,     1910 


INVESTED  FUNDS  EXCEED 

SIX  MILLIONS. 


ADVANCES   UPON   HOUSE   PEOPEBTt  TO 

POLICY-HOLDEES      AND       CEETIFICATE. 

"HOLDEES  EXCEED 

£8,000,000. 


W.  W.  BENHAM.I      Joint 
3.  J.  GEEEN,        j  Managers 


Peotident  Houbb, 

BlSHOPSGATE, 

London,  E.G. 
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BANK  OF  MONTREAL 

Brtsbltetied  In  HIT. 

Capital  Paid  ap,  116. 000,00a 

Baerre  Pond,  $16,000,000. 

QndlTlded  Proflta,  $1,232,669. 

H,  V.  Meredith,  Esq.,  President. 

R.    B.    AngoB,  Esq.,  G.   B.   Qreensnlelds,  Eeq,,  Sir 

William  Mucdonald,     Hon      Robert    Mackay.     8ir 

Tho«     Bhaoghneasy,      K.O.V.O.,      0.    R.    Ho«mer, 

Beq.,  A.    Baamgarten,  Esq.,    O.    B.   Gordon,  Esq., 

H,  R,  Dmmmond,  Esq.,    D.   Forbes  Angus,  £sq., 

William  Mcllastcr,  Esq. 

Head  Office :    Montreal. 

0«neral  Manager  :    Sir  Frederick  Williams-Taylor. 

Assistant  General  Manacrer  :   A,  D.  Braitbwaite,  Esq. 

Branches  and   Agencies  throaghout   Canada   and 

Newfoundland  ;      also  at  New   York,  Chicago  and 

rpokane  in  the  United  States,  and  at  Meiico  City. 

London  offices  : 

47  Tnreadneedle  Street,  E.C.,  and 

9  Waterloo  Place,    Pall  Mall,  S.W. 

Landon  Committee  :  Sir  Thomas  Skinner,  Bart., 

A.  Macnlder,  Esq. 

Ilanager  :   George  Cyril  Cassels 

Financial  Agents   of   the   Qovcrnment 

of  the  Dominion  of  Canada. 

The  Bank  undertakes  monetary  business  with  all 

parte  of  Canada,  Newfoundland  and  the  Onlted  States, 

and  issnes  Sterlmg  and   Cturency  Drafts  and  Cable 

Translen. 


THE  ROYAL  BANK  OF  CANADA 

Capital  Authorisea  -    »25,000,000 

Capital  Paid  up  -  -     811.560,000 

Reserve  Funds     -  -    813.000,000 

Aggregate  Assets  -  8180,000,000 

Head  Offlce-MONTREAL. 

Bir  HERBERT  S.HOLT,  E.   L.    PEASE, 

Praiderit.        Vice-Prestdenl  and  Qeneral  Manager, 

340  Branches  In  Canada  and  Newfoundland. 

2S   Branches  tn  Cuba,  Porto  Rico  and  Dominican 

Republic. 

BRANCHES    DJ    BRITISH    WEST   INDIES. 

BAHAMAS— Nassau  ;       BARBADOS— Bridgetown  ; 

QBENADA— St     George's;    JAMAICA— Kingston  ; 

TBINIDAD— Port  ol   Spain  ;  San    Fernando. 

Branch  tn  British  Honduras — BELIZE. 

Brmoches    In    British    Guiana — Gbor^xiown    AND 

NEn  AUSTSRDUI. 
N*w  York  Agenoy:  Corner  William  &  CedarStreets 

LONDON  OFFICE: 
3  Bank  Buildings,  Princea  Street,  E.C. 
W.  M.   BOTSPOED,  JAMES  MAOKIB, 

Uanager.  Joint  Uanaoer. 


The  Merchants' 
Bank  of  Canada. 


Established  1864. 


Paid-up  Capital  ($7,000,000)  £1,438,366 
5„rr/p"o' Si  («W.13»)*1.489,343 

Head  Office:  Montreal. 

PammENT— SIR  H.  montagu  Allan,  o.v.o. 
Vice-president- K.  w.  blaokwell. 
QXKSRAL  MANIOEB- E.  F.  HEBDEN. 


This  Institution  has  211  Branches  and  Agencies 
extending  from  the  Atlantic  to  the  Paclflo  (96  being 
In  the  Western  Provinces). 

Every  facility  offered  to  the  business  of  Imml^ants ; 
Savings  Department  at  all  Branches,  where  interest  I 
If  allowed  at  3  per  cent,  per  annum.  | 

Drafts  sold  available  in  any  city  or  banking  town  in 
the  United  Kingdom  or  Dnited  States.  | 

Agents  in  Great  Britain:  ' 

Tha  London  Joint  Stook  Bank,  Limited. 
The  Royal  Bank  of  Scotland.  I 

flioy  l«ue  T>etters  of  Credit,  Drafts  and  Cable  Trans-  I 
fexB  available  at  any  banking  point  In  Canada. 

THE  BANK  OF  ADELAIDE. 

(Incorporated  by  Aot  of   Parliiinieiit.    1865) 
iulhorlwdCipHiil.  11,000,000.  Sabncrlbod  Capital, ««., 0110. 

Paid-up  Oaijltal     £600,000 

Ruserva  Fund 610,000 

£1,010,000      { 

nnoAlled  Capital  126,000 

Heierve  Liability  of  Sharebolde'.'fl       628,000 

£1  760^000 

Landon   Offleo-11    LEADBNHALL    ST.,  E.C.I 
Bills  on  Aiistra'asln  purolia<to<l  or  ooUeoted. 
Drafts  iasucd  »ud  Remittances  cabled,  | 

Deposits  received  for  axed  periods  at  rates  to 
:      '  on  application. 

PERCY  ARNOLD,  Managtr.     j 

Prln*.«d  by  SPOTTISWOODH  A  00.,  Ltd- 
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The  BANK  OF  TAIWAN,  LTD. 

(Incorporated  by  th«  Spaclai  Charter  ol  the  Imperial  Japanese  Oovernment,  1S89.) 

Head   Office:    TAIPEH.    FORMOSA. 


BRANCHES :— Toklo,  Kobe,  Osaka.  Amoy,  Canton.  Foochov/,  Honjt-Kong, 
Kluklang,  Shanghai,  Singapore,  Swatow,  and  every  Important  City  in  Formosa 
(Taiwan)   &c. 

Th.>  Bank  is  authorised  TO  ISSUE  ITS  OWN  NOTES  in  Formosa,  conducts  GENERAL 
BANKING  AND  EXCHANGE  BUSINESS,  has  OOHEESPONDENTS  at  principal  commercial 
ccntrM,  and  offers  SPECIAL  EXCHANGE  FACILITIES  for  Japan,  Formosa,  China  and  the 
Straits  Settlements. 


London  Office  :    58  OLD  BROAD  STREET,   E.C. 


THE  MERCANTILE 
BANK  OF  INDIA,  Ltd. 

Head  Office :   IS  Graccchurch  St.,  London,  E.C. 

Capital  Authorised         ...     £1,500,000 

Capital   Issued     1,125,000 

Capital  Paid   Up  ...  562,500 

Reserve  Fund     500,000 

Branches  : 
INDIA.     BURMAH.    CEYLON 
STRAITS   StTTLEMtNTS  &  CHINA. 

The    Hank    buys  and    sells  Bills  of  .Exchange, 


s,  and  transacts  bank 

ton  with  tho  East,  on 

terms  to  be  hod  on  application. 

Deposits   received  for  one  ye 

i.r   at  4  per   cent,  per 

ann   m.     Riites  for  other  periods  oi 

application. 

L  is  allo\s'e(l  ab  3   per 

cent-  per  annum  or.  daily  balances. 

NATIONAL  BANK  OF  NEW  ZEALAND 

LIMITED. 

head  ofpioe>— london. 

Authorised  oapital    £3,000,000 

Subscribed  capital    2,250,000 

PAID-nP  CAPITAL  750,000 

Reserve  fund 665,000 

UNCALLED  Oapital      1,500,000 

Receives  Deposits  of  £50  and  upwards,  lor  1,  2  or 
3  years,  at  4  per  cent,  per  annum. 

Drafts,  Letters  of  ci'edit  and  Wire  Remittances 
granted,  and  Bills  on  New  Zealand  purcha£ed  or  sent 
for  collection. 

H,  FRESHWATER,  Secretary  and  London  Manager. 
17  Moor^ate  Street,  London,  £.0. 


THE  EASTERN  BANK, 
LIMITED. 

Head  Office : 
4  CROSBY   SQUARE,   LONDON.,  E.C. 

Branches : 
BOMBAY,  CALCUTTA,  and  BAGDAD. 

Authoplsed  Capital        £i, 600.000 

Called  up      £6oo,ooo 

Reserve  Fund        £55,000 

Reserve  Liability  of  Shareholdeps  £900,000 

BOARD  OF  DIRECTORS. 
The  Eight  Hon.  LORD  BALFOUR  OF  BURLKiaB,  K.T. 

(Chairman). 
Blr  JACOB  E.  SA.'WOON,  Bart.        EMILE  PRAKOQUI,  Esq. 

J.  0.  Okorqes  Bocillat,  Esq.  J.  8.  Haskell,  Esq. 
Q.  Bromlet-Uabtin,  Esq.       J.  LEIOB  WOOD,  Esq., 

O.M.Q. 
The  Bank  transacts  every  description  of  Banking  and 
Agency  business  in  connection  with  India  on  terms  to 
be  ascertained  on  aiiplication.  Deposits  are  received 
for  1,  2,  or  3  yeare  at  4  per  cent,  per  annum,  and  on 
current  accounts  interest  la  allowed  at  2  per  cent,  per 
annum  on  the  minimum  monthly  balances. 

P.   H.   BUTTON,  Manaser. 

BANCO  ESPANOL  DE  LA  iSLA 
DE  CUBA. 

K  S  T  A  jl  L  I  S  U  K  D      18  6  6. 

IlE.tD  Orrici:      - -      HAVANA,  CUBA. 

Capital,  Reserve  1 
and  Profits     J 
Assets       -         -      $39,354,000 

41  BRANCHES  THROUGHOUT  CUBA. 

Special  attention  paid  to  the 
collection  of  Foreign  Drafts. 
LONDON    CORRESPONDENTS: 
SwiBs  Bankverein. 
Kleinwort,  Sons  &  Co. 
Llovdb  Bank  Ltd.  I 


■$8,740,000 


THE   FOURTH    STREET    NATIOMAI 
BANK,  PHILADELPHIA. 

CAPITAL  FULIY  PAID      «3.000.000 

SHAREHOLDERS'  LIABILITY  ...    $3,000,000 

SURPLUS  AND   PROFITS    $6,880,000 

President— B    P.   SHANBAOKEB. 

Vice-Pre»idect— JAMES   HAY. 

Vice-President — PHANK   Q.    ROGBBf 

Cashier— R.    J.    CLARK 

Assistant  Cashier— W.   A,    BULKLBT. 

Assistant  Cashier — W.    K.    HARDT 

Assistant  Cashier— O.    P.   SHAW,  Ji. 

1      Bills  of  Eichange  issued  and  Telegraphic  Trsnsleri 

j  made  to  all  parts  of  the  world,     f^t.ters  of  Oredii 

issued  in  Sterling,  available  throughout  tho  world 

in   Dollars  throughout  the  United  States,  Canada 

Mexico,  the  West  Indies,  &c. 

Travellers'  Checks  issued.     Collections  made  every 
wLire.     Act  as  Agents  for  Foreign  Banks  to  draw  oi 
the  United  States.     Correspondence  solii-itcd. 
Cable  Address —       I  London  Agents — 

"  POURBANK."  I    SAMUEL    MONTAGU  &  00 

LONDON  CITY  ic  MIDLAND  BANK,  LTD. 

LLOYDS  BANK  LTD. 


NATIONAL    BANK    OF     INDIA 


Heap  Office  : 
26     BISHOPSGATE,     LONDON,     E.O. 
Branches : 
Calcutta  Cochin  (S.  India)  Newera  Eli^a 

Bombay  Chittagong  Zanzibar 

Madras  Rangoon  filombasa  > 

Karachi  Mandalay  Nairobi     I    Eritlah 

Cawupore         Aden  and  Nakuru     [      Bast 

Lahore  Aden  Point        Kisumn    /    Africa 

Amritear  Colombo  Entebbe  ) 

Delhi  Kandy  Kampala  [    Uganda 

Toticorin  Jinja         ' 

SUBSCRIBED  CAPITAL £2.000.000 

PAID-UP   CAPITAXi  £1,000,000 

RESEnVB    FUND £1,17:..000 

London  Bankers — Bank  of  England  ;  Nationa! 
Provincial  Bank  of  England,  Limited  :  National  Bank 
of  Scotland,  Limited. 

The  Bank  conducts  every  description  o£  Eastern 
Banking  business. 

Deposits  received  for  fixed  periods  at  rates  to  b^ 
obtained  on  application.  Interest  payable  June  30 
and  December  31. 

Current  accounts  are  opened,  and  provided  t^oy  lo 
not  fail  below  £200  interest  is  allowed  on  the  n^  am 
monthly  balances  at  the  rate  of  2  per  cent,  per  mnom 


THE    NATIONAL    BANK    OF 
SOUTH     AFRICA,     LIMITED. 

Registered  In  the  Transvaal. 
(With  which  are  incorporated  the  Bank  of  Africa, 

Ltd..  and  the  Natal  Bank,  Ltd.) 
Bankers  to  the  Govemmeat  of  the  Dnion  of  South 
Africa  Id  the  Transvaal,  Natal  and  Orange  FreeBtate. 
Bunkers  to  the  Imperial  Government  lo  South  Africa. 
London  Offices — Circus  Place,  London  Wall,  E.O.,  and 
117  Cannon  Street,  E.C. 
Subscribed  and  Paid-up  Capital    ...    £2,350,000 
With  power  to  increase  to         ...      4,000,000 

Reserve  Pond  700,000 

Branches  and  Agencies  in  all  the  principal  towxks  of 
South  Africa. 

Agents  at  Berlin,  Hamburg,  Parli  and  New  York. 

Deposits  received.     Current  Accounts  opened,  and 

all  descriptions  of  Banking  business  connected  with 

South  Africa  and  the  Belgian  Congo  trans^icted  oa 

teruia  which  mav  be  ascert-ained  on  application. 

D.   CUNNlNQHAAl,  Manager. 


RUSSIAN   &    ENGLISH    BANK 

28  NEVSKY,    PETROGRAD. 

Capital  outhorlsed  and  fully  paid  up,  £1,057,000. 

Reserve  Fund,  £126,000. 

Knslisli  memliers  ol  the  Council  of  the  Bank— 
lyord  Balfour  ol  liurleigh,  K.T.,  Bt.  Uonble.  Austeo 
Cbambcrloin,  U.P.,  Sir  Ion  H.  Amory,  Bartw 
Tho  Bank  transiifta  cvcrT  description  of  BanlrlDS 
Buaiiicss  :  collects  Cheques,  Bills,  Documentary  BlUi 
In  all  parta  of  the  Himian  Empire.  UndertokM  the 
agcnov  of  Banks  and  the  purohaso  and  sale  of  Buaalan 
Stocks  and  Shares. 

London  i  Boulton  Bros.  &  Co.,  39  Old  Broad  St.,  RC. 
Ageut«    I  Lloyds  Bank  Limited  and  Branches. 
Telegraphic  Address,  Britorusse,  Fetrograd. 
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